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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


Capital, - $1,000,000 Surplas, - $1,000,008 


A Bank for the Builders of Business 


U. S. 


GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


ois & Co. 
Oldest House m America 


mn 
Bonds 


NEW om - BOSTON - CHICAGO 
ST.LOUIS DETROIT-CLEVELAND 
* PITTSBURGH - CINCINNATI 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


St inanctal 


ee ee ae ee i ee i ee 





HARVEY FISK & SONS 


INCORPORATED 





Established 1810 
THE 
MECHANICS Ann METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


Capital, Surplus, Profits $27,000,000 
Deposits, Dec. 29th, 1922 - $252,000,000 


Foreign Exchange Trust Service 
Bond Department 


| Sintantial 


= ro 
‘IARRIS, ForBEes & Co. 


Pine Street, Corner William 
NEW YORK 


| 54 Oid Sroad Street, London, E. C. 2 





HARRIS, FORBES & CO., 
| BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Inc. 


Act as fisca! agents for munici- 
palities and corporations and 
deal in Government. munici- 
pal. raitroac and public utility 


BONDS FOR INVESTMENT 


List on Applic ation 


Cable Address SABA. NEW YORK 





WHITE, WELD & CO. 





Enwarop B. SmitH & Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 








LIVINGSTON E. JONES, President 


The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$27,500,000 


Main Office 
100 Broadway 


Fifth Avenue Office 
57th St. & Fifth Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 


PHILADELPHIA NEW YORK 








T he Chase National Bank 
of the City of New York 


57 BROADWAY 





CAPITAL 
SURPLUS AND PROFITS 


DEPOSITS (Dec. 29, 1922) - 


OFFICERS 
ALBERT H. WIGGIN, 
Vice-Presidents 
Samuel H. Miller Henry popeamer 
Carl J. Schmidlapp Alfred C. Andrews 
Reeve Schley Robert I. Barr 
Sherrill Smith 


A tant Vice-Presidents 
Edvin A. = AWfred Hudson 
yee Be 4 Mn © Hadden 
i r . 
George H. Saylo oe 
Comptroller 


James L. 
Cashier 
Themas Ritchie William P. Holly 
DIRECTORS | ae Teen 
Ww. ager a Fred 
Albert H. Wiggin Bugepe oi R. Thayer 
Car 
John J. as e Cart +. On 


Ger Oa. N. ne in Andrew Fletcher 


li Reeve Sc 
Daniel C. Jack ne H Wende + 
William M. Wood” 
py 


And G. Hoffman 





President 
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J. P., MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


14 Place Vendome 














Securities bought aud sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in all 
parte of the world. 





BROWN BROTHERS & CO, 


Established 1818 
PHILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 


TAILER&@ 


522 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft. Interest 


Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 





Bonds for 
Investment 


Kean, Taylor & Co. 


5 Nassau Street New York 





HEIDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exehange Bought and Sold. 


[ssue Commercial and Travelers’ Credits 
-available in all parts of the world. 


Inbestment Wouses an 


Maitland,Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders oxecuted for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of Exchange, ro Transfers, 
Letters of Credit 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 


en ee 











EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
34 PINE STREET NEW YORK 


7 


Lawrence Turnure & Co. 


64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
Sut the United States, Cuba, Puerto Rico, Mexico, 
Oentral America and Spain. Make collections 
n and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 








August Belmont & Co. 


45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange. 
ISSUE LETTERS OF CREDIT 


for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 





Granam. Parsons & Cq|- 


435 CHESTNUT ST. 
PHILADELPHIA 


30 PINE ST. 
NEW YORK 


Investment Securities 


Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 


BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 





Oable Address ‘‘Graco,"’ Philadelphia. 


| 


TTT 


db Drawers of Foreign Exchange 


KIDDER, PEABODY & CO. 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
109 Weybosset St., Providence, R. I. 


Commercial and [Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO. LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 


LAZARD FRERES & CIE., Paris 
5S Rue Piller -Wial 


LAZARD BROS. & CO., Led., London 
11 Old Broad Street 











Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 





Foreign Exchange 
Securtites Bought and Sold on Commission 
Letters of Credt 





Redmond & Co, 


New York Philadelphia 


Pittsburgh 


Baltimore Washington 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Foreign Bonds & Investment Securities, 


Commercial Credits, Foreign Exchange, 
Cable Transfers on 


FREDK HUTH & CO., London 


and on correspondents 





throughout the world. 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Chicago 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


—— ——-—--- 


Investment Securities 


-_—— —— 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 
Providence 


Established 1888 


GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 











100 Broadway, New York 
Telephone r 1969 





PITTSBURGH, PA. 
Commonwealth Bhig. 


INVESTMENTS 


WILKES-BARRE, PA. 
Miners Bank Bldg. 








PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


187 SOUTH LA SALLE STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


Portland] 


Subestment and Financial Houses 
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Goldman, Sacha & Co. 


30 Pine Street 
NEW YORK 


CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 


ST. LOUIS SEATTLE 
LOS ANGELES 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 








Investment Securities 


W. A. Harriman & Co. 


INCORPORATED 


39 Broadway 
NEW YORK 


PHILADELPHIA 
Drexel Building 


BUFFALO 
974 Ellicott Square 


CHICAGO 
108 So. La Salle Street 
SYRACUSE 
Onondaga Bank Bidg. 


——— 





Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 
NEW YORK DETROIT GRAND RAPIDS 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 








Thayer, Baker & Go, 


INVESTMENT BANKERS 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members of Philadelphia Stock Exchange 





FMarRPER & TURNER 


investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 
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MILLETT, ROE & Co. 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORK 





Short Term Notes 
Acceptances 


fain Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


Investment Securities 
Foreign Exchange 


Members New York Stock Exchange 





ROBINSON & Co. 


U.S. Government Bonds 


Investment Securities 


26 Exchange Place New York 
Members New York Stock Exchange 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 


-— 





RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


Parker & Company 


49 Wall Street New Yore 





Scranton Reading 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


{5 State Street, - BOSTON 
24 Broad Street, NEW YORK 


PROVIDENCE 
HARTFORD 


NEW BEDFORD 


SPRINGFIELD 





John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 


Deposit Accounts 


Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 
PARIS 


ee 


AN Kru LC, 


Established1865 
5 Nassau St., N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 


and Preferred Railroad 
and Telegraph Co. Stocks 


Exempt from Normal Federal Income Taz 


PAU 




















-BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 











Roosevelt & Son. 


Founded 1797 





Seasoned 
Investments 








30 Pine Street 
New York 








Pinancial 





Investment Bankers 





are offered | 
Power and Light Securities 
issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$35,000 ,OO0) 


71 Broadway - - - New York 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 





ee 


New York Correspondents 
REMICK, HODGES & CO. 


me — 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 





Inquirites invited. 


FINCH, WILSON & CO. 


Formerly Finch & Tarbell 
Members New York Stock Exchange. 
120 BROADWAY NEW YORK 














FRAZIER & (©. 


INGORPORATED 








Investment Securities 


| 100 Broadway 
New York 
Rector 2998 


1433 Walnut St. 
Philadelphia 
Spruce 8591 








Merrill, Lynch & Co. 


Investment Securities 





{New York Stock Exchange 
Members;<Chicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 





Financial 
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CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





J.R.SCHMELTZER&CO. 


BONDS 


14 WALL STREET NEW YORK 


Members New York Steck Exchange 








St. Louis New York Chicago 


Cincinnati New Orleans 

















—* ai 


DERIDDER, MASON & MINTON 


Investment Securities 
a" William St., N. Y. 








Tel. Broad 19 


























Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 











THOMAS C. PERKINS 
Constructive Banking 


30 State St., Boston, Mass. 


Underwritings ana 
Reorganizations 














RAILROAD 
EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CA. 


incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 

















Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO, inc. 


7 Wall Street New York 
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| 
Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
@ghased now they will yield from 


5.10% to 5.75% 


Principal and interest — in 
United States funds 


Write for Circular C-23. 


Wood, Gundy &Co. 
Encorporated 


14 Wall St., New York 
Terente Winnipeg Montreal London, Eng. 











AE-Ames & CO 


blished 1889 


Members Toronto & Montreal Stock &wchanges 


$ Ss 
74 Broadway — New 
Victoria B-C- 
































Ppt 


Members Montreal Stodk Exchange 


17 St. John Street 
STOCK AND BOND BROKERS 


Montreal 








Canadian Bonds 


Inquiries Solicited—=Offerings on request 
McLropYounc WEIR 


Co. 
INVESTMENT BANKERS 
23 JORDAN ST. TORONTO 





AMERICAN MFG. CO. 





ROPE & TWINE 


MANILLA, SISAL, JUTE 


Nobleand West Streets, Brooklyn, N.Y.City | 





Canadian 


PAPAL a 


BANK OF MONTREAL 


Established over 100 Years. 


558,815 
Total Assets in excess of $600,000,000 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 
SIR FREDERICK WILLIAMS-TAYLOR 


General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Rtrest), Chicago, Spokane, San Francisco— 

tish American Bank (owned and controlled 
by the Bank of Montreal). 


In Mexico—Mexico City, Vera Cruz. and 
Puebla 


West Indies, British Guiana and West 

rica—The Colonia Bank (of London). (in 
which an interest is owned by the Bank 
of Montreal). 





United Financial Corporation 


Limited 


INVESTMENT BANKERS 


Canadian Government, Provincial, 
Municipal and Corporation Bonds 


112 St. James Street, MONTREAL 


Toronto Ottawa London, Eng. 





R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








GREENSHIELDS 


Montreal 


& COMPANY 


Toronto Ottawa 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., Incorp. 
Investment Securities 
100 Broadway, New York City 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 
$15,000,00 
President, Sir Edmund Walker, C.V.0., LL.D., D.O 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
CLI FOSTER: {Aa 
. + > t 
C: J: SFEPHENSON,| 


Buy and Sell Sterling and Continenta 
Exchange and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Credit Issued 
available in all parts of the world. @ 


Banking and Exchange business of every de- 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. O 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Paid-Up Capital 


000 
Reserve Funds & Undivided Profits et 2 
Total Assets 131,000, 





Sir Edmund Osler Olarence A. 

President. General 

New York Agenc 51 Broadwa 
Cc. 8. ware, Agent 4 


London Branch, 73 Cornhill 
8. L. Jones, ‘Manager 


CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 








TRAVELERS’ AND OOMMEROIAL 
LETTERS OF CREDIT 














Bankers Bulletins 
(Daily) 


Solve Investment Problems 
Send for Trial Copies 


‘Bankers Bulletins, Inc. 


40 Exchange Place 
NEW YORK CITY 


Telephone Broad 4839 




















CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 














F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 


County, Municipal and Corporation 
Bonds, Warrants and Securities and 


Proceedings Authorizing Same. 
Rooms 517-520 111 W. Monroe St., 
Harris Trust Building 


CHICAGO, ILLINOIS 





NESBITT. THOMSON 


& COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industrial bonds 


145 St. James St., Montreal 











Hamilton TorontoLondon, Ont., Winnipge 











Cotton 
Facts 


are regularly sought in the 
“Chronicle” by the people 
who constitute the backbone 
of the World’s Cotton In- 


dustry. 


Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 
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The Union Discount Company of London, Limited, 
39, CORNHILL, LONDON, E.C. 3. 
Cablegrams, ‘“‘Udisco, London’’ 


Ba N t j ( e dit Capital = and Subscribed yy 

nl €e ul aid up . - . 000, 
_ sane Uncalled’ - - - $5,000,000 
frs. 500,000,000 Reserve Fund rn - - $6,000,000 
frs. 93,000,000 $5—f1. 


frs. 2,063,000,000}) +115 COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
Head Office ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


PARIS RECEIVES MONEY ON DEPOSIT 
420 Branches in France 


























BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, Water Street, Liverpool. 
London Office: 68, Lombard Street, London, E. C. 3 


GENERAL BANKING BUSINESS 





(£5 = as 
Capital Subscribed. . . ~ « « « «+ $93,955,600 


Capital Paid Up . ; -s « * ae 744, 450 
Reserve Fund and Surplus Profits .... 8, 130,4 495 
Deposits, etc., at 3ist December, 1922... . 341,506,760 








335 Branches & Sub-Branches 
Australia and New Zealand All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT 
BANK OF AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 


NEW SOUTH WALES 


(ESTABLISHED 1817) 


Paid-Up Capital 25,000, THE NATIONAL PROVINCIAL and 
Reserve Liability of Proprietors... 25,000,000 UNION B AN K OF ENGLAND, 


Ag te Assets 30th Sept., 1921 $359'326'760 Limited 
gregate Asse OSCAR ING ES, 080, | Established 1833 
$0 BRANGHRE 1d AESSOIES tn the HEAD OFFICE: 15, LS LONDON, ENGLAND. 
Australian States, New Zealand, Fiji, Papua 
(New Guinea) and London. The Bank transacts 


oe fap yy —~ Ly © nee Subscribed Capital. - $217,235,400 
ae pan ‘ei aaa Office Paid Up Capital = $46,547,080 


GEORGE STREET 29, THREADNEEDLE e nd - - - 5,000,000 
SYDNEY STREET, E. C. 2 Reserve Fu $45, ’ ' 









































Every description of Banking Business transacted. 


THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES, 
THEUNION BANK OF AUSTRALIA, Limited together with Agents In all parts of the World. 


Established 1887. Incorporated 1880. 


Capital Authorized and Issued ___.£9,000,000 
capital Paid Up 


be tt nds aa £3,250,000 : B N 
serve Liability of © NATIONAL BANK ANCA 

The Bank has 43 Branches in VICTORIA, 42 MERCI ALE 
io NEW SOUTH WALES. 19 n QUEENSLANE, of EGYPT COM 


AUSTRALIA, 3 in TASMANIA and 46 in NEW Head Office- - - - CAIRO 


EALAND. Total, 187. Governor -_ B. Hornsby, C.B.E. ITALIANA 
Head Office: 71, Cornhill, London, E. C. 


Manager: W.J.Essame. Asst. Mger.: W.A. Laing. FULLY PAID CAPITAL - £3,000,000 Head Office: MILAN 
Secretary: F. H. McIntyre. RESERVE FUND- - - - £2,100,000 wg _— 
80 BRANCHES IN ITALY 


LONDON AGENCY: ’ FOREIGN BRANCHES 
6 and 7, King William Street, E.C. 4 New York London Constantinople 


Royal Bank of Scotland Branches in all the And several affiliations 


Principal Towns in throughout the world. 


Incorporated by Royal Charter, 1727. EGYPT and the SUDAN Authorized Capital $80 000 ,000 
Capital fully paid $69,757,200 
Surplue .. ee $36 ,000 ,000 
£40. 265, 016 Resources ° . e $1 400 272.748 


Head Off St. And Sq New York Agency, 62-64 William St. 
ea ice - St. Andrew , Edinb h * @ ; 
General Manager: A. K. aad  e NATIONAL BANK OF INDIA, Limited PHONE - John 1000 


London Office - - - 8 Bishopsgate, E.C.2 Bankers to the Government in Kenya Colony = a 


and Uganda 


— 
Glasgow Office - - - - Exchange Qyuare | Head Office: 26, Bishopsgate, London, E. C. The Mercantile Bank of india Ltd. 


183 Bramches Throughout Scotland. Branches in India, Burma, Ceylon, Kenya ‘ 
Every | Description of British, Colonial and Colony and at Aden and Zanzibar. Head Office 


ign Banking Business "Transacted. | Subscribed Capital 15 Gracechurch St., London, E. C. 3 
Corresvondence Invited. Paid-Up Capital Capital Authorized £3,000,000 
in Reserve Fund £2 Capital Fala V -3ci 3 Boch £1, 080,000 

The Bank conducts every description of banking | *¢eserve *un ndivided Frofits. ’ 
usin Branches in India, Burma, Ceylon, Straits 
and exchange 5 ee Settlements, Federated Malay States, China and 
Mauritius. New York correspondents, Bank ef 

Montreal, 64 Wall St. 


IF YOU ARE A Hongo K & Shanghai | English Scottish and Australian Bank, Ltd. 
go Kong anonal 
BANK MAN BANKING CORPORATION Wagiieiinthes ts daeantiche aaaaeiie 


Paid Up Capital (Hongkong Currency) . . .H$20,000,000 Aut Shorined’ © ogstes S. crete? 2 S 
tic = oe — oe Reserve Fund in Silver (Hongkong Cur.) H$23,500,000 | }2!d-up Capital {319.887 10 0 
ons, use and consult the 


Further Fone y of Proprietors él .319,887 10 

Fi £4,500,000 | Reserve Fu 450,000 0 
nancial Chronicle Classi- ISSUE DRAFTS AND LETTERS OF CREDIT we be erate made by — shic Transfer. 
fied Department (opposite NE GOTIATE OR COLLECT BILLS PAYABLE IN | Bills Negotiated or forwarded for {-cllestion. 


CHINA, JAPAN, PHILIPPINES, STRAITS SET-/ Banking and Exchan business of ev de- 
Inside back cover.) TLEMENTS, INDIA, JAVA AND SIAM. scription transacted with A ustralia. _ 


J@A. JEFFREY, Agent; 36 Wall S8t., New York.’ E. M. JANION, Manager. 
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Bankers and Brokers Outside Mew Pork 


PACIFIC COAST 








SEATTLE LOS ANGELES 








CARSTENS & EARLES, INCORPORATED 


Government, Municipal and 
Corporation Bonds 


Established 1891 


SAN FRANCISCO SPOKANE 


























PORTLAND 





G’‘E-MILLER © COMPANY 


SUN IPAL _s.0), bop hoon 


SOvenumen 


(PORATION 


SEATTLE 
LOS ANGELES 


PORTLAND 
SAN FRANCISCO 


Specialists in 


PACIFIC COAST 
MUNICIPAL BONDS 


Dealers in Government, Industrial, 
Public Utility, Canadian and Farm 
Mortgage Issues. 

















Wes ialize in California 
Municipal & Corporation 


BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Bullding 
LOS ANGELES 


San Francisco Pasadena Santa Barbara 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
316 Montgomery Street, SAN FRANCISCO 





- 





we oe 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power. 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 





PASADENA 








PACIFIC COAST 


Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonds{ Municipal 
Corporation 


San Francisco 
Alaska Commercial Building 





Quotations and Information Furnished on 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
410 Montgomery St. San Francisco Steck 
Private Wire and Bond Exchange 











YonTeER, Duuin & Go. 


Investment 
Securities 


Santa Barbara 
San Diego 


Sen Francisco Los Angeles 
Oakland Pasadena 




















——(f 
High-Grade 
Pacific Coast Securitie 


STRASSBURGER 
& COMPANY 


Members 
San Francisco Stock & Bond Exchang 
and 
Chicago Board of Trade 
Private Wire Connections wtth New York 
183 Montgomery Street, San Francisco 


CALIFORNIA 























CHAPMAN DE WOLFE Co. 


351-353 Montgomery Street, 
SAN FRANCISCO, CALIF” 


Stocks and Bonds 


Information and Quotations on all Pacifte 
Coast Securities 
Members San Francisco Stock & Bond Exchange 





a 
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The National Discount 
Company, Limited 


85 Cornhill LONDON, E. C. 


Cable Address—Natdis London. 
Subscribed Capital 
Paid Up Capital 
Reserve Fund 
($5—£1 STERLING) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

1% per annum at call. 

1K% at 7 and 14 days’ notice. 


Approved Bank & Mercantile Bills discounted. 
Money reeeived on deposit at rates advertised 
from time to \ and for fixed periods upon 
specially Loans granted on ap- 
proved "satiate Paiese 


PHILIP HAROLD WADE, Manager 





COMMERCIAL BANK “OF SCOTLAND, Ltd. 
Established 1810. 
Subscribed Capital 
Paid up Capital 
Reserve Fund 
Deposits (October 3ist, 1922) _ 40, 000,000 
Head Office, 14 George Street, Edinburgh 


Alex. Robb, Gen. Mgr. 


London Office, 62 Lombard Street. 


Glasgow Office. 113 Buchanan Street. 
273 Branches and Sub-Offices throughout 








New York 
American Exchange 


ents: 
ational Bank 


Magnus Irvine, Secretary“ 


t Scotland. 


Foreign 


—PBP LLL AP LA OA OA AA OA OA hh dh dh dl 


International 


Banking Corporation 
60 Wall Street, New York City 





Capital, Surplus and Undivided Profits 
U.S. $15,400,000 


Branches in 
London Lyons San Francisco 
China, India, Japan, Java, Straits 
Settlements, Spain, Philippines, 
« Panama and Santo Domingo 





lonian Bank, Limited 


Incorporated by Royal Charter. 


Offers every banking facility for transaction 
with Greece, where it has been established for 
80 years, and has Branches throughout the 


Country. 
Also at Alexandria, &c., 
Constantinople. 
Head Office: Basildon House, 
m°RONDO Street, 
DON, E. C. 8 


in Egypt, and at 





FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Est. 1867 





39 CEDAR STREET NEW YORK 














4 wa Ts 


The ABC 


of international banking is Proyiaes 
through our 63 branches and offices 
distributed as follows: 


Bcumtinn Brazil Chile 
FRANCE 


ENGLAND 
SPAIN 
GUATEMALA 


NICARAGUA SALVADOR 
SAN FRANCISCO, U. 8. 


Anglo-South American 
Bank, Ltd. 


and ite affiliations 
British Beak of 1 America, Ltd. 
an 
Commercial Bank of Spanish _ 
America, Ltd. 


UTH 
“BANK. LIMITED 
New York Agency, 49 oe 
Head Office, London 


Capital and Reserves 
Over $60,000,000 
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MILWAUKEE 
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EDGAR, RICKER & CO. 


East Water & Mason Stz., 
Milwaukee, Wis. 


Wanted 
Bankers Joint Stock Land')/Bank of 
Milwaukee Farm Loan Bonds 





——.— «fo as. at 





Financing of 
Milwaukee and Wisconsin 
Industries 


~ 
Investment Securities 


Bought and Sold 


FIRST WISCONSIN 
COMPANY 


Investment Securities 


MILWAUKEE WISCONSIN 








Second Ward Securities Co. 


Second Ward Savings Bank Bidg., 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 
Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 








INDIANAPOLIS 


ee eee ee ee 


Fletcher American Company 


vagy Allied With the 
American National Bank 
INDIANAPOLIS 


Conducts a general Investment business 
Branches 
Chicago Detroit 
106 Boe. Le Balle 520 Dime _ Building 


South Bend Louisville 
610 Citizens Boni Bldg. 511 Inter- a. Bldg. 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 


THOMAS D.SHEERIN & CO. 


Indiana Municipal Bonds 
Corporation Bonds 
er Savings and 
st Building. INDIANAPOLIS 








NEWTON TODD 


Local Securfties and 
Indiana Corporation Bonds and Stocks 


Lamele Bidg., INDIANAPOLIS 


PPB LALLA AA A A AAA BA DA 











A.G. Becker & Co. 
Bonds 
Commercial Paper 


New York 


San Francisco 
Los Angeles 


Chicago 


St. Louis 
Seattle 
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Greenebaum Sons 
Investment_Combany 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 
Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 


Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 





Bankers and Brokers Outsise New Pork 
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PPP PD DD DD DDD PD PD LP 


CHIGASO 


ALP SPD PD DD SDD SD LD PD DD DA DP 


PAPA AAA hdd fe 


LCP BPP PLP BLP LAD LAD DD DDD DD OT 


Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


89 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOO 





LACEY SECURITIES CORPORATION 
TIMBER BONDS 


based always upon 
expert verification 
of underlying assets 


322 SOUTH MICHIGAN AVE., CHICAGO 





COOPER-STITT & CO. Ine. 


INVESTMENT BONDS 


111 W. Monroe St., 
CHICAGO 





” 


A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock a ae 
Chicago Board of Tr 
110 WEST MONROE STREET 


CHICAGO, ILL. 





Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 


828 Chestnut St. Philadelphia 





We Specialize in Municipal Bonds | 


H. D. FELLOWS COMPANY 


29 South La Salle St., Chicago 

















¢ AMERICAN 
4 FOUNDERS 
x! 5 <™ PA ea 


— hye 


MILWAUKEE. — 110 MASON ST 
CHICAGO,— 108 $. LASALLE ST. 


High Grade Bonds Bought | 
and Sold 


™ 7 
camncneet 











CHRISTIAN & PARSONS C0. 


Commercial Paper 
Collateral Loans 
Investment Securities 


200 S. La Salle St Chicago, Ill. 





Cammack & Company 


Municipal and Corporation 
Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS 








L.Kaufmann&CoStateBank 


FOREIGN SECURITIES DEPARTMENT 
(14N LaSalle Chicago, Hic 


Fereign Exchange and Foreign 








Securities a Speciality 














—_—_—_—_— 





SOUTH BEND, IND. 


AR PRADA DAA Om—mrwmrnowwrwev ve wee_—r PP. GEL PLP BLD AD LDP DD DS 


Goss-Geyer Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Union Trust Bldg. SOUTH BEND. IND. 








DES MOINES, IA. 


PRB PB BPP PPP DDD DOLL > i a i 


Ringheim, Wheelock & Co. 


Specialists in 
IOWA MUNICIPALS 


DES MOINES, 


i i 


IOWA 








NEWARK, N. 45. 


ee ee i 


CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 
F’. M. CHADBOURNE & CQ. 


FIREMEN’S INSURANCE BUILDING 
NEWARK, N. J. 
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CLEVELAND 


= satin tiaaatin PALL AAS 


OTIS & COMPANY 


Stocks Acceptances Bonds 


Members of Ye York, Boston, Cleveland, Chicago 
and Detroit Stock Exchanges, New York 
Cotton Rechones A A ing Chicago Board 


CLEVELAND 
New York Boston Detroit Cincinnati 
Celumbus Toledo Akron Youngstown 
Denver Gelarade Springs 





Listed - Unlisted - Inactive 
Stocks & Bonds 


ae 
= 


ALBERT FOYER 


Leader News Bidg. CLEVELAND O. 








TOLEDO 


BP BPP LL LOLI PP PPP PRP PPL A LD A PA A SA 


TUCKER, ROBISON&CO. 


Successors to 


David Robison Jr. & Sons 
Bankers—Established 1876 


Municipal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Building TOLEDO OHIO 





Blanchet, Thornburgh & Vandersall 
MUNICIPAL BONDS 
SECOND NATIONAL BANK BLDG. 
TOLEDO OHIO 








sf. LouIS 
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J. Herndon Smith Charles W. Moore 
Ww Burg 


SMITH, MOORE & CO. 


INVESTMENT BONDS 


g@9 OLIVE ST., ST. LOUIS, MISSOURI 





G. H. WALKER & CO. 


investment 
Securities 


Sreadway and Locust ST. LOUIS 











POTTER, KAUFFMAN & CO. 


Investment Securities 
$11 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 











MICHIGAN 


HARRIS SMALL & LAWSON 


5 
150 CONGRESS ST., W. 


DETROIT 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


FORD BLDG. DETROIT 








CINCINNATI 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN,BALLMANN&CO. 


328-330-332 Walnut St. 
CINCINNATI, OHIO 








POOR & COMPANY 


MUNICIPAL BONDS 


320 Walnut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnati Securities 
CINCINNATI OHIO 








oh ST 
eee 


COLUMBUS, OHIO 


PAP ALS PPP LALA AA A AA hh 


W. W. CARY & CO. 


Members Columbus Stock Exchange 


COLUMBUS SERVICE 


50 East Broad COLUMBUS, OHIO 





THE BOND DEPARTMENT 
OHIO NATIONAL BAN ¢ 


d COLUMBUS, | OHIO 
Specializes in Ohio Municipals 
Ask to be placed on our Mailing List. 
Capital, Surplus & Profits, $3,000,000 


alc 


eT 














PITTSBURGH 


PPL VLAN A Ad dd dl 


A. A. E. . MASTEN & CO. 


Established 1891 


New York Stock Exchange 

Members Boston Stock Exchange 
ritsouree Stock Exchange 

Chicago Board of Trade 


Unlisted and Inactive Securities 
oreign Exchange 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 


PPPAP AL LDL LL PLP LLP LLP PP PA AANA PNA ADD AAD 


MICHIGAN 


Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 





WHITTLESEY, McLEAN & CO. 


.|Municipal Bonds Corporation Bonds 


Stocks 
Members Detroit Stock Exchange 
2054 Penobscot Building DETROIT 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapids 





CEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORK 
431 GRISWOLD ST. 120 BROADWAY 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg., - DETROIT - Cherry 26 (' 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stocks 


We Invite Inauiries 


DETROIT 
Members Detroit Stock Exchange 

















Livingstone, Higbie & Company 
Municipal & Corporation Bonds 


Dime Savings Bank Bidg., 
DETROIT 








KANSAS CITY 





- Missouri - Oklahoma 
BONDS 


Fidelity National Bank & Trust Co. 


Bond Dept. Kansas City, Mo. 


Kansas 

















HAVE YOU 


BANK FIXTURES 
FOR SALE? 


Then consult the Financial 
Chronicle Classified Depart- 
ment (opposite inside bach 


cover). 
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B. R. T.—New Securities— (When Issued) Special Edition 


E. W. Bliss, Common Northwestern Electric 6s, 1935 Booklet 
Kirby Lumber Com. & Pfd. Houston Gas & Fuel 5s, 1932 
Safety Car Heating & Lighting Armour & Co. 6s, 1923-1924 


Santa Cecilia Sugar Preferred 2nd Ave. R. R. Receiver’s Ctfs. STAN DA R D O} L 


THEODORE L. BRONSON & Cc. ISSUES 


Members New York Stock Exchange fn Pes a ggg ee a poe 
changes in capitalization and other 


120 Broadway, New York Telephone, Rector 7580 ee eee ee 


We have actual markets at all times in securities local to New York and Brooklyn. Copies will be oupree 
free on request for,E- 


on 























Pricate Phones CARL H. PFORZHEIMER & CO. 
Be rdell Brothers to Philadelphia Dealers in Standard Oil Securities. 
Public Utility Securities and Phones 4860-1-2-3-4 Broad. 25 Broad St., N. Y. 


100 Broadway, New Bork Boston 


Telephone 
Rector 
3740 











Appalachian Power Co. Pennsylvania Water & Power Co. 
Ist 56% cue 1941 , ist 5% due 1940 — 
Cleveland Elec. I‘iuminating Co. Port Henry Power & Light Co. 


ist 5% due 1939 Ist 5% due 1946 
Madison River Power Co. South Carolina Gas & Elec. Co. B. R. T. 
ist 5% due 1935 6% due 1942 al 
New Orleans Public Service Co. Union Elec. Light & Power Co. New Securities, When Issued 
Income 6% due 1949 Ref. 5% due 1933 
Pacific Light & Power Corp. Virginian Power Co. 


ist Ref. 5% due 1961 Ist 5% due 1942 e 
Penneyivania-Ohic Pow. &Lt.Co. Wilmington City Electric Co. Chicago Gt. West. 
ist Ref. 7%% due 1940 ist 5° due 1951 
4s, 1959 (W. I.) 




















Mason City & Ft. D. 4s, 1955 
OFFERINGS WANTED We offer | Denver & R. G. Adj. 7s, 1932 


Helena Ry. & Light 5s, 1925 Green Star S. S. 7s, all issues 
International Ry. 5s, 1962 Nebraska Power St. L. Riv. Pulp & L. 6s, 1933 


Jacksonville Gas 5s, 1942 lst 6s, 1949 Mercantile Stores Deb. 5s, "33 
St. Joseph Gas 5s, 1937 To Yield 5.90% Congoleum Co. Com. & Pfd. 
St. Joseph Ry., Lt. H. & P. 5s, ’37 Inquiries solicietd 

Wm. C. Orton & Co. 


West Virginia Utilities 6s, 1935 
564 Wail St., N. Y. Tel. Hanover 9690-9697 





Offering list mailed on request 


Levenson Brothers || CSILBY & AUSTIN 


27 William Street, New York — as ae ’ 
Telephone Broad 4931 293 BRAD, MEW VOR Cincinnati Gas & El, lst 5s, 56 


‘TELEPHONE: RECTOR 2102 
Virginian Power 5s, 1942 


American Can Deb. 5s, 1928 Princeton Lt., Heat & Power 
American Tobacco 6s, 1944 oa UGAR lst Ref. 5s, 1939 

Louisiana & Arkansas 5s, 1927 ECURITIES — 
Rochester Railway Ist 5s, 1930 New York City and State 


Seaboard Air Line 7s, 1923 og a sounve aueer Bonds 


Solvay Collier. Ref.Dev.514s, 1931|| National Sugar Refining 
Solvay-Coll.-King. Land 6s, 1945|| Sow Nianezo Sugar JELKE, FOOD & Go. 
Trinity Bldg. Corp. 514s, 1939 West India Sugar Finance Pfd. 7 a , ~ John 4800” ~ 


Two Rector Street 6s, 1935 Chicago Detroit 


JOSEPH EGBERT FARR&CO. | —_ 


; Glass 6s, 1932 
2 Rector St., Tel. Rector 9261 133 Front St., N. Y. Tel. John 6428 Oil Well Suppy 6s Any Maturity 


Follansbee Bros 

Flannery Bolt ist 8s, 1936 

Hanna Furnace Ist 8s, 1926 

Chicago By-Products te—Any Maturity 
ovomsal alyanee Cor » ae an 
Indiana Steel 5s, 1952 Consolidation Coal 5s, 1950 Sncae ‘ teel H Hi Hoop Common & Preferred 
Duluth & Iron Range 5s, 1937 Tenn. Coal, Iron & RR. 5s, 1951 Armstrong Cork - Common & Preferred 


Elgin Joliet & East. ist 5s, 1941 Wheeling Terminal 4s, 1940 Pittsburg Listes ond Unlisted 


a a co 5s, 1937 Empire Gas & Fuel 6s, 1926 STOUT & COMP ANY 


Braden Copper 6s, 1931 
Build »P 
Peoria & Eastern lst 4s, 1940 Mobile & Ohio, Mont. Div. 5s 7 Unlombers Pultsburgn Stock ‘Exchange ” 9 


South Pacific Coast 4s, 1937 Rio Grande West. coll. 4s, 1949 ——_ 
National Tube 5s, 1952 Michigan Central deb. 4s, 1929 GLOVER & MACGREGOR 


$45 Fourth Ave., PITTSBURGH, PA. 
Amer. Wat. Wks. & Elec. 5s, 1934 
M Cc K N L EY & M O R R S West Po Railways Preferred 


Members New York Stock Exchange : . 8 
Sixty Broadway, New York Tel. Bowling Green 2150 to 2157 Ag tetera ag 
’ 
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Bway. Surface RR. 5% Ctfs. 
42d St. & Grand St. Ferry R. R. 
Steinway Ry. 6s 

South Ferry RR. 5s 

Central Crosstown Ry. 5s 

N. Y. Municipal Ry. 5s 

N. Y. Consol. Rys. Pfd.&Com. 
Nassau El. Ry. 4s & 5s 

Con. Gas of N. J. 5s 
Acquackanonck Water 5s 
Citizen’s Gas Lt. of Bklyn. 5s 
Brooklyn Boro. Gas 5s 

N. Y. & Sub. Gas 5s 

Hudson River Gas & El. 5s 
Cent. Hudson G.&E. 5s-6s-7s 
Queens Boro. G. & E. 5s & Stk. 
L. I. Lighting 5s & Stock 
Richmond Lt. & RR. 4s & Stock 
Queens Co. Water 5s & Stock 
Lima Elec. Ry. & Lt. 5s 
Aurora Elgin & Chicago 5s 

St. Joseph Gas 5s 

San Antonio G. & E. 5s 
Foundation Co. Com. 

Geo. P. Ide Com. & Pfd. 

United Iron Works 7s 

Atlantic Paper & Pulp 6s 
Richmond Radiator Pfd. & Com. 


Allen, Weed & Co. 


61 Broadway - New York 
Telephone 5459 Bowling Green 

















Wanted 


100 American Chicle Pfd. 

50 American Dist, Telephone of N. J. 
100 Bucyrus Co, Common 

100 Casein Co. of America 

500 City & Suburban Homes 

100 Denver & Salt Lake RR. 

100 General Baking Pfd. 

100 Johns-Manville Inc. 

50 International Salt 

100 McCall Corp, Com. & Pfd. 


86 Wall St., New York 








J. K. RICE, JR. & CO. 


J.K.Rice,Jr.&Co. 


For Sale 


100 American Cyanamid Pfd. 
100 E, W. Bliss Common 
100 Equitable Trust Stock 
100 Hocking Valley Railway 
50 Ice Service Com, & Pfd. 
100 Lawyers Mortgage 
100 Mohawk Valley Com. 
50 National Fuel Gas 
100 Pacific Coast Com, & 3nd Pfd. 
200 Saxon Motors Common 


Phones John 4000 to 4010 


























Underlymg 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 


Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 


MacQuoid & Coady 


Members New York Stock Exchange 


25 Broad St., N. Y. Tel. Broad 7654 





Adirondack Pr. & Lt. 6s, 1950 
Arizona Power 6s, 1933 

Amer. Power & Light 6s, 2016 
Chalmers Knitting 6s, 1924 
General Gas & Elec. 7s, 1934 
South. Calif. Edison 6s, 1944 
Northern States Power 5s, 1941 
Texas Electric Ry. 5s, 1947 
United Utilities 6s, 1943 


AIELY & HORTON 


40 Wall St., New York 
Phones: John 6330-4151 














Bangor Ry. & Elec. Bonds & Stocks 
Great Northern Paper Common 
Sanford Mills Preferred & Common 
Androscoggin & Kennebec Ry. Pfd. 
All Maine Securities 


BEYER & SMALL 
208 MIDDLE ST., PORTLAND ME. 
Specialists in Maine Securities 


Minneapolis Gas Light 5s, 1930 
Offerings Wanted 

Duluth Superior Traction Pref. 
Offerings Wanted 

Twin City Rapid Transit Pref. 
Offerings Wanted 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS 


Armour & Co. 5s, 1953 

Central Indiana Power Co. 6s, 1947 
Columbia G. & E. Ist & deb. 5s, 1927 
Dubuque Electric 5s, 1925 

Dutch East Indies 54s, 1953 
Laclede Gas & Light 5%s, 1953 
Northern Indiana Gas & Elec. 6s, ’52 
North. States Pr. Co. 5s, ’41 & 6s, ’41 
Pacific Coast Power 5s, 1940 

Pine Bluff Co. 5s & 6s 

Rockland Light & Power 5s, 1938 
West Penn Pr. 5s, ’46, 6s, ’24, & 7s, 46 
St. Maurice Power Co. 6}4s, 1953 
Appalachian Power Co. Common 
Western Power Co. Common 


EARLE A. MILLER & CO. 


2 Rector St. N. Y. Tel. Rector v030-9039 

















Durant of Delaware 


Escrow 


Bought, Sold & Quoted 


C. C. Kerr & Co. 


2 Rector St. N. Y. Phone 6780 Rector 











ST. LOUIS 


American Stove Company 

St. Louis Transit Co. 5s 1924 

Union Electric Lt. & Pr. 58 & Stocks 
San Antonio Belt & Term. 6s 1924 
Brown Shoe Co. Preferred 

East St. Louis & Suburban 5s 1932 
United Rys. of St. Louis Bonds & Stocks 
Missouri Edison 6s, 1927 

International Shoe, Pref. & Common 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


800 N. Broadway, St. Louis Mo. 

















Public Utilities Dept. 


Adirondack Power & Lt. 6s, 1950 
Arizona Power 6s & 7s 

Cleveland Elec. Illum. 5s, 1939 
Hydraulic Power 5s, 1951 

St. Louis Springf. & Peoria 5s, 1939 


Railroad Bond Dept. 


Chic. Grt. West. 4s, 1959 (when iss) 
Mason City & Fort Dodge 4s, 1955 
Western Pacific 4s, 1930 

Rio Grande Western Coll. 4s, 1949 
Southern Indiana list 4s, 1961 
Rutland RR. 4%s, 1941 

New Orleans Great Nor. 5s, 1955 
Vicks. Shreve. & Pacific 5s, 1941 


American Gas & Elec. Com. & Pfd. 
American Pr. & Lt. Com. & Pfd. 
Appalachian Power Com. & Pfd. 
Nor. Ont. Lt. & Pr. Com. & Pfd. 
Southwestern Pt. & Lt. Preferred 


Canadian & Municipal Dept. 


Newfoundland 5 és, 1939 & 1942 
Newfoundland 6/%s, 1928 & 1936 
Algoma Steel 5s, 1962 

Lake Superior Corp. 5s, 1944 

P. Lyall & Sons 6s, 1932 

St. Lawr. Pulp & Lum. 6s, 1924-33 
Sherwin-Williams of Can. 6s, 1941 
Riordon Co. 8s, 1940 


industrial Securities Department 


American Tobacco 4s, 1951 
American Can Deb. 5s, 1928 
Elkhorn Piney Coal 74s, 1930 
Mobile Cotton Mills 7s, 1926 
Norwalk Steel 4's, 1929 

Park & Tilford 6s, 1936 


General Baking Co. Com. 
Hale & Kilburn Pfd. 
Pacific Coast Co. Com. 
United Dyewoods Pfd. 
Ward Baking Com. 
Woodward Iron Com. 


SLOANE, PELL & CO. 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 


Phone Rector 4900 
New Haven Tel., Colony 8020 


Private Telephone Connections: 
Mackubin, Goodrich & Co., Baltimore, Md. Richardson, Hill & Co., Boston, Mass. 
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F, J. LISMAN & CO. shri 


Members New York Stock Exchange 


6 BROADWAY, NEW YORK 


Dennison & Pacific Suburban Ist 5s, 1930 
Fonda Johnstown & Gloversville 4s, 1952 


Houston Belt & Terminal 5s, 1937 
Long Island North Shore Ist 5s, 1932 
Manitoba Southwestern Col. 5s, 1934 
Mason City & Ft. Dodge Ist 4s, 1955 
New Orleans Great North. Ist 5s, 1955 
New York, Susquehanna Term’ 5s, 1943 
Northern Ohio Railroad Ist 5s, 1945 
Northwestern Terminal Ist 5s, 1926 
Southern Ry. Mobile & Ohio Coll. 4s, 1938 
Union Term. of Dallas (Steelograph) 5s, ’42 
Brooklyn Rapid Transit Preferred W. I. 
AND ALL RAILROAD AND FOREIGN SECURITIES 


WE DEAL IN 











Bank of America Bldg. 
44 Wall St., New York 
Tel. John 4500—1-2-3-4-5 


Charles E. Doyle & Co. 


Central Foundry 6s, 1931 

Central Power & Light 614s, 1952 

Dubuque Electric Ist 5s, 1925 

International Salt Co. 5s, 1951 

Park & Tilford Deb. 6s, 1936 

Pitts. Shawmut & Northern 6% Rec. Ctfs. 
Power Securities Corp. Income 6s, Com., & 2d Pfd. 








a 
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Indianapolis North. Trac. 5s,’32 
Newcomerstown (O.) Wat. Co. 5¢ 
Armstrong Water Co. 5s 

Lev. City & Ft. L. Water Bonds 
Acquackanonk Water Co. 5s 
Peoria Water-Works 4s & 5s 
Birmingham Water Co. 5s, 1939 
N. Y. Interurban Water Co. 5s 
Wichita Water Co. 5s 

Queens County Water Co. 5s 
St. Joseph Water Co. 5s, 1941 
Newp. News Lt. & Wat. Co. 5s 
Paxtaug Cons. Water Co. 5s 
Joplin Water Co. 5s 

Mutual Light & Water 5s 

New Brunswick Power Co. 5s, ’37 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., 63 Wall St., 


Boston 9, Mass. New York City 























BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 Broad St. N. Y. Tel. Rector 8460 


Beth. Steel 7s, 1923 
Cent. Argent. Ry. 6s, ’27 
Amer. Sumatra 714s 1925 








Chicago Memphis & Gulf 5s, 1940 
Empire Tank Line Equip. 8s, 1931 
Grand Trunk Pacific (all issues) 
Grand Trunk Western 4s, 1950 





| 
POTTER & COMPANY 


Members New York Stock Exchange 
5 NASSAU ST., N.Y. Phone Rector 6540 





STOCKS & BONDS 


Mont. Wyom. & Sou. Ist 5s, 1939 
New Orl. & Gt. Nor. 5s, 1935 
Northern Electric 5s, 1929 


SPECIALIZING IN 
Bank Stocks 
Trust Company Stocks 
Insurance Company Stocks 
FRANK S. THOMAS, Manager Stock Department 


ABRAHAM & CO. 


Members New York Stock Exchange 
27 William Street, New York 
Telephone: Broad 3785 





Canadian Northern 7s, 1940 
Canadian Northern 6143s, 1946 


Westh’f’d Min. W. & N. W. 5s, 1930 





Grand Trunk 6s, 1936 


Grand Trunk 7s, 1940 For Sale—$25,000 





New 4s 
At $46 


A. S. H. JONES 


NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 


Telephone 4390 Bowling Green 
PRIVATE WIRE TO ST. LOUIS 








Chicago Gt. Western 





se Wall St. N. Y. Phone Hanover 0906 








J.M. BYRNE & CO. 


Members New York Stock Exchange 
60 Broadway, N. Y. Phone Bowling Green 4200 
776 Broad St., Newark 
15 Exchange Place, Jersey City 


Central Coal & Coke Co. Ist 6s, serial 
Long-Bell Lumber Co. Ist 6s, 1942 
K. C. Power & Light lst 5s, 1952 

K. C. Clay Co. & St. Joseph 1st 5s, ’41 





K. C. Long Distance Telephone 5s ’28 


GUARANTY TRUST COMPANY 


OF KANSAS CITY 
Private Wire Connections to Principal Markets. 





Oswego & Syracuse 
Railroad 


Pittsburgh, Ft. Wayne 
& Chicago Pfd. 


Epwarp B.SmitH & Co 
Members N.Y. Stock Exchange 
5 NASSAU ST., N. Y. RECTOR 3994 























GARDNER & CO. 


20 BROAD STREET, N. Y. Tel. Rector 7430 


Wabash Ist 5s____- wl * igh 1939 Long Island 4s_____ _ _1931-49 
Central of Ga. Cons. 5s__1945 Illinois Central 4s 








- 


Denver & R. Gr. 4s & 414s 1936 St. L. Southw. Ist & 2d 4s 1989 | 


Chic. Ham. & West. 6s___1927 Del. & Hud. Conv. 5s___ _1935 
New Eng. RR. 4s & 5s___1945 Baltimore & Ohio Ist 4s__ 1048 

















We Quote 
Intertype Corp. Securities 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 

















Ches. & Ohio Ry. Conv. 414s, ’30 
Colo. & Sou. Ry. Ist 4s, 1929 

Oregon Short Line RR.'4s, 1929 
South. Pac. RR. Conv. 4s, 1929 


L.F. Rothschild & Co. 


Members New York Stock Exchange 
120 Broadway 
Recter 3240 


New York Duffale 





Mar. 3 1925. | 
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FOR SALE 


Ame Glue Co. , ‘aking F 
ate ie. Co. aiaoite New 6% Sinking Fund Bonds 


Chace Mills New 6% Preferred Stock 


Canadian Conn. Cotton com. New Common Stock 


Continental Mills 
Contoocook Mills WHEN ISSUED 


Hamilton Mfg. Co. BOUGHT SOLD QUOTED 
B. B. & R. Knight pfd. 


Laurel Lake Mills Wm. Carnegie Ewen 


Nashawena Mills 
Pocasset Mfg. Co. 2 Wall Street - =  -« New York 


West Point Mfg. Co. Telephone Rector 3273—4-5-6 


HOTCHKIN & CO. 


Specialists in Mill Securities a 
53 State St., Boston 9, Mass. WE WILL BUY 

















Telephone Cable Address 
Main 460 **Tockin” 


A. D. T. of N. J. $10,000 Canada Copper 


Bell Tel. of Canada 5s & 7s, 1925 
Cuyahoga Tel. 7s, 1941 Debenture 6s 1924 
tg, Tel. issues , 

ome Tel. & Tel. of Spokane 5s, 1936 
Houston Home Tel. 5s, 1935 OFFERINGS WANTED 


International Tel. & Tel. Corp. 
Mutual Union Telegraph 5s, 1941 


Ohio State Tel. 5s, 1944 BRISTOL & BAUER 


- Issues 


Rochester Tel. 5s, 1933 120 BROADWAY, N. Y. PHONE RECTOR 4594 
Southwestern Bell Tel. Pfd. 


Underlying West. Un. Teleg. Stocks 
United States Tel. 7s, 1941 


T. L. MacDonald 


Specialists in 
Telephone & Telegraph 


62 Broadway, N.Y. Tel. Broad 2857-8-9 USE AND CONSULT Foreign 


the Classified Department of Government 
West Penn Co. 


Dollar 
West Penn Power the 


he Bonds 
Power Securities Corp. Financial Chronicle 
National Securities Corp. 


Our Classified Department faces the RICH & CLARK 
BILLO & HINRICHS inside back cover. Members New York Stock Bzchange | 


Tel. Broad 7280. 15 William Street, N. ¥.| 
87 Wall St., N. Y. Phone Hanover 6297 : 
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East St. Louis Lt. & Pr. Co. |[]92"9 Rushing 


Ist 5s, 1940 Mass Oil Refining 7s 


Evansville & Ohio Valley Ry. 5s TO LOCATE 


Power Securities—aAll Issues 
A. W. H. MUN FOR D CHAS. A. DAY & CO., Inc. the firm that has for 


Tel. Bowling Green 5657. 61 B’way,N. Y. 44 Broad St. Sears Bidg. disposal what you fre- 
NEW YORK quire, insert an ad In the 


Caldwell & Compan Se aan oe tect ed 
5 . err P 

mitts 61S eae Cons. 6340, 1968 Classified Department 

UNICIPALS Dutch East Indies Bie 

Laclede Gas Lt. Co. ‘toll, & Ref. Hae 1953 


Cumberland Tel. & Telep. Co. 5s New Orleans Pub. Serv. C & Ref. is i of The Financial Chron- 


Nashville Chattanooga ° St. Louis R teel C >, Set } Gen.5is 
Nashville & Decatur R y- Republic Iron & Steel Co. is,’ . 


ba 5s, 1953 = 
Nashville Railway & Light Co. Securities | Republic of Gubs Spie, tossing 6s, 1926 icle (faces the inside 


NASHVILLE, TENN. 214 Union Street] JOSEPH BIRD FORD & CO. back cover.) 


66 Broadway, N. Y. Tel. Bowling Green 9890 












































Steph. No. & So. Texas 5s, 1940 


, - 
cae Gar & tea ae a a Seaboard Air Line 7s, 1923 Portland Ry., Lt. & Pr. 5s, 1942 


Fonda, Johnst. & Glov. 4s, 1950 || Pacific of Missouri 2d 5s Morris & Co. 44s 
Mineral Range list Cons. 5s, 1931 Indiana, Ill. & lowa 4s Advance Rumely 6s 
Lexington & Eastern ist 5s, 1965 || New England RR. 4s & 6s Trinity Bldgs. 534s 

Am. Refrig. Trans. 6% Equip. ’34 . H Sehiceo te 

New B. So. (Can. Pac.) 1st 3s, 33 |] Central Argentine 6s javane obacc 

Chic., Memphis & Gulf 1st 5s, ’40 |i Mason City & Fort Dodge 4s Pittsburgh Ry. General 5s 

Ft. Dodge, Des M. & So. 1st 5s, ’38 |] st. Joseph & Grand Island 4s Lackawanna Iron & Steel 5s, 1926 


Potes! & Rie Verde ist Ce, 1958 Mobile & Ohio-St. Louis 5s United Ry. Invest. Div. Scrip 


poe Ay SAM’L GOLDSCHMIDT 


72 T Gh. Place, N. Y. 
. Phone 5380-1-2-3 Broad 25 Bread Street 
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Southern Pacific Conv. 4s, 1929 

Denver & Rio Grande Cons. 4s, 1936 
Chicago Milw. & St. Paul Gen. 414s, 1989 
New York Central 314s, 1997 

Northern Pacific Prior Lien 4s, 1997 

St. Louis Southwestern Ist 4s, 1989 
Nassau Electric 4s, 1951, 


Ctfs. 





30 Broad Street, N. Y. 








ADLER, COWEN & CO. 


Members New York Stock Exchange 





Telephone Broad 5771 




















PrincE & 


Telephone Broad 1600 





St. Louis Iron Mountain & Southern Ref. 4s, 1929 

St. Louis Iron Mountain & Sou., River & Gulf Div. 4s, 1933 
Santa Fe Prescott & Phoenix Ist 5s, 1942 

Baltimore & Ohio Refunding 5s, 1995 

Atlantic Coast Line Conv. 4s, 1939 

Chicago & Northwestern 614s, 1936 


ESTABLISHED 1878 


MEMBERS NEW YORK STOCK EXCHANGE 


W HITELY 


52 Broadway 














Citizens Ind. Tel. Co. 5s & 6s 
Union El. Lt. & Pr. Co. 5s, ’32-’33 
Oklahoma Ry. Co. 5s, 1941 
United Rwys. Rec. 7s, 1923 

A. E. Staley Serial 7s 

All St. Louis Securities 


Mississippi Valley Trust Company 


Fourth and Pine Streets 
ST LOUIS, MO. 





San Ant. Belt & Ter. Ry. 6s, 1924 
Miss. Riv. & Bonne T. Ry. 5s, ’31 


STIX & CO. 


Mernbers of 8t. Louls Stock Exchange 
609 OLIVE ST. ST. LOUIS 





BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


40 Wall Street 


Land Title Building 
NEW YORK 


PHILADELPHIA 











Columbia Sugar 7%s, 1932 
William Davies 6s, 1942 
Oxford Paper 6s, 1947 

Martel Mills 7s, 1937 
Newport Co. 7s, 1932 
Wickwire-Spencer 7%s, 1932 
| Witherbee-Sherman 6s, 1944 


Herkins & Company 


115 Broadway, N. Y. Tel. Rector 3090 























WASHINGTON-IDAHO WAT., LT. & P. CO., 
8 ue ° 
WESTERN GHIO RAILWAY CO., 
5s, due 1921. 
WEST VIRGINIA UTILITIES CO., 
Ref. & Ext. 6s, due 1935. 
WEST VIRGINIA UTILITIES CO., 
Cum. Preferred Stock. 


A.P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephone Charles & soulngtot Sts. 
Plaza 19156 Baltimore, Md. 
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SOUTHERN RY. Eq. 5s, 1926-38 
BUFFALO & SUSQUEHANNA Ist 4s 
WESTERN N. Y. & PA. Gen. 4s, 1943 
TERRE H. & PEORIA Ist Con. 5s 
SCHUYLKILL R. EAST SIDE Ist 4s 
GRAND RAPIDS & IND. Ist 4%s 
SOUTH CAROLINA & GA. Ist 5%s 
ILLINOIS CENTRAL Sec. 54s, 1934 


REILLY, BROCK & CO. 


306 CHESTNUT ST. 


PHILADELPHIA 
Private Telephone to New York Rector 5183 








Rudolph Wurlitzer 6s, 1938 


GARRISON & CO. 


WILDSHEA BULLDING, PHILADELPRM 


MEMBERS TELEPHONES 
Phila. Stock Exchange Philadelphia Spruce 8370 
N. Y. Stock Exchange New York Recor 9540 

















RAM. ¢(COO— >> 


Georgia Ry. & Power Co. 
and 
Georgia Ry. & Elec. Co. 
Bonds and Stocks 


Offerings and Bids 
upon request 





Reed A. Morgan & Co. 
Members of the Phila. Stock Exch. 
West End Trust Bldg., Phila. 
Telephone—Spruce 2131 





























We Have Actual Orders in 


McAlester Gas & Coke 6s, 1937 

East Pennsylvania Gas & Elec. 5s & 8s 
Northumberland Co, Gas & El. 58,1946 
Counties Gas & Electric 5s, 1962 
Luzerne Co. Gas & Elec. 5s and 7s 
Shreve.-Eldorado P. L. Co. Stks. &Bds. 
East St. Louis & Interur. Water 5s, ’42 
Georgia Ry. & Power 5s, 6s and 7s 
Citizens Gas & Elec. 6s, 1931 (Guar.) 
Empire G. & E.-Empire Coke Jt. 5s, ’41 
Washington Coast Utilities 6s, 1941 
Associated Gas & Electric 6s, 1949 
Daytona Public Service 7s, 194 


Indiana Service Corp. Adj. 3-6s, 202 


LILLEY, BLIZZARD & Co. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Commercial Trust Bldg.Philadelphia 
PHILA: SPRUCE 9070 NEW YORK- WHITEHALL 1994 
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Chesapeake & Potomac Telephone 
Co. of Va. First 5s, 1943 

Security Cement & Lime Co. 1st 6s,’29 

Potomac Valley Railroad 5s, 1941 

Charles Warner Co. Ist Pref. & Com 


J.S. WILSON JR. & CO. 
Members New York and Baltimore Stock Exchanges 


Calvert Buildin Baltimore, Md. 
Phone Plaza 4820 








Atlantic City & Shore 5s, 1945 

Public Service Newark Terminal 5s, 1955 
Portland Railway 5s, 1930 

Georgia Railway & Power 5s, 1954 


SCHIBENER, BOENNING & CO. 


(Members Philadelphia Stock Exchange) 
1615 Walnut Street Philadelphia, Pa. 
Phone: Phila., Locust 7460 








Public Utility Bonds 





Alabama Power 6s, 1951 

Cleveland Elec. Illum. 5s, 1939 
Columbia Gas & Elec. Deb. 5s, 1937 
Columbus Railway 4s, 1939 
Columbus Ry., Pr. & Lt. 6s, 1940 
Commonwealth Lt. & Pr. 6s, 1947 
Commonwealth Edison 5s, 1943 
Denver,Gas & Elec. 5s, 1961 


Idaho Power 5s, 1947 

Lehigh Power 6s, 1927 

National Power & Lt. Inc. 7s, 1972 
Penn. Power & Light 7s, 1951 
Standard Gas & Elec. 6s, 1935 
Shawinigan Water & Power 5s, 1934 
Tennessee Power 5s, 1962 

Utah Gas &}jCoke 5s, 1936 


Gilbert Eliott & Co. 


Members New York Stock Exchange 


26 Gxchange Place, N.Y. 


Bowling Green 0290 


Bankers Collateral Corp. 
8% 20-Yr. S. F. Gold Deb. Bonds 


ELWELL, BLISS & YARNALL 


50 EAST 42nd STREET NEW YORK 
Telephones: Murray Hill 8555-9 














City Investing Co. 
Lawyers Mortgage Co. 


FRANK J. M. DILLON 





NEW YOR N. Y¥. 
vs Brestyey 6460 Bowling ~~ 





Mar, 3 1923.] 
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P. C. C. & St. L. Cons. 4s, “I” & 
“*y’’, 1963-64 
Pitts. Bessemer & L. E. Cons. 5s, ’47 
Lehigh Valley RR. Annuity 4%s & 6s 
Atlantic City RR. Cons. 4s, 1951 
Toronto Ham. & Buffalo ist 4s, 1946 
Western N, Y. & Pa. RR. ist 5s, 1937 
Pennsylvania RR. Cons. 34s, 1945 
Harrisborg Gas Co. Ist 5s, 1928 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Call Canal 8437. 
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New York Central 314s, 1997 
Morris & Essex 34s, 2000 
Chic. Northwest Gen. 34s, 
Southern Pacific Refg. 4s, 1955 


Buff. Roch. & Pitts. 414s, 1957 


20 Broad Street, New York 





United Kingdom 514s, 1937 & 1929 


1987 Humble Oil 5%s, 1932 
Chic. & Northwest. Gen. 5s, 1987 Oregon RR. & Nav. 


L. M. PRINCE & CO. 


Members New York Stock Exchange 


Illinois Central Refg. 5s, 1965 
Western Union 61‘s, 1936 


14s, 1933 
4s, 1946 
Ill. Central Purch. Line 31s, ’52 


Standard Oil of N. J. 6 


Tel. Rector 9830 





Roanoke Trac. & Light Co. 5s, 1958 
Roanoke Ry. & Electric 5s, 1952 
Luzerne Co. G. & E. Gen. & Ref. 7s, ’47 
Burlington Lt. & Pow. Co. Ist 6s, ’42 
Consol. Lt., Ht. & Pow. Co. 5s, 1946 
Quincy Gas, Elec. & Heating 5s, 1929 
Central Indiana Power Co. 6s, 1947 
Waukesha Gas & Electric 5s, 1959 
Established 1865 


BIOREN & CO. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 








Georgia Ry. & Power 5s, 6s, & 7s 
Old Ben Coal Corporation 6s 
Indianapolis Nor. Trac. 5s, 1932 
Clarion River Power 6)4s, 1947 


ARTHUR C. RICHARDS & CO. 


DREXEL BLDG., PHILADELPHIA 
Tel. Lom. 7056. N. Y. Rector 0911 














WILL BUY 


Shreveport El Dorado Pipe Line 
Company ist 8s and Stock 


GEORGE N. FLEMING 


221 Lafayette Building Philadelphia 
Telephone Lombard 6414 








Galveston, Houston & Hen- 
derson RR. Ist 5s, 1933 


Fabian F. Levy 


Drexel Bldg., Philadelphia 
Phones: Phila. Lombard 7646 N.Y.Broad 2589 














All American Railways Issues 
Rockford Elec. ist & Ref. 5s, 1939 
North Carolina Elec. Power 5s, 1940 
American Ice Real Estate 6s, 1942 


MSCown é CG. 


Members Philadelphia Stock Exchange 
Land Title Bldg., Philadelphia 
New York Telephone CANAL 7105-9 





Cuba RR. Imp. & Equip. 
5s of 1960 


Greene & Co. 


Stock Exchange Bldg. PHILADELPHIA 
Telephone Spruce 6586 





We Specialize in 


Bank and Trust Co. 
STOCKS 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 




















United States Steel 5s, 1951 
Jones & Laughlin Steel 5s, 1939 
La Belle Iron Works 6s, 1940 
Union Steel 5s, 1952 
Whitaker Glessner 6s, 1941 
Hanna Furnace 8s, 1926 

West Pa. Traction 5s, 1960 








120 Broadway, New York 


Prov. of Saskatchewan 5s, 1939 
Province of Ontario 6s, 1925 
City of Toronto 6s, 1927 
Lethbridge Northern Iri. 6s, 1951 
Canadian Corporation Bonds 
Canadian War & Victory Bonds 
Govt. of Newfoundland Bonds 








J.6.AHOLMES & CO. 


Members New York and Pittsburgh Stock Exchanges 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 











World Wide— 


economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The ‘“Chronicle’’ 
is read by Cotton men for 
an accurate digest of this 
news. 

Your services can be an- 
nounced to these readers at 
a moderate cost through our 
advertising columns. 
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Chicago Union Station 414s, 1963 
Choctaw Memphis 5s, 1949 

Phila. Rap. Tran. Eq. 5s, 1925-1929 
Indianapolis Union Ry. 5s, 1965 

L. & N., Paducah & Memphis 4s, 1946 
Kanawha & Michigan Ist 4s, 1990 
Milw. Lt., Heat & Trac. 5s, 1929 
Argentine 5s, 1909-1945 

Maryland Delaw. & Virginia 5s, 1955 
Gulf & Ship Island 5s, 1952 


LARKIN & JENNYS 


INVESTMENT BONDS 
30 Broad St. New York City 
Telephone: Broad 5963 














ville, Ind. 





BONDS WORTH BUYING 
$50,000 Lake Erie & Western R.R. 


First 5s, January 1937 


Secured by first mortgage at low rate of $10,210 per mile on 710 miles 
of road from Sandusky, Ohio, to Peoria, Ill., from Michigan City to 
Indianapolis, Ind., and from Fort Wayne to Connersville and Rush- 


This road was formerly part of the N. Y. tem 
comprises an important part of the Van Sweringen Consolidation. 


Price to yield 5.50% 
RAYMOND M. SMITH & Co. 


INVESTMENT SECU 
43 CEDAR STREET 


Moody’s Rating Aa 


Central System, but now 


INCORPORATED 
RITIES 


NEW YORK 
































Virginian Ry. Ist 5¢, 1962 
Chicago & Western Ind. 4s, 1952 
B. & O., P. L. E. & W. Va. 4s, 1941 
Indianapolis Un. Ry. 5s, 1965 
N. Y. C., Lake Shore coll. 34s, 
Great Northern 44s, 1961 
Chicago & Erie 5s, 1982 


"98 








Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., New York 
Telephone Hanover 8061 


United Electric of N. J. 4s, 1949 
Commonwealth Edison 5s, 1943 
New York State Ry. 64s, 1962 
Cleveland El. Ill. 5s, 1939 

Niag. Lockp. & Ont. Pow. 6s, ‘58 
Southwestern Pr. & Lt. 5s, 1943 
Newark Pass. Ry. 5s, 1930 
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‘Hudson & Manhattan 414s, 1957 


| Kansas City Southern 5s, 1950 
Brooklyn Rapid Transit Ore.-Wash. RR. & Nav. 4s, 1961 
New Securities (When Issued) 


N. Y. Central Ref. 414s & 5s, 2013 


Con solidated Gas Co. United Stores Realty 6s, 1942 
Underlying Bonds Mexican Govt. & Railroad Bonds 


PYNCHON & CO. ARTHUR E. FRANK & CO. 


Members New York Stock Excha Members of New York Stock Exchange 
co ei nee Broadway, N. Y. Tel. Rector 5300 
111 Broadway, New York Telephone Rector 0993 on ee — 


Phila. Phone: ere 6521 Balt. Phone: Plaza 0040 
BOE att ag ey > l1—Paris 
Private Wires to Principal Cities of United States and Canada 
Private telephone connections with Moors & Cabot. Boston 














ARGENTINE 
URUGUAY 
NORWAY 

















Tax Exempt Municipal Bonds 








BRAZIL 
CHINA 
Send for our Lists : SWEDEN 


COWEN &CO. 
C.W. WHITIS & CO. 30 Broad St, .¥. Broad 4300 


85 Cedar Street Telephone Rector 4366 New York City Underlying Bonds of the 


N. Y. New Haven & Hartford 
R. R. 












































FOR SALE 
Durant of Del. Escrow Stock 


. tar Motors ran MINTON & W F 
Gillespie, Blagden ||| Eisto= FE“Baa ye, || anosnar. sw nnoapsr, nv. 


. Locomobile 6s, 1934—Mercer 7s 
& Rhinelander Republic Motor Truck Bonds & Stock Western Pacific 4 s, 1930 


MEMBERS NEW VORK STOCK EXCHANGE . ‘ 
120 Broadway, New York R. B. Hathaway & Co, | Penn.-Ohio Pow. & Lt. 8s, 1930 


20 Nassau St..N.¥. _Tel. John 5020) Standard Textile Prod. 614s,1942 
TELEPHONE RECTOR 6228 


teed Stocks HAWLEY & STEWART 
INVESTMENT sEcuritiFs ||| Guaranteed Stoct BOND BROKERS 


111 Broadway NEW YORE, N. Y. 


Letter on request Joseph Walker § Sons Specialists in 


__ Members New York Stock Exhonge, CHICAGO SECURITIES 
roadway ew Yor 
ROBERTS, HISCOX & COMPANY 


29 South La Salle Street 


, » WE SPECIALIZE IN CHICAGO, ILL. 
- S. FARLEE & CO. Northern N. Y. Securities 
66 BROADWAY NEW YORK 


EST. 1882 F.L.Carlisle & Co., Inc. 


Tel. 9695-9699 Bowling Green 49 Wall Street, New York Hanover 1571 






























































Specialists in Michigan Securities 


BONDS Detroit m3 lg alg 941 Mexican Govt. 
Detroit Ft. Wayne & a ‘ale 5s, 1927 


INVESTMENT SECURITIES Detroit Edison’s—All is BONDS 


Continental! Motor i, 1923. 24-25 


H.W. NOBLE & CO. 
The Oldest House in Michigan All Issues 
<u 818 DIME BANK BLDG., DETROIT 


Province Brit. Col. 5s, 1948 - 
Province Alberta 5s, 1948 ’ 
Province Ontario 6s, 1943 RUSSIAN GOV’T 
Maisonneuve 5s, 1954 514s and 6143, 1919-1926 
Edmont. Dunveg. & B. C. 414844 Special information given holders . 
Gr. Trunk Pacific 3s & 4s, 1962 ee ee ee Se 


Delaware & Hudson Ref. 4s, 1943 Missouri Kansas & Texas 
North. Ont. Lt. & Pr. 6s, 1931 all issues 


MILLER & COMPANY |Hartshorne & Battelle DUNHAM <@ 


Members N. Y. and Phila. Stock Exchanges , ‘ Envestmcnt Securities 
120 Broadway, N. Y. Phone 7500 Rector a5 B ps meperggelegte vex 6 Ph = 7740 Broad || #8 Exchange Place New York 
Montreal, Torento, Baltimore and Richmond road St., N. ¥. = — Telephone 880@-16 Hanover 


Guess rar a . a at 





























Bought—Sold—Quoted 
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WANTED 


$20,000 
CHILE CEDULAS 8s 
(M. & S.) 


@123'1% 


FAULKS & MURFITT 


Retail Bond Distributers 
16 Exchange Place New York 
Tel. Bowling Green 4651-10441. 

















Brooklyn Rapid Transit 7% 
Denver Adj. 7s 

Delaware & Hudson 5s, 1937 
Illinois Central 5'%s, 1934 
Chinese HuKuang Bs, 1951 


HERZFELD & STERN 


Members N. Y. Stock Exchange 
40 Exchange Place 


New York 
Tel. Broad 4723 











Atlantic & Danville 2d 4s, 1948 
Carolina Central Ist 4s, 1949 
Cent. of Ga., Up. Cahaba Br., Ist 4s 
Ga. & Ala. Ist con. 5s, 1945 
Georgia Midland Ist 3s, 1946 
South Bound Ist 5s, 1941 

N. Y. Chic. & St. L. 2d 6s, 1931 
Railroad Securities Co. 4s 


Wash. Ohio & W. Ist 4s, 1924 


Ga. Caro. & Nor. Ist 5s, 1929 
Rock Island Frisco Term. 5s, 1927 
Seaboard & Roanoke Ist 5s, 1926 
Current River 1st 5s, 1927 

Grand Rapids & Ind. 2d 4s, 1936 
Mob. & O., St. L. Div., 5s, 1927 
St. L. Merch. Bdge. 1st 6s, 1929 
Cleve. Akron & Col. 1st 5s, 1927 
Ind. Harbor Belt gen. 4s, 1957 


Freeman & Company 


Members New York Stock Exchange. 
BOND TRADING DEPT. 


34 Pine Street, New York 





Tel. John 5487 























Chinese Govt. Gold 4s, 1895 
Cleveland Elec. Illum. 5s, 1939 
Dayton Lighting Ist 5s, 1937 
St. Maurice Power 614s, 1953 
Ohio Lt. & Pr. 5s, 1944 
Northwestern Tel. 414s, 1934 


Alabama Power 6s, 1951 
Portland Gen. Elec. 5s, 1934 | 
Con.G.EI.L.&P.(Bal.)414s,’3 5 | 
Maissoneuve 5s, May 1954 
State of South Dakota 5s 
Prov. of Saskatchewan 5s, ’39 


Rutter & Co 


14 Wall St. 


New York 


Telephone Rector 4391 

















ACTIVE 
GAS 


CHICAGO MARKETS 
UTILITIES _ Tractions 
INDUSTRIAL BONDS 


Wm. H. COLVIN & CO. 


104 SO. LA SALLE ST. 
Members New York and Chicago Stock Exchanges 








Bought and Sold 


DURANT MOTORS 
(Escrow Stock) 


WILLIAM P. HOFFMAN 


Member New York Curb Market 
111 Brocdway, N. Y. Rector 0245-6-7 





Foreign Bonds 


Inquiries invited from 
banks, brokers and dealers 


Jerome B. Sullivan 


FOREIGN MUNICIPAL & 
OVERNMENT, e R.R.BONDS 


42 BROADWAY, — NEW YORK 
Tel. Broad 1723-4; 7130-9; 5234-5 








SOUTHERN MINNESOTA JOINT 
STOCK LAND BANK 
8% Capital Stock 


TRIPP & ANDREWS 


60 Broadway, 111 Pearl St., 








New York City Hartford, Conn. 








Specialists in 


CONNECTICUT SECURITIES 
The R. F. Griggs Company 


WATERBURY, CONN. 
Telephone 16 63 North Main St. 


Asbestos Corp. of Canada 5s, 1942 
Riordan Pulp & Paper 8s, 1940 
North. Ontario Light 6s, 1931 

Nova Scotia Steel & Coal 6s, Perp. 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 


U.S. Light & Heat 6s, 1935 
Advance Rumely 6s, 1925 





Raymond & Company 
Established 1919 

Stock Exch. Bldg. 

Los Angeles, Calif. 


60 Wall St. 
New York, N. Y. 





H.MOUNTAGUE VICKERS 


49 Wall St. 
Mexican 4%, 1910 
Mexican Silver 3% 
Mexican Silver 5% 
Mexican 6%, 1913, Series A 














Thos. B. Crews, Jr. & Co. 


Announce the Removal of 
Their Offices from 41 Pine 
Street to 


25 BROAD STREET 


NEW TELEPHONES 


1315 
1316 
BROAD, 1317 
1318 
1319 

















DO YOU KNOW 


that the most efficiers 
eens im thelr respective 
lislds use and consult the 
Financial Chronicle Ciaea!. 
fied Department. 


Reep thie Department iz 
mind tor use whem the a«en-s- 
vior ariens. 




















Soo Cons. 4s, 1938 
B. & O. Prior Lien 314s Reg. 


Illinois Central ref. 5s, w. i. 


Montgomery Bros. 


25 Broad Street New York 
Telephone Broad 3063 








JOINT STOCK LAND BANKS 
CAPITAL STOCKS 
Bought & Sold 


Nehemiah Friedman & Co. 





Government, 


Public Utility 


Municipal, 


Railroad 


Industrial 


INVESTMENT BONDS 


A. B. Leach & Co.. Inc. 


Investment Securities 


62 Cedar St., New York 
Philadelphia 


Scranton 


Boston 











29 Broadway. N. Y. Bowling Green 2538 


Pittsburgh 


105 So. La Salle St., Chicago 


Cleveland Detroit 


St. Louis 
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Atl. & Danv. Ist 4s, & 2d 4s, 1948 
Alamogordo & Sac. Val. 5s, 1928 
Atlanta & St. And. Bay 6s, 1938 
Chicago & Erie lst 5s, 1982 
Dayton & Michigan Ist 4's, 1931 
Milwaukee & Nor. cons. 4s, 1934 
Sciota Valley & New Eng. 4s, 1989 
St. Paul, Ch. & Mo. River 5s, 1926 
Ulster & Delaware 5s, 1928 
Wisconsin Central refg. 4s, 1959 


30 Broad St., 





SHEAR, BARTON & CO. 


N. Y. Tel. Broad 7054. 


Atlantic City Electric 5s, 1938 
Consol. Trac. of N. J. 5s, 1933 
Galveston Houston Elec. 5s, 1954 
Georgia Railway & Power 7s, 1947 
Indianapolis Gas 5s, 1952 
Newark Passenger Ry. 5s, 1930 
Portland Ry., Lt. & Pr. 5s, 1942 
St. Louis Springf. & Peo. 5s, 1939 
Seattle Lighting 5s, 1949 
Yonkers Railroad 5s, 1946 


Phila. Tel. Lombard 7957 




















tt. 











For Immediate Delivery 


Vienna Water Power 5% Bonds 
Denominations Kr. 250,000 
Non-callable before 1933 


Descriptive circular upon request 


All Foreign Exchanges, Currencies and Securities 


R. M. BAUER & CO. 


25 BROAD STREET, NEW YORK 
Phones-—Broad 0416-7, 9658, 0125 to vi29 











meee te rs 





We wiil 
Buy—Sell—Quote 
FEDERAL LAND BANK 
4%%, 5%, 5%% Bonds 


JOINT STOCK LAND BANK 
5%, 5%% Bonds 


Bennett, Palmer & Rebhann 


66 Broadway New York City 
Telephone, 4000 Bowling Green 





KANSAS CITY 
SECURITIES 


H. P. Wright Investment Co. 


Established 1885 
KANSAS CITY, MO. 
“Logan & Bryan Private Wire System”’ 





WILL SELL 


50 Shares 
Manhattan Rubber Mfg. Co. 


FRANK CHARCOT, Jr. 


25 Broad St. NEW YORK 
Tel. Broad 6200 





G. R. Kinney Co. 
Nat. Cable & Cond. 6s 


RALPH C. MORGAN 


160 B’way, N. Y. Cortlandt 6955 














Essex County 4 At. 
Union County 


Kearny, N. J., “the & 434s 


J.S. Rippel & Com 


INVES «ad SECURITI 
18 Clinton Street 
Tel. 3250 Mulberry 





FOR SALE 


Bound Chronicles, 1900 to 1911. 

Poor’s Manual of Rails, 1890 to 1916. 
Moody’s Manuals, 1905 to 7 

Babson Service, 1911 to 1917 

Poor’s Manual of Industrials, 1910 to 1917. 


CHARLES WESLEY & (CO. 


46 Cedar Street, 
New York. 





Standard Gas & Elec. 6s, 1935 
Cinc. Newport & Covington 6s, 1947 
Louisiana & Northwest 5s, 193 
Lehigh Power Securities 6s, 1927 
Troy Laundry ryt, 8s, 1936 
Columbia Gas & Elec. Deb. 5s, 1927 
American Cotton Oil 6s, 1944 
Nassau Elec. Cons. 4s, 1951 
Southwestern Utilities 6s, 1929 
oan aron, LU Utilities 6s, 1929 

Service 6s, 1947 
Central Careenne Ry. 5s, 1930 
Virginian Power 7s, 1924 
Driver Harris 8s, 1930 
Roanoke Water ‘Gen. 6s, 1934 
Riordan Co. 8s, 1940 
Alabama Trac., Light & Power 5s, 1962 
State of Santa Catherina 8s, 1935 
American Bosch Magneto 8s, 1936 
Manila RR. South Lines 45,1959 


BEVERLEY BOGERT & Coa, 
Investment Securities 
120 BROADWAY.N.Y. TEL.RECTOR 1677-8 








PUBLIC UTILITIES in 
growing communities 
operated and financed 


THEIR SECURITIES 
offered to investors 


MIDDLE WEST 
UTILITIES CO. 


Suite No. 1500 
78 West Adams St. 


Chicago, Illinois 











a 


Armour & Co. 6s 


Due June 15, 1923 


CURTIS & SANGER 


Members 
N. Y., Boston and Chicago Stock Exchanges 
49 Wall St., N. Y. Tel. Hanover 6144 

















Eliz., Plainf. & Cent. Jersey 5s, ’50 
Brunswick Traction 5s, 1926 

No. Hudson Co. St. Ry. 5s, 1928 
Middlesex & Somerset Tr. 5s, 1950 
Consolidated Trac. of N. J. 5s, ’33 


OUTWATER & WELLS 


15 —— e Place JERSEY CITY, N. J. 


one Montgomery 











Newark, New nll 





Bankers Trust Co. 


Guaranty Trust Co. 
Chase National Bank 


Geo. Rust Rogers 


61 Broadway, N. Y. Tel. Bowling Green 2040 


United Royalties Co. 


Bought, Sold 
and Quoted. 


UNDERWRITERS 


HEYWOOD BROOKS & CO. 


149 BROADWAY NEW YORK 


CINCINNATI SECURITIES 
Westheimer & Company 


New York Stock Exchange 
Members of the Tiestanadl Stock Exchange 

Chicago of Trade 
Baltimore Stock Exchange 


CINCINNATI, OHIO BALTIMORE, MD. 











OFFERINGS WANTED 


Public Utility Bonds 
MAINE } Industrial Bonds 
Municipal Bonds 


_ CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 
Correspondents of Kidder, Peabody & Ce. 


WE WILL BUY 
Consolidated Water Ist 5s, 1930 
Utica Gas & Electric 74s, 1925 
Utica Gas & Electric 5s, 1957 
Watertown Light & Power 5s, 1959 


Mohawk Valley Investment Corp 


ed Under New York State Bankin nad 
25 Genesee St. Utica, N. Y. 














Charles EF. Glasser & Co 


























betigetions point 


115 Broadway New York 
THE TEXTILE INDUSTRY 
Jndictious snyootment 


Branches in Principal Cities 
W/ serees 


M. H. WILDES & ‘COMPANY 


Incorporated 
$0 State Street Boston 


7 
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PACIFIC COAST 
UNLISTED BONDS 
ACCURATELY QUOTED 


Martin Judge Jr., & Co. 


Members San Francisco Stock Exchange 
485 California Street 
SAN FRANCISCO 





FOR SALE 


300 United Eng. & Fdry. Pfd. 
300 United Eng. & Fdry. Com. 


JAMES CAROTHERS & CO. 


Members Pittsburgh Stock Exchange 
419 WOOD ST., PITTSBURGH, PA. 





North Texas Issues 
Real Estate Loans 


We solicit connections with organizations 
desiring city, farm and ranch loans at con- 
servative values with interest at 6% to 8%. 


INVESTMENT SECURITIES COMPANY 


604-5 Burkburnett Bidg., 
FORT WORTH TEXAS 


WE BUY AND SELL 
Bigelow-Hartford common 
Farr Alpaca 
Hendee Mfg. preferred 
Fiberloid Corp. preferred 


All Connecticut Valley securities. 


Seybolt & Seybolt 


Incorporated 
INVESTMENT SECURITIES 
Third National Bank Bldg., Springfield Mass. 








Subject to Prior Purchase We Will Pay 
10044 AND INTEREST 


for 
Virginia-Carolina Chemical Co. 
ist 5s, Due Dec. Ist, 1923 


McCABE & FRADLEY 


120 BROADWAY NEW YORK 
Telephone Rector 9935 


--——_—_ 


Texas County and Municipal Bonds 
BOUGHT—SOLD—QUOTED 
Specialists in 
TEXAS SECURITIES 


SHERWOOD & KING 


Stocks—Bends—Cotton 
HOUSTON TEXAS 






































Appalachian Power 5s, 1941 
iContinental Gas & Elec. 5s, 1927 
Continental Gas & Elec. 6s, 1947 
Denver Gas & Elec. 5s, 1951 
Kentucky Utilities 6s, 1924 
Mountain States Pr. Com. & Pfd. 
Northern States Pr. Com. & Pfd. 
Northern States Power Warrants 
Northern States Power 6s, 1926 
Oklahoma Gas & Electric 8s, 1931 
Shaffer Oil & Refining 6s, 1929 
Standard Gas & Elec. 714s, 1941 
Standard Gas & Elec. Cm. & Pfd. 
Western States Gas & El. 5s, 1941 


HM. M. Byllesby and Co 


New York Chica 
ill Broadway 208 S. lle St. 


Detroit Boston 
Dime Savgs.Bk.Bidg. 14 State Street 
Private Wires to 
Chicago. Boston & Detrott. 
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We Specialize in 
Canadian Issues 
Western New York Issues 
New England Issues 


GOODBODY & CO. 


Members New York Stock Exchange 


115 Broadway, N. Y. 


Baltimore 
ontreal 


Rector 8120 


Ith 
Terente 


PRIVATE WIRES 
Boston Buff ago Hartford 


l Chic J 
New Haven Philadelphia Rochester amestown 


Wilmington 









































8% 
CUMULATIVE 
PREFERRED 


To Yield 
7.80 % 


CONTINUOUS 
DIVIDENDS 


14 years on Preferred 
10 years on Common 


This seasoned Public Utility, 
earning over 4 times its dividend 
requirements, is making large 
extensions to meet demands of 
a rapidly growing community. 


When Purchasing 
Bonds 


Find out first if they are 
fundamentally sound. Forone 
dollar we will send you an up 
to date unbiased opinion on 
the security of any bond issue. 


ESTABLISHED 1910. 





Investment Regristry of America, | ne. | 


| 


| 








| 








608 Chestnut Street, ae 





Circular on request. 





OFFERINGS WANTED 


A.E. FITKIN & Co. 
141 Broadway, New York 
Boston Los Angeles 


6% Bonds, 1924-1933 





Chicago 











TRUAX & COMPANY 


MONTREAL 
17 St. John St. 





St. Lawrence Pulp & Lumber Corp, 
Chicoutimi Pulp Co. 6% Bonds, 1943 


Main 3618 




















Lebanon Steel Foundry 7s, 1926 
Washington Heights Ice 6s, 1927 
Commonwealth Ice of New York 6s, 1929 
Horn & Hardart of III. Com. & Pfd. 
Woodward Iron 5s, 1952 

Buffalo General Electric Ist 5s, 1939 
National Automatic Music Co. 


Appalachian Power Common 


W. J. WOLLMAN & CO. 


Members New York Stock Exchange 
120 Broadway, NEW YORK 
1425 Walnut St., PHILADELPHIA 
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BETHLEHEM STEEL CORPORATION 


Secured Serial Seven Per Cent. Gold Notes, Series E 


NOTICE OF EXPIRATION OF CONVERSION PRIVILEGE ON 
MARCH 15, 1923 
To the holders of the Secured Serial Seven Per Cent. Gold 


Notes, Series E, of Bethlehem Steel Corporation, due 
July 15, 1923: 


























In accordance with the provisions of the Trust Indenture. dated 
July 15, 1918, between Bethlehem Steel Corporation, Bethlehem 
Steel Company and Bankers Trust Company, as Trustee, the right 
to exchange said Notes of Series E for Consolidated Mortgage ‘( 
Thirty-Year Sinking Fund Six Per Cent. Gold Bonds, Series A, of npr rey ee 

Bui 
t. 


ei 


Bethlehem Steel Corporation, due August 1, 1948, will continue up Zl as% 
A he —* 





to the close Of business on Thursday, March 15, 1923. 


The holder of any one or more of said Notes of Series E upon a ee ee 
the surrender thereof at the office of Bankers Trust Company, Cor- | 2 Oe ae 
porate Trust Department, No. 10 Wall Street, in the Borough of | High Grade Investment Securities 
Manhattan, in the City of New York, on or before March 15, 1925, Commercial Paper 
will be entitled to receive in exchange therefor one or more bonds of Bankers ¢ Acceptances 
said Series A of such aggregate principal amount (which shall be 
$1,000 or a multiple thereof) that such bonds, taken at a price to | oF 
yield six and one-half per cent. per annum (computed according to | Hibernia Securities Co., Inc. 
the tables of bond values specified in said Trust Indenture), will Siberate Genk Ralidten, Sew Octeane 
equal the principal amount of the Notes so surrendered for ex- 
change, with a cash adjustment of accrued interest, and with a pay- 
ment in cash by said Corporation of that part of the principal 
amount of the Notes for which bonds cannot be delivered upon any 
such exchange. 


New York Atlanta Dallas 























Holders of said Notes who desire to avail themselves of said 
privilege are urged to give prompt attention to the exchange, Ss. A. TRUFANT 
as exchanges cannot be made after March 15, 1923. INVESTMENT SECURITIES 
T : ‘ r oy 
Dated, New York, January 15, 1923. Actively Trading in all Securities of the 
BETHLEHEM STEEL CORPORATION, New Orleans Public Service Inc. 
by W. F. HARTMANN, Treasurer. Member New Orleans Stock Exchange 
NEW ORLEANS, LA. 


CHICAGO & INDIANA COAL RAILWAY COMPANY LEWIS E. ASHBAUGH 


First Mortgage Five Per Cent. Bonds 
To Depositors of Bonds under CIVIL ENGINEER 
the Chicago & Indiana Coal 


Railway Company Bondholders’ INVESTIGATIONS AND REPORTS 
Protective Agreement of July 20, 1914: FOR FINANCING 




















A distribution of $30 upon each $1,000 principal amount of Chicago & Indiana Coal 
Railway Company First Mortgage 5% Bonds will be made by Central Union Trust Company 
of New York, Depositary of the undersigned Committee, upon presentation to it of certificates TO PREVENT 
of deposit of the Depositary for endorsement indicating such payment and upon execution of 
such receipts as the Depositary may require. Payment will be made by check of the De- Banking Houses from Making 
positary made payable to the order of the registered owner of the certificate of deposit so 
presented. Where it is desired that checks be crown in names other than me present cogueared UNWISE INVESTMENTS 
owners of certificates of deposit, transfer of certificates of deposit into such names should be 
made upon the books of the Depositary before presentation of the certificates for such and to Select Good Ones 
payment. <- cc 

Copies of a letter which has been mailed to depositing Bondholders advising them with 296 Broadway, N. Y. Phone 0248 Worth 
respect to this matter, may be had upon request addressed to the Secretary of this Com- 
mittee. 

Dated, March 2nd, 1923. 








JAMES B. MABON, Chairman, ne eS 
ullivan romwell, Counsel, I 
ee ey Se Te EDWIN S. HUNT 5 


Charles E. Sigler, Secretary, GEORGE S. STEVENSON 
80 Broadway, New York, N. Y. 








for 
2 | Circular 
Committee under Chicago & Indiana Coal | First Mortgage Bonds 
Railway Bondholders’ Protective Agree- . eae 
ment of July 20, 1914. First Mortgage Certificates 


Central Union Trust Company of New York, Depositary First Mortgages 


80 Broadway, New York, N. ¥. GUARANTEED 


by The National Surety Company 
with liquid assets of 


Associated Gas and Electric Company a oree SURATR.AOR 
Exchange and Cancellation of Bonds WESTCHESTER NATIONAL 


the Mabie of BOND & MORTGAGE CO. 


30 East 42nd St., New York 
First Mortgage Bond and Stock Collateral Trust Five 26 East First St., Mt. Vernon, N. Y. 
Per Cent. Bonds of Associated Gas and Electric Company. we Raweam St.. ew Mechelle, HM. ¥. 


$1,051,500 face amount of the above mentioned Collateral Trust 5% Bonds, out of Sales Agents Wanted { 























a total amount issued and outstanding of $1,294,000 face amount, have been deposited 
with the Philadelphia Trust Company to be exchanged, par for par, for New York State ’ 
Gas and Electric Corporation First Mortgage 5 '4 “% Gold Bonds due 1962, such deposits 
being more than the required amount under the plan of exchange and the $1,051,500 
deposited Associated Gas and Electric Company bonds have been canceled and retired. ; : 
The time within which the remaining $242,500 Collateral Trust 5s may be deposited City of Buffalo, N. wes 

with the Philadelphia Trust Company, Philadelphia, Pa., has been extended to and in- Re 414% Bonds 
cluding March 1, 1923, and no further extension will be made. Under the terms of the s- 2/0 

lan for exchange and cancellation of Associated Gas and Electric ( Yompany Collateral vs 

rust 5s, all bondholders who have deposited their bonds will be entitled to receive from City of Albany, N. és 
the Philadelphia Trust Company, on or after April 1, 1923, upon the surrender of their Reg. 4% Bonds 


respective certificates of deposit, New York State Gas and Electric Corporation 5% % 
Gold Bonds due 1962, par for par. po 534% 


After March 1, 1923, such exchange can be made only with the written consent of 
the undersigned and upon such terms as it may fix. ; B. J. Van ingen & Co. 
Associated Gas and Electric Compan 
y 


MANGE, President. 46 Cedar St. Shawmut Bank Bldg. 
New York Boston 
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Dames Talcott, duc. 


Founded 1854 


FACTORS 





225FOURTH AVE. NEW,YORK 
Cable Address Quomakel 

















Meetings 


MIDDLE WEST UTILITIES COMPANY. 
Notice of Annual Meeting of Stockholders. 


The Annual Meeting of the Stockholders of 
the Middle West Utilities Company will be held 
on the 27th day of March, 1923, at eleven-thirty 
o’clock A. M., at the office of the co ration, 
3018 Dupont Building, Wilmington, Delaware, 
for the purpose (1) of electing a Board of Direc- 
tors; (2) of receiving and acting upon the reports 
of officers; (3) of considering and voting upon an 
amendment to the Charter of Inco ration 
increasing the authorized Prior Lien Stock of the 
company from $20,000,000 to $30,000,000, the 
authorized Preferred Stock from $20,000,000 to 
$30,000,000, and the authorized Common Stock 
from two hundred thousand shares without par 
value to three hundred thousand shares without 

r value; and (4) of transaction such other 

usiness aS may properly be brought before said 
meeting. 

In accordance with the laws of the State of 
Delaware, no stock can be voted which has been 
transferred on the books of the corporation 
within twenty (20) days next preceding this 
election. 

All stockholders are requested to be present at 
such meeting in oe or by proxy. 

USTACE J. KNIGHT, Secretary. 
Dated February 10, 1923. 





PHILADELPHIA COMPANY. 
Pittsburgh, Pa., February 24, 1923. 
NOTICE TO STOCKHOLDERS. 


The Board of Directors of the Philadelphia 
Company has called a special meeting of its 
stockholders to be held at the chief office of the 
Company, No. 435 Sixth Avenue, Pittsburgh, 
Pa., on Tuesday, May 8, 1923, at 2:00 o'clock 
p. m., for the purpose of voting for or against 
an increase of indebtedness of the Company in 
the amount of Ten million dollars ($10,000,000) 
above the present indebtedness. 

ALSO, for the purpose of voting approval or 
disapproval of a proposed issue of Ten million 
dollars ($10,000,000), principal amount of De- 
bentures, to be dated March 1, 1923, bearing 
Five and one-half per cent interest, maturing in 
fifteen years and to be convertible at the option 
of the holders into the present authorized Six per 
cent Cumulative Preferred Stock of the Compan 
on the basis of twenty shares of stock for eac 
$1,000 of Debentures. 

Stockholders of record at the close of business 
on Thursday, March 8, 1923, will be entitled to 
vote at the meeting. . 

W. B. CARSON, Secretary. 


REPUBLIC IRON & STEEL COMPANY. 
The Annual Meeting of the Stockholders of 
the Republic Iror and Steel Company will be 
held at the office of the Company, No. 15 
Exchange Place, Jersey City, N. J., on Wed- 
nesday, April lith, 1923, at 11 o'clock in the 
forenoon, for the transaction of any and all 
business that may properly come before the 
meeting. ‘Transfer books of the Company, both 
Common and Preferred, will be closed at 3 p. m. 
March 15th, 1923, and reopened at 10 o'clock 
a. m.on April 12th, 1923. 
RICHARD JONES JR., Secretary. 


Louisville & Nashville Railroad Co. 

The Annual Meeting of the Stockholders of the 
Louisville & Nashville Railroad Company will be 
held at its General Office Building, Ninth Street 
and Broadway, in the City of Louisville, Ken- 
tucky, on Wednesday, April 4, 1923, at twelve 
o’clock noon. 

The Stock Transfer Books will close on Mon- 
day, March 19, 1923, at three o’clock P. M., and 
reopen on Thursday, April 5, 1923, at ten 


o’clock A. M. 
E. S. LOCKE, Secretary. 
Louisville, Ky., February 28, 1923. 


Dividends 


ALLIED CHEMICAL & DYE CORPORATION. 
61 Broadway. 
New York, February 27, 1923. 
The Board of Directors has this day declared 
quarterly dividend No. 9, of 194%, on the pre- 
ferred stock of this Company, payable April 2, 
1923, to preferred stockholders of record at the 
close of business on March 15, 1925. 
THOMAS E. CASEY, Treasurer. 
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MARESI-MAZZETTI CORPORATION. 
105 West 49th Street, New York City. 

The Board of Directors have declared from net 
earnings a dividend of 2% for the quarter ending 
February 28th, 1923, payable March list, 1923, 
on all outstanding first preferred stock to stock- 
holders of record at close of business 3 p. m. 
Wednesday, February 28th. 1923. 

L. L. HOMER, Treasurer. 

New York, March Ist, 1923. 
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YOUR OBLIGATION 
TO YOUR DEPOSITOR 


HEN your customer 

constitutes you his agent 
in the collection of his checks 
and drafts, your mutual in- 
terests demand that you make 
use of the best and cheapest 
facilities available. 


The best, 
expensive 
is not a 
opinion. 


as well as the least 
in this connection, 
mere matter of 


Our 24-hour Transit Depart- 
ment precludes the loss of 
time 1n converting collections 


into cash. 


We receive all items at par 
and make no charge for tele- 
eraphic transfers. 


THE 


PHILADELPHIA 
NATIONAL 
BANK 


PHILADELPHIA, PA. 





























SOUTHERN STATES 
IL CORPORATION 


Bought — 


Sold — Quoted 


Circular on request 


J. SCHNECK 


Member New York Curb Market 


20 Broad St. 


New York 


Phone Rector 3518 
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J.A.SISTO NORRIS B. HENROTIN 


WE ANNOUNCE THE OPENING OF OUR OFFICES AT 
68 WALL STREET FOR THE TRANSACTION OF A 
GENERAL INVESTMENT AND BANKING BUSINESS. 


J. A. SISTO & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 


NEW YORK, MARCH 1, 1923 TELEPHONE HANOVER 9348 


| 























WM. M. HUMPHREY 
CHARLES L. SHEPPARD 


ANNOUNCE THE FORMATION OF A CO-PARTNERSHIP 
THIS DAY TO DEAL IN INVESTMENT SECURITIES, AND 
TO CONTINUE THE BUSINESS FORMERLY CONDUCTED 
BY WM. M. HUMPHREY, UNDER THE FIRM NAME OF 


WM. M. HUMPHREY & CO. 


319 NORTH AMERICAN BUILDING 
PHILADELPHIA 


MARCH 1, 1923 TEL., WALNUT, 2289 

















Removal Notice 


BODELL & CO. 


120 Broadway 10 Weybosset Street 35 Congress Street 


New York Providence Boston 


We announce the removal of our New York Office to 


120 Broadway 


Telephone Rector 3604-5-6-7 


March ist, 1923 

































































WE TAKE PLEASURE IN ANNOUNCING THAT 


BRICE A. FREY 


and 


HAROLD T. JOHNSON 


HAVE THIS DAY BECOME MEMBERS OF OUR FIRM 





ren JAS. H. OLIPHANT & CO. 


























— 








Dibidends 
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COUPONS AND DIVIDENDS DUE_ IN 
MARCH AND PAYABLE AT THE 
OFFICE OF 


The Farmers Loan and Trust 
Company 


NOS. 16-22 WILLIAM STREET 
NEW YORK CITY 
ON AND AFTER MARCH 1, 1923, 
AS FOLLOWS: 

Apex Leasing Company (Registered 
Interest). 

Butler Water Company (Issueof1901). 

Chicago & Northwestern Railway 
Company, Equipment Trust Ctfs., 
Series ‘‘J.’’ | 

Granite City, Madison & Venice 
Water Co. 

Kingston City Railroad Company. 

Kingston City Railroad Co. (Bonds). 

Lenoir City, Tenn., The City of. 

Mt. Vernon Electric Light & Power Co. 

Olean, N. Y., City of. 

Southern Power Company. 

Union Free School District No. 1, 
Town of Pelham, Westchester 
County, New York. 

Virginia Limestone Corporation. 

Wichita Water Company. 

DIVIDENDS 
MARCH 1, 1923 

Fort Wayne & Jackson Railroad Co. 

F. W. Woolworth Co., Common. 

Sheffield Farms Company, Inc. 














(PR. ueriear. Agee 


11 Fifth Avenue, 

Now York, N. Y., Feb. 28, 1923. 
A dividend of ae Wh has been declared on the 
preferred stock of e American Tobacco Com- 
pany, payable April 2, 1923, to stockholders of 
record at the close of business March 10, 1923. 

Ss be mailed. 
— JESSE R. TAYLOR, Treasurer. 


DL torsnican 


111 Fifth Avenue, 
New York, N. Y., Feb. 28, 1923. 
For the purpose of the Annual Meeting of the 

Stockholders Of The American Tobacco Com- 
pany to be held April 4, 1923, the transfer books 
of both the preferred and common stock of the 
Company will close at = re y's Se 

The en at pri 
> Hae. Oe ESSE R . TAYLOR, Treasurer. 


(DL Aueniean 


#¢coaeocae aveoe 


111 Fifth Avenue. 
New York, N. Y., March 2, 1923. 
Notice is hereby given that the transfer books 

of the registered 6% gold bonds of The American 
Tobacco Company will close at the close of 
business on March 15, 1923, for the payment of 
interest thereon due 7s “Ww 1, 1923, and shall 
re-open at 10 o'clock a. m. on April 2, 1923. 

JESSE R. "TAY LOR, Treasurer. 


THE NIAGARA FALLS POWER COMPANY. 
iagara Falls, New York. 
February 23, 1923. 
COMMON STOCK DIVIDEND NO. 17. 
At a meeting of the Board of Directors of this 
Company held this 23rd day of February, 1923, 
a dividend of One Dollar and Fifty Cents ($1. 50) 
per share was declared on the fully paid common 
shares in the capital stock of this C ompany, 
ayable on the 15th day uf March, 1923. to 
olders of said fully paid common stock of record 
_oe close of business on the Sth day of March, 
1923. 
FREDERICK L. LOVELACE, Secretary. 


THE NIAGARA FALLS POWER COMPANY. 
Niagara Falis, New York. 
February 23, 1923. 

PREFERRED STOCK DIVIDEND NO. 18° 

At a meeting of the Board of Directors of this 
Company held this 23rd day of February, 1923, 
a quarterly dividend of One Dollar and Sev enty- 
five Cents per share was declared in respect of the 
quarter ending March 31, 1923, on the fully 
paid preferred shares in the capital stock of this 
Company, payable April 16, 1923, to holders 
of such fully paid preferred shares of record at 
the close of business March 31, 1923. 

FREDERICK L. LOVELACE, Secretary. 


GENERAL ELECTRIC COMPANY. 
Notice is hereby given that a dividend of two 
dollars per share will be paid on April 14, 1923, to 
holders of the COMMON stock of the General 
Electric Company of record at the close of busi- 
ness hours on Wednesday, March 7, 1923. 
Also that a dividend of fifteen cents per share 
will be paid on April 14, 1923, to Relais. of the 
SPECIAL stock of said company of record at 
the close of business hours on Wednesday, 
March 7, 1923. 
The stock transfer books will not be closed for 
the payment of these dividends. 
By order of the Board of Directors. 
M. F. WESTOVER. 
Secretary. 
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THESEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK. | 
New York, March 1, 1923. 
The Board of Directors has declared the noe : oa 
a ie tc adas af tle onl The copartnership heretofore existing between the 
a , 1923. | ° : =. 7 : | aos 
paren 20, Nee. ara TEL D. undersigned and doing business under the firm name of 
Vice-President and Cashier. . 








Market Street Railway Company Newhall, Gross & Diffenderffer 


’ At a ep of the seretsere ¢ — Market | ; | | b t | 
Street Railway Company, hel ‘ebruary 23, — a Xr > ag r r °C , 
1923, a dividend , es ot $1.50 per share was has this day been dissolved by mutual consent 
declared on its PRIOR PREFERENCE Capital | 

Stock, applicable to the quarter ending March Cushman Newhall 
31, 1923. payable April 2, 1923, to the holders 


of record at the close of business March 10, 1923. James ae Gross 
Checks will be mailed. ‘ 
GEO. B. WILLCUTT, Secretary. | Chas. H. Diffenderffer 
San Francisco, February 23, 1923. | 


Edward Brylawski 








E. W. CLARK & CO., Bankers 
BANGOR RAILWAY & ELECTRIC CO. | Dated February 28th, 1923. 


Bangor, Maine. | 

PREFERRED STOCK DIVIDEND NO. 46. | 
The Board of Wirectors of the Bangor Railway | 
& Electric Co. has declared the regular quarterly 
dividend of 1%% ($1.75 per share) upon the | 
Preferred stock of the Company, payable April | 
Ist, 1923, to stockholders of record at the close 
of business March 10th, 1923. Checks will be 


mailed. 
HOWARD CORNING, Treasurer. 


Ware & Tranter 
The AmericanSugar _ 











The firm of 





being a copartnership has this day been dissolved by 


Preferred Dividend mutual consent. 


On the Preferred Stock a dividend J. Herbert Ware 
- t 
of oa the 125'F consecutive dividend J. Herbert Ware, Jr. 


thereon: payable on the second day of Sefton Tranter 
April 1923 to stockholders of record 
on the first day of March 1923. 
The Transfer Books will not close. 
EDWIN T. GIBSON. Secretary 


Dated February 28th, 1923. 














AMERICAN CAR & FOUNDRY COMPANY. 
New York, March 1, 1923. 
PREFERRED CAPITAL STOCK 
DIVIDEND NO. 96. 
A dividend of one and three quarters per cent 





(1% %) on the Preferred Stock of this Company We beg to announce that we have this day formed a 


has this day been declared payable Monday, ; : , 

April 2, 1923, to stockholders of record at the copartnership under the firm name of 

close of business bine ww gd March 15, 1923. 
Checks will be mailed by the Guaranty Trust 

Company of New York. 


H.C. Wick, Secretary. S.S.DeLano, Treasurer. W & C 
AMERICAN CAR & FOUNDRY COMPANY. are O. 
COMMON CAPITAL STO K _ N York Stock Exch 
JOM MOT 1d : st IC K xchange 
: "DIVIDEND. NO. 44 Members New Yor tock g 
quarterly dividend of three per cent (3%) 
on the Common Stock of this Company has this | 61 Broadway New York 
day been declared, payable Monday, Aoril 2, | 
pUas. to Ser S peoare at the close of | 
usiness, ursday, March 15, 1923. | 
Checks will be mailed by the Guaranty Trust | J. Herbert Ware, Jr. 
Company of New York. 


H.C. Wick, Secretary. S.S.DeLano, Treasurer. | Chas. H. Diffenderffer 














THE MONTANA POWER COMPANY. | Sefton Tranter 
PREFERRED STOCK DIVIDEND NO. 42.) General Partners 
A regular quarterly dividend of one and three- 


quarters per cent (1% %) on the Preferred Stock | W 

has been declared, payable April 2, 1923, to stock- | J. Herbert are 
holders of record at the close of business on Limited Partner 
March 12, 1923. 


COMMON STOCK DIVIDEND NO. 42. Dated February 28th, 1923. 
A dividend of three-quarters of one per cent 
(4%) on the Common Stock has been declared, | 
payable April 2, 1923, to stockholders of record 
at the close of business on March 12. 1923. 
Checks will be mailed. 
WALTER DUTTON, Treasurer. 
25 Broadway, New York, N. Y. 























— ——— Ne 


ANACONDA COPPER MINING CO. 
25 Broadway, 
New York, Feb. 27th, 1923. 
DIVIDEND NUMBER 8&2. 
PL Board of Directors of the Anaconda Copper | 
Mining Company has declared a dividend of | IT: 
arene ave, Canes (75¢e.) per share upon its WE ANNOUNCE THE REMOVAL 
Japital Stock of the par value of $50 per share, 
payable on April 23rd, 1923, to holders of such OF OUR OFFICES TO 
er of record at the close of business at 12 
o’clock, noon, on Saturday, March 17th, 1923. 
The dividend is payable only upon the 850 ROOMS 207 TO 212 


shares into which the Capital Stock is now 


ee A. H. MELIN, Secretary. PENNSYLVANIA BUILDING 
INTERNATIONAL SALT COMPANY. c CHESTNUT AT FIFTEENTH STREET 


ector Street. 
@ The regular quarterly dividend of ONE AND 
ONE-HALF PERCENT. (14%) has been de- PHILADELPHIA 
clared on the capital stock of this Company, 
payable April 2nd, 1923, to stockholders of 
record at the close of business on March J5th, 


1923. The stock transfer books of the Company PA U L CO 
will not be closed. & 2 
WILLIAM H. BARNARD, Treasurer. 
- INVESTMENT SECURITIES 
Swift & Company 


Union Stock Yards, Chicago Members Philadelphia Stock Exchange 


Dividend No. 149 h TELEPHONES 

f TWO DOLLA .00) per share on | 

Spee te stock of Swift & Company, will be Bell: Spruce 1525-6-7 KEYSTONE: Race 4986 
aid on April 1, 1928, to stockholders of record, Spruce 6414-5 

oak 10, 1928, as shown on the books of the | 

Company. 



































C. A. PEACOCK, Secretory 
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EASTMAN KODAK COMPANY 


Common Stock 
{Listed on the New York Stock Exchange} 


A descriptive circular has been prepared and may 
be obtained upon application. 


DomINICK & DoMINICK BERNHARD, SCHIFFER & Co. 
115 BROADWAY 14 WALL STREET 
NEW YORK NEW YORK. 












































Eastern Texas Electric Co. 
Notice of Meeting of Common Dividend No. 16 


A $2.00 quarterly dividend is 
Holders of Voting Trust Certificates payable APR. 2, to Stockhold- 


Representing Common Stock of ers of record MAR. 10, 1923. 


International-Great Northern Railroad Company 








Stone & Webster, Inc, General Manager 











Notice is hereby given that a meeting of the holders of Voting Trust The Electric Light & Power Co. 
Certificates representing Common Stock of International-Great Northern 


Railroad Company, a Texas corporation, issued pursuant to a Voting of Abington & Rockland 
Trust Agreement, dated November 1, 1922, between Willard V. King. Dividend No. 60. 

ames yer and Frederick Strauss, as Voting Trustees and owners o . s ° 
said stock, will be held at the office of Messrs. J. & W. Seligman & Co., A $2.00 quarterly dividend is 


No. 54 Wall Street, in the Borough of Manhattan, City and State of New payable APR. 2, 1923, to Stock- 
York, on the fourteenth of March, 1923, at 12 o’clock noon, for the 


following purposes: holders of record MAR. 15, 1923. 
(1) to consent to the sale of 74,991 shares of Common Stock of Stone & Webster, Ine. General Manager 


International-Great Northern Railroad Company, being the 

whole of the Common Stock of said Company deposited with 

and held in trust by the Voting Trustees under said Voting E. I. DU PONT DE NEMOURS & COMPANY. 
Trust Agreement, to St. Louis-San Francisco Railway Company, Wilmington, Del., February 19, 1923. 

for the price of $27.75 per share; The Board of geo pee day goceres 

(2) to ratify and approve the agreement dated December 20,.1922 leds tinaatines Ble Mare Soe . 

a aia @ . Ble ; ompany, payable March 15, 1923, to stock- 

Se ee (BS ee and sald St. Louls-San Francisco holders of record at close of business on March 5, 

| See, ene noe Pe gense ABC Se Ton. 

to transact such business ? , ck 0 Ss Company, payahie Apr ° ° 

2) mestine. - omer busine 06 may come belere te to stockholders of record at close ef business on 


April 10, 1923. 
CHARLES COPELAND, Secretary. 
at the close of business on February 28, 1923, and will be reopened at the 
opening of business on March 15, 1923 


Dated, New York City, February 6. 1923. THE YALE & TOWNE MFG. CO. 


A dividend ae or eioe ha has 
vidend, No. , oO } er share, 
WILLARD V. KING, been declared by ihe Board of Directors out of 
JAMES SPEYER, post earnings, payable April 2nd, 1923, to stock- 
FREDERICK STRAUSS, 


et Oe record at the close of business March 

, 1923. 

Voting Trustees of the Common Stock J. H. Towne, Secretary. 
of International-Great Northern 

Railroad Company under the Agree- THE PURE OIL COMPANY, 

ment dated November 1, 1922. Columbus, Ohio. 

DIVIDEND NOTICE. 

A dividend of $2.00 per share (2%) has been 
declared on the eight per cent preferred stock of 
this Company, payable April 1, 1923, to share- 
holders of record at the close of business March 


15, 1923. 
F. S. HEATH, 
Treasurer 














The books for the transfer of Voting Trust Certificates will be closed, 
































THE PURE OIL COMPANY, 
olumbus, io. 
DIVIDEND NOTICE. 
A dividend of $1.50 per share (144%) has been 
e.°e declared on the six per cent preferred stock of this 
In vestm ft S Company, payable April 1, 1923, to shareholders 
en ecuri I es of record at the close of business Pe 1923. 


Treasurer. 
THE PURE OIL COMPANY, 


olumbus, Ohio. 
DIVIDEND NOTICE. 
A dividend of $1.50 per share (14%) has been 
declared on the five and one quarter per cent 

SHO preferred stock of this Company, payable April 1, 
AN D COMP AN y # | 1923, to shareholders of record at the close of 

business March 15, 1923. > « were 

Members New York Stock Exchange * “* ““reasurer. 

Members New York Cotton Exchange 


Members New York Coffee & Sugar Exchange NEW YORK TRANSIT COMPANY 


26 Broadway, 
ona ee OFFICE BRANCH OFFICE New York, February 24th, 1923. 
roaqw 2 , A dividend of $3.00 per share has been declared 
dway, N. Y Hotel St. Andrew, 72d St. & B’way 4 | on the Capital Stock of this Company, payable 
April 14th, 1923 to stockholders of record at the 
close of business March 20th, 1923. 
J. R. FAST, Secretary.'gg 
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Midvale Steel and Ordnance Company 


20-Year 5% Convertible Sinking Fund Gold Bonds 


To THE BONDHOLDERS OF | their customers, by calling attention of bondholders 
MIDVALE STEEL AND ORDNANCE CoMPANY: to the Plan and the importance of immediate deposit. 


In order to consummate the proposed Bethlehem- : 
Midvale Purchase Plan, and to Peach the guaranty of _ Attention of holders who have not yet been reached 
the Bonds by Bethlehem Steel Corporation, two-thirds individually is called to the fact that, in order to secure 
of the outstanding Bonds must be deposited. the actual endorsement upon the Bonds of the guaranty 
of Bethlehem Steel Corporation upon consummation 
Over 75% of the desired amount have already been of the Plan, Bonds must be forwarded to the Depositary 
deposited or promised, and it is important that all or an Agent of the Depositary. 
Bonds be deposited before the meetings of the Bethle- 
hem and Midvale stockholders on March 12th. Please forward r our Bonds immediately, as they 


. should be received by the Depositary or an Agent 
Banks handling Midvale coupons due March Ist not later than March 10th in order to be voted by the 


will confer a favor upon us, and we believe also upon Proxy Committee on March 12th. 


MIDVALE STEEL AND ORDNANCE CoMPANY 





Without cost to you, Bonds will be automaticaily insured against all risks while in transit, provided they are enclosed in a 
strong envelope, sealed with wax in the presence of two witnesses (who in case of loss must_be prepared to certify as to the amount 
and serial numbers of the Bonds), and dispatched by registered mail addressed to the Depositary or its nearest Agent. 





DEPOSITARY 


Guaranty Trust Company of New York 
140 Broadway, New York City 
AGENTS OF DEPOSITARY 


The Union Trust Company of Pittsburgh Old Colony Trust Company 


P. O. Box 755, Pittsburgh 17 Court Street, Boston 


Girard Trust Company First Trust and Savings Bank 


Broad & Chestnut Sts., Philadelphia Monroe and Dearborn Sts., Chicago 
































$35,000,000 
REPUBLIC OF CUBA 


5% Gold Bonds of 1904 | f 


Coupons due March 1, 1923, of the above 


’ 
Bonds will be paid on presentation at our office ? 
en and after that date. MOODY S 


SPEYER & CO. RATINGS The Investor's Alphabet 


New York, February 28, 1923. 


9 ee 99 
THE TEXAS COMPANY **Ba” and “B 


DIVIDEND NO. 80 Aaa 


A dividend of 3% on the par value of all of the 
outstanding capital stock of this company, for 























Ba and B securities are not looked upon 
which definitive stock certificates have been with favor by the conservative investor, 





issued, has been declared payable March 31, 1923, Aa 


to stockholders of record March 9, 1923. although many issues with these ratings 
W. W. BRUCE, Treasurer. 


February 13, 1923. A have interesting possibilities. What securi- 
ties of this class do you own? 





TEXAS PACIFIC COAL & OIL COMPANY. 
‘ a ae NO. 111. - 4 C ] 

‘ort Worth, Texas, February 28, 1923. 
The Board of Directors has this day declared onsu t 
the regular quarterly dividend of two and one- 


half per cent. (25 cents per share) on the capital 5 
stock of this Company, payable March 31, 1923, Ba 
to stockholders of record at the close of business 
March 10, 1923. J 
Checks will be mailed. 
Se 


R. PENN, President. B 


PHILADELPHIA RAPID TRANSIT CoO. R A I I N G B O O K S 


NOTICE TO STOCKHOLDERS. Caa 
The Annual Meeting of the Stockholders of the 


Philadelphia Rapid Transit Company will be held Ask your bank or banker for Moody’s Rat- 
Vc Erces cn Wetnatinn’ Masch 21 1003 21 Ca in Ss. or write for a free co of our booklet 
Loh Aiuncacsbng rear, col ts nteaction of ch cre ? fety.” which will 
other business as may come before the meeting. The Investor S Key to Safety, which will 

FRANK B. ELLIS, Secretary, C explain the meaning of our ratings. 











Inspiration Consolidated Copper Co. 
25 Broadway, New York, N. Y. 
The Directors have this day declared a divi- 
dend of Fifty cents per share, payable Monday, 


3 rorelock, “P.M. “Thursday, March 15, 1923. MOODY'S INVESTORS SERVICE 
OOoOKS Wi se. 
wow Yak. UY Pena eee JOHN MOODY, President 


AMERICAN CAN COMPANY 35 Nassau Street, New Y ork City 
Preferred Stoc ie ae 
nel See Ge douared on te Preamven seeek BOSTON PHILADELPHIA CHICAGO LOS ANGELES 
oe es npeny. par ane Aged sae. i. Ss 101 Milk St. Real Estate Trust Bldg. First National Bank Bldg. Pacific Mutual Bldg. 
March 15th, 1923. Transfer Books will remain 
open. Checks mailed. 
R. H. Ismon, 
Secretary & Treasurer. 
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All of these bonds having been sold, this advertisement appears as a matter of record only. 


$600,000 
TIONA REFINING COMPANY 


FIRST MORTGAGE 8% 


SINKING. FUND GOLD BONDS 
Dated July 1, 1921 Due July 1, 1936 








Interest payable January list and July Ist 


Coupon bonds in denomination of $1000 and $500 each with privilege of registration as 
to principal. Redeemable as a whole or for the Sinking Fund at 110 and accrued 
interest on any interest period as provided for by terms of the indenture. 


NEW YORK TRUST COMPANY, NEW YORK TRUSTEE. 


Exempt from 2% Normal Federal Income Tax and Pennsylvania Four Mills Tax 








AUTHORIZED $700,000 OUTSTANDING $650,000 


We summarize as follows from a letter of Mr. H. E. Worthington, President of 
the Corporation :— 


THE COMPANY.—Tiona Refining Company was started as a limited partnership in 
1893, incorporated under the laws of Pennsylvania in 1897. It has a record of 28 
years of successful profitable operation. It secures its supply of crude oil through 
an investment made by the corporation in the West Virginia Pipe Line Co. The 
Refinery also has feeders from the National Transit Company. 


NATURE OF LIEN.—These bonds are secured by an absolute first and closed mort- 
gage on the entire property of the company including the equity in the car trust 
certificates. The physical valuation of the actual fixed assets as appraised by the 


Keystone Appraisal Co. of Phila., is 2% times the amount of these bonds out- 
standing. 


SINKING FUND.—The mortgage provides that a Sinking Fund of $50,000 per annum 
shall be deposited with the Trustee in equal instalments of $25,000 on January and 
and July ist. This money shall be used to purchase these bonds at a price not to 
exceed 110% of their par value and accrued interest. 


EARNINGS.—The present net earnings of the company are equivalent to over three 
times interest requirements on this issue. An independent survey of the property 


by American Oil Engineering Corporation of N. Y. gives estimated monthly 
profits of $25,000. 


The company has a continuous record of dividends from 1903 to 1919 and an actual 
earning record for the last 25 years. 


PURPOSE OF FINANCING.—The proceeds of this bond issue will be used to re- 


ee working capital of the company which has been expended in modernizing 
the plant. 


MANAGEMENT 


H. E. WORTHINGTON, President W. A. POWELL, Secretary and Treasurer 

Formerly Pres. of Union Petroleum Co. Formerly Treas. Union Petroleum Co. 

EDWIN M. LYONS, Vice President DAVID W. CROSSETT, Superintendent 

Formerly Secy. of Union Petroleum Co. Formerly Atlantic Refining Company, Later, 
Union Petroleum Company. 


All legal matters pertaining to this issue have been passed upon by Messrs. Roberts, 
Montgomery & McKeehan, Philadelphia. 


Price 100 and Accrued Interest, to yield 8% 


MeCowneCo 
ez 
e 
a ED 
Members Philadelphia Stock Exchange 


Land Title Building 120 Broadway 
Philadelphia New York 


READING YORK BURLINGTON LANCASTiR SUNBURY 











The information contained in this advertisement. while not guarantecd, has been obtained from sources we regard as reliable 
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NEW ISSUE 





All of this stock having been sold, this advertisement appears as a matter of record only. 


50,000 Shares 


No Par Value Common Stock 


FAY TAXICA BS. Inc. 


Incorporated under the Laws of the State of New York 


Transfer Agent Registrar 


EMPIRE TRUST CO., NEW YORK NEW YORK TRUST CO., NEW YORK 


CAPITALIZATION 
Authorized—100,000 Shares” - - To be presently issued—85,000 shares 


No par value Common Stock 





We summarize from the letter of Mr. Lawrence Fay, President of the Corporation, to us, as follows: 


Organized by Mr. Fay in June, 1922, with 17 taxicabs, the Corporation has steadily 
grown and will have 300 cabs in operation by the end of February. 


The sale of this stock will provide funds for the purchase of taxicabs, as by April next 
the Corporation expects to have 500 in operation. 


The Fay cabs are all operated from stands, and the Corporation supplies cabs to the 
Pennsylvania Station and the Grand Central Terminal—the two largest taxicab feeders in 
the City—as well as to other railroad stations, and hotels. It also operates three garages. 


Depreciation of 25% per annum is charged against the cost of each cab, and after this 
and all other charges, except taxes, current earnings are in excess of $4.50 per cab per day. 
With 500 cabs in operation it is estimated that earnings will be at least $70,000 per month, 
or about $840,000 per annum. 


We offer this stock subject to allotment and confirmation for delivery when, as and if 
issued and accepted by us, and approved by counsel. 


Price $32.00 per Share 


MicCliure, Jones & Reed 


Members New York Stock Exchange 
115 Broadway New York 


The statements contained in this advertisement are not guaranteed but are obtained from sources which we believe to be reliable. 
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New Issue 


All of these bonds have been sold. This advertisement appears as a matter of record only. 





$1,250,000 
LUDLUM STEEL COMPANY 


First Mortgage 20 Year Sinking Fund Series A 7% Bonds 


Dated February 1, 1923 Due February 1, 1943 


Authorized $6,000,000 Present Issue $1,250,000 


Interest payable February 1 and August 1. Coupon bonds in denominations of $1.000 and $500, registerable as to principal. Call- 
able as a whole upon any interest date, upon thirty days’ published notice, and for the Sinking Fund at 107)4 and accrued interest 


to February 1, 1933, and thereafter at 105 and accrued interest. Interest payable without deduction for Normal Federal Income 
Tax up to 2%. 


The Pennsylvania 4 mills Personal Property Tax is made refundable upon application. 


CHEMICAL NATIONAL BANK, NEW YORK, TRUSTEE. 
From a letter of Edwin Corning, Esq., President of the Company, we summarize as follows: 


HISTORY AND BUSINESS: The Company is one of the oldest tool steel manufacturers in the United 
States, the business having been founded in 1854. Since 1913 it has used the electric furnace process. 
Its products are carbon and alloy tool steels, rustless and stain resisting steels, steels for bearings, dies, 
permanent magnets, twist drills, cutlery and other purposes. Plant at Watervliet, N. Y. Company’s 
customers are the leading manufacturers of electrical apparatus, automobile manufacturers, makers of 
twist drills and small tools, metal working plants and the railroads. In 1917 the Company had 211 
customers; to-day it has more than 5,600 customers. 


ASSETS: The balance sheet of the Company as of December 31, 1922, adjusted to include thetpresent 
financing, as certified by Messrs. Ernst & Ernst, shows: 


Fixed Tangible Assets . . . . . - e« « $2,004,844.99 
Net Current Assets . . . « -« » e e 1,455,727.68 
Miscellaneous Assets . .. . o ee 124,957 .57 





Total Net Assets for bonds .. . e « « e« $3,585,530.24 Per bond $2868 


SECURITY: A first mortgage on all fixed assets now owned or hereafter acquired (except for existing or pur- 
chase money mortgages on after-acquired property). 


EARNINGS: Messrs. Ernst & Ernst report that the net earnings of the business after depreciation for the 
past seven years, ending December 31, 1922, available for bond interest have averaged $419,597 per 
annum, or 4.8 times the annual interest requirements of $87,500 on these bonds. Net earnings last year 
available for bond interest were $317,193, or 3.6 times interest requirements. 


SINKING FUND: Mortgage Indenture will provide for an annual Sinking Fund payment, starting in 1924, 
of 10% of net earnings, with a minimum requirement of $28 per $1,000 of bonds outstanding. 


PURPOSE OF ISSUE: The proceeds of this issue will be used to retire $700,000 Serial Gold Notes, and to 
provide further working capital. 


CURRENT BUSINESS: Shipments in the last three months of 1922 were larger than in any other three 
months in the history of this business, and orders received in January of this year were larger than the 
total for the first two months of 1922. Operations are at full plant capacity. 


We offer these Bonds, when, as and if issued and received by us, subject to authorization of the Company's stockholders and to 
approval of all legal details by Messrs. Putnam, Bell, Dutch & Santry for the Bankers, and Neile F. Towner, Esq., for the Company. 


Price 99 and accrued interest, to yield 7.07% 


EDWARD B.SMITH&CO. RICHARDSON, HILL& CO. 


The statements contained in this advertisement, while not guaranteed, are based upon information and advice which we 
believe accurate and reliable, and upon which we have acted in purchasing these bonds. 
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New Issue 


$7,000,000 
Consolidated Power & Light Company 


First Mortgage and Refunding Lien Sinking Fund 
614% Gold Bonds 


Dated March 1, 1923 Series ‘“‘A’’ Due March 1, 1943 


Interest payable semi-annually, March 1 and September 1 without deduction for the normal Federal Income Tax up to 2%. Principal 
and interest payable in New York and Philadelphia. The company agrees to reimburse the holders of these bonds, if requested within 60 days after 
payment, for the Pennsylvania 4-Milis and Maryland 44%-Mills Taxes and for the Connecticut Personal Property Taz not exceeding four mills per 
$1.00 per annum, and for the Massachusetts Income Tar on the interest not exceeding 6% of such interest per annum. Coupon bonds of $1 “000. 
$500 and $100 denominations,. with provision for registration of principal. Coupon bonds of $1,000 exchangeable for fully registered bonds. 
Redeemable as a whole, or in part, at any time on 30 days’ notice at the following prices plus accrued interest: Up to and including March 1, 
1928 at 105, the redemption price decreasing 1% each five year period thereafter prior to maturity. 


The company agrees to make application to list these bonds on the New York and Philadelphia Stock Exchanges. 
Bank of North America and Trust Company, Philadelphia, Trustee 


The following information is summarized by Mr. Van Horn Ely, President of the company, from his letter to us: 


The System and its Operations: The Consolidated Power & Light Company and its subsidiaries 
whose property is directly mortgaged as security for these bonds, will own and operate, without com- 
petition, the entire electric power and light business in Huntington, W. Va., and Lynchburg, Va., and a 
substantial part of the electric power and light businesss in Roanoke, Va., as well as the gas and electric 
railway business in Lynchburg. These companies, through subsidiary companies, own and operate 
the balance of the electric light and power business and electric railway business in Roanoke, the electric 
railway business in Huntington and surrounding communities, and the entire electric light and power 
business in Ironton, Ohio, Ashland and Catlettsburg, Ky., and the intermediate territory. 


Security: These bonds will be secured by a direct mortgage on all the property now owned or here- 
after acquired of the company and of its subsidiaries in Roanoke and Lynchburg, Va., subject only to 
$4,648,000 of underlying (closed) divisional bonds. The valuation of these properties, as determined by 
independent engineers, is substantially in excess of the total funded debt, including the present issue. 
These bonds will be a direct first mortgage on the entire power and light properties in Huntington, W. Va., 
including the Kenova generating station, and will be a direct mortgage, subject only to underlying di- 
visional liens, on the power and light, gas and street railway properties in Lynchburg, and on the electric 
generating stations and a substantial portion of the distributing system in Roanoke. The common 
stocks of other subsidiary companies, practically all of which will be pledged as additional security under 
the mortgage, represent an equity of approximately $2,225,000 over the bonded indebtedness of such 
subsidiary companies. 


Earnings: ‘The consolidated earnings of the properties covered by this mortgage (including the earn- 
ings of Roanoke Railway & Electric Co., all of whose stock is owned by the Roanoke Traction & Light 
Co., one of the subsidiary companies of the Consolidated Power & Light Company), together with income 
from stocks owned of other subsidiaries, for the three years ended December 31, 1922, after taxes but 
before depreciation, are as follows: 


1922. 1921. 1920. 
Operating Revenues $3 ,669 ,028 $3,136,879 $2,976,139 
Net Earnings 1,424,518 1,085,392 956,671 
Income from stocks owned 218,320 211,545 197 ,055 











Total Income applicable to Interest $1,642,838 $1,296,937 $1,153,726 
Annual Interest Charges on Funded Debt, including this 
issue 719,500 


Interest charges for the year 1922, as stated above, were earned over two and one-quarter times. Ap- 
proximately 84% of the consolidated net earnings, as shown above, are derived from the electric light 
and power and gas business. 


Sinking and Improvement Fund: ‘The mortgage will provide for an annual sinking fund payable 
on March 1 in each year, beginning March 1, 1926, of 1% of the greatest amount of bonds at any time 
outstanding, which will be used to purchase bonds in the open market at not exceeding the then existing 
eall price and accrued interest. If not so obtainable, any funds not expended shall be used for exten- 
sions and betterments to the property against which no bonds may be issued. 


An improvement fund of an equal amount will also be provided, which shall be used for additions and 
improvements to the mortgaged property and against which no bonds may be issued. 


We offer these bonds for delivery when, as and if issued and received by us, subject to approval of legality by Counsel. It is expected 
that Interim Receipts, or Temporary Bonds of the company, will be ready for delivery on or about March 15, 1923. 





Price 991, and interest. To yield over 6.50% 





TUCKER, ANTHONY & Co. 
SPENCER TRASK & CO. E. H. ROLLINS & SONS 


BLYTH, WITTER & CoO. 
STROUD & COMPANY OTIs & Co. 


INCORPORATED 


The information contained in this advertisement is not guaranteed by us, but has been obtained from sources believed to be accurate. 
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$2,250,000 


The Shelton Looms 


(Sidney Blumenthal & Co., Inc.) 
7% Cumulative Preferred Stock 


Authorized $6,000,000 Par Value $100 Per Share Issued $2,500,000 
Preferred as to Assets and Dividends 


Redeemable in whole or in part at 110 per share and accrued dividends 





Dividends Exempt from Present Normal Federal Income Tax 


Massachusetts State Income Tax, not exceeding 6% per annum, will be refunded 


by the Company, out of Surplus or Net Profits, upon proper application 


Sidney Blumenthal, Esq., President of the Company, has summarized his letter of February 23, 1923, as follows: 


BUSINESS AND PROPERTIES: The Company manufactures a more diversified line of velvets, plushes 
and other pile fabrics than is made by any other single manufacturer in the world. Substantially all of its 
products are sold either to the large department stores throughout the country or to other trades such as fur- 
niture manufacture, the cutting up trade, automobile body building, etc. Its trade mark ‘‘The Shelton 
Looms” is well known here and abroad. 


The Company owns a complete modern plant covering 12 acres at Shelton, Connecticut, with 430,000 square 
feet of manufacturing space, and (through its subsidiary) a modern spinning mill covering 9% acres at South 
River, New Jersey, with 130,000 square feet of manufacturing space. Both plants are completely equipped 
with modern pote: | Mi for the weaving, dyeing and finishing of pile fabrics. 


CAPITALIZATION: Upon completion of the present financing the Company will have securities outstanding 
(other than in its Treasury) as follows: 


FIRST MORTGAGE 7% SINKING FUND GOLD BONDS 
EE Ee ne =F 
7% CUMULATIVE PREFERRED STOCK tle alk a ee a __. 2,500,000 
Dividends payable quarterly from January 1, 1923 or 
the first days of April, July, October and January. 
COMMON STOCK (Without par value) ibs scssewemucecceeen S00313 chores 


ASSETS: After giving effect to the present financing, the Company’s assets as of December 31, 1922, are 
as follows: 


Net Tangible Assets (after deducting bonds outstanding and all other liabilities and 
exclusive of deferred assets, trade marks, good will, etc.)_.______________________$8,081,671 
Equivalent to $323 per share of Preferred Stock. 
Ne ee natamabmienndnedbes m : - oe 5,432,090 
Equivalent to $217 per share of Preferred Stock. 


Current assets are nearly six times all current liabilities and are twice all liabilities including Bonds. 


The book value of Plant as of December 31, 1922, was $4,720,454. Messrs. Sanderson & Porter and The 
Woodbury Service, Inc., have both re-appraised Plant, at sound value depreciated, at that figure. The 
Consolidated Balance Sheet as of December 31, 1922, has been certified to by Messrs. Haskins & Sells, who 
have themselves taken the inventory and valued it at the lower of cost or market. 


EARNINGS: For the 7 years ended December 31, 1922, net sales have averaged $7,275,036, and earnings 
(after depreciation, interest and Federal Taxes computed at 1922 rates and treating import duties as part 
of cost of goods but allowing interest at 6% on $1,135,000 new working capital to be provided in this 
financing) have averaged $569,601 or 314 times the dividend requirements on this Preferred Stock. 


For the last eight months of 1922, the preferred dividend requirements have, on the basis aforesaid, been 
earned at the rate of nearly 5 times. For 1923 earnings are expected to be the largest in the history of the 
Company. 





Application will be made to list the Preferred and Common Stocks on the New York and Boston 
Stock Exchanges. 
It is expected that Interim Certificates of the Irving-Bank Columbia Trust Company, or Tem orery Stock Certifictaes, will be ready for delivery 
about March 12, 1923. This issue is subject as to legal details to the approval of Messrs. Cravath. Henderscn, Leffingwell & de Gersdorff, 


counsel for the Bankers, and Messrs. Sullivan & Cromwell, counsel for the Company. and is offered if, when and as received by us 
subject to prior sale. 


Price 98 and Accrued Dividends, Yielding 7.14% 





J. & W. Seligman & Co. Brown Brothers & Co. 


The statements contained herein are not guaranteed, but are based upon information which we 
believe to be accurate and reliable and upon which we have acted in the purchase of this stock. 
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New Issue 


$5,000,000 
J. H. & C. K. EAGLE, Inc. 


Fifteen Year 644% Sinking Fund Gold Bonds 
(CLOSED ISSUE) 


To be Dated February 1, 1923 To mature February 1, 1938 
Interest payable February 1 and August 1. Coupon Bonds of $100, $500 and $1,000 denominations, registerable as to principal. 


Redeemable at option of the Company in whole or in part at 105 and accrued interest on any interest date 
on thirty days notice. 


Interest payable without deduction for Normal Federal Income Tax up to 2%. Tax free in Pennsylvania, Connecticut personal 
property taxes not in excess of four mills and Maryland securities tax not in excess of four and one-half mills refunded 
upon application within 60 days after payment of tax. 


THE CHASE NATIONAL BANK, NEW YORK, TRUSTEE 


Salient features as summarized by Mr. Thomas B. Hill, President of the Company. 


BUSINESS: J.H. & C. K. Eagle, Inc. (a Pennsylvania corporation), is the development of a silk manu- 
facturing business acquired by the present interests in the year 1899, and is recognized as one of the leading 
silk manufacturers and distributors in the United States. The original investment was $70,000 and 
the present net worth of the business, over $14,000,000, has been: built up entirely out of earnings. 


The volume of business has grown from approximately $100,000 per annum in 1899 to approximately 
$27 ,000,000 in 1922. The present rate of production and sales is in excess of $30,000,000 per annum. 


ASSETS: The financial statement of the Company as of November 4, 1922, as certified by Messrs. 
Touche, Niven & Co., after giving effect to the disposition of the proceeds of this issue of bonds, 
shows net tangible assets, after deducting all liabilities except this issue, of $18,895,660, or 
$3,779 for each $1,000 Bonds, and net current assets of $8,447,780. 


EARNINGS: The net income for the five years and eleven months ended November 4, 1922, after depre- 
ciation and charges but before Federal taxes, averaged $1,238,138, or MORE THAN THREE AND 
THREE-FOURTHS TIMES the annual interest charge on this $5,000,000 issue, and for the five years 
ended November 30, 1916, averaged $753,745. 


The net income for the first ten months of 1922 was at the annual rate of about SEVEN AND ONE- 
HALF TIMES such interest charges. These earnings are before giving effect to any interest savings 
or any additional income that may be derived from the proceeds of this financing. 


For 22 successive years the business has operated at a profit every year, even in 1920, a year 
of severe depression in the silk industry. 

SINKING FUND: Payable semi-annually beginning August 1, 1923, to retire a minimum amount of 
$150,000 Bonds per annum, being 3% of the total issue; to be further increased by additional payments 
beginning February 1, 1926, based on earnings, such additional payments to bring the total maximum 
annual sinking fund payments up to $507,500. 


RESTRICTIONS: The Company has no mortgage indebtedness except $316,600 First Mortgage Bonds. 
The indenture will provide that the Company shall not create any mortgage indebtedness without including 
the Bonds of this issue in the lien of such mortgage, nor issue notes, debentures or other evidences of 
indebtedness (except purchase money mortgages) having a longer maturity than one year while any of 
these Bonds are outstanding. The indenture will further provide that the Company will take no voluntary 
action to reduce net current assets below 100% of the amount of this issue at the time outstanding, and 
will declare no dividends which will reduce current assets below 200% of current liabilities. 


Legal details will be passed upon by Messrs. Rushmore, Bisbee & Stern for the Bankers and 
by Dallett H. Wilson, Esq..forthe Company. ‘Temporary negotiable Bonds or Interim Receipts 
may be issued pending delivery of definitive Bonds, when, as and if issued and received by us. 


Price 100 and Accrued Interest, Yielding 644% 


Descriptive Circular Furnished on Application. 


The Equitable Trust Co. Spencer Trask & Co. 


of New York 


Hambleton & Co. Cassatt & Co. 


This information is not guaranteed, but is received from sources which we believe to be accurate. 
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NEW ISSUE 





$10,000,000 
PHILADELPHIA COMPANY 


Fifteen-Year 514% Convertible Debenture Gold Bonds 


Dated March 1, 1923 Due March 1, 1938 


Callable as a whole or in part on and after March 1, 1924 at any time, on 30 days’ notice, at 102'% and accrued interest during the nine years 


to March 1, 1933, and thereafter at 4 % less premium each year to maturity 
Convertible on and after March 1, 1924, into non-callable 6% Cumulative Preferred Stock, par for par 
Application will be made to list these Bonds on the New York Stock Exchange 
Free of Pennsylvania State Tax 
Interest payable without deduction for any Federal Income Tax not in excess of 2% 
THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, TRUSTEE 
Funded Debt: (Upon completion of present financing) Authorized Outstanding 
First Refunding and Collateral Trust Mortgage Bonds $100 ,000 ,000* $15,312,600 


Underlying Bonds Closed 16,348,000 
Fifteen-Year 544% Convertible Debenture Bonds 10,000,000 10,000 ,000 





$41,660,600 


*Of which $9,000,000 additional Series A Bonds are issuable against the present properties. 


From his letter, Mr. A, W. Thompson, President, further summarizes as follows: 


BUSINESS AND PROPERTY: The Philadelphia Company, organized in 1884, through subsidiaries owns 
or controls an extensive gas producing, transporting and distributing system in Pennsylvania and 


West Virginia, furnishing and distributing the greater part of the entire gas supply of the City 
of Pittsburgh. 


Philadelphia Company also owns entire capital stock of Philadelphia Oil Company. It owns securities 
of the Pittsburgh Railways Company representing the equity in the electric railway system in 
Pittsburgh and vicinity. It controls, through entire common stock ownership, the Duquesne Light 
Company, which does substantially all the commercial electric light and power business in Pitts- 


burgh and in the greater part of Allegheny and Beaver Counties, Pennsylvania, a territory of ap- 
proximately 1,000 square miles. 


Assets include investments in gas and oil properties valued by independent engineers at more than 
$76,000,000, and investments in electric light and power companies (including the entire common 
stock of the Duquesne Light Company) are valued at more than $29,000,000 above existing indebted- 


ness. As compared with these assets, total outstanding funded debt of Philadelphia Company 
is $41,660,600 including this issue. 


EARNINGS: 


Gross Earnings Net Income Interest on Net Income 
Years ended (Gas and Oil) (after depreciation) Funded Debt Times Interest 
Mar. > $7, 288, 753 $4,852,056 $1,940,547 
1916 ,305, 1,906 
: 57% 
19 11, "! 
Dec. 31, ; 13, 108 


Balance 
$2,911,509 
3,964,23 














OH R ROG 


14,566,026 7,472,414 1,873,440 5,598,974 


Net income, after depreciation, available for interest on funded debt, for the year ended Decem- 


ber 31, 1922, was $7,472,414, or more than 34 times the $2,285,406 interest charges on the Company’s 
total present funded debt including this issue. 


CONVERTIBILITY: Bonds convertible at holder’s option, on and after March 1, 1924 par for par, 
into non-callable 6% Cumulative Preferred Stock, $50 par, (at rate of 20 shares Preferred Stock for 
each $1,000 Bond). “If Bonds are called, they may nevertheless be converted up to 5 days before 


their redemption date. The 6% Cumulative Preferred Stock of Philadelphia Company is listed 
on the New York and Philadelphia Stock Exchanges. 


In 1922 income available for dividends was $5,453,807, or 37% on the $14,552,350 6% Cumulative 
Preferred Stock outstanding December 31, 1922. Without including return from proceeds of this 
issue, the available income in 1922 was at the rate of 21% on the $25,000,000 total authorized issue 


of 6% Cumulative Preferred Stock including that reserved for conversion of this issue of 516% 
Convertible Debenture Bonds. 


DIVIDENDS: Company has paid dividends on its Common Stock in every year since 1885, except 1897, 
at rates averaging over 6%, which is the rate now being paid on $42,943,000 Common Stock. 


EQUITY: The $41,660,600 total funded debt of the Philadelphia Company, including this issue, is fol- 


lowed by Preferred and Common Stocks having an indicated market value, at current quotations, 


in excess of $52,000,000. 


We recommend these Bonds for Investment. 


PRICE 9214 AND ACCRUED INTEREST, YIELDING OVER 614% 


Bonds offered if, as and when issued and received by us an subject to approval of counsel. It is expected that interim 
receipts will be ready for delivery on or about March 5, 1923. 


LEE, HIGGINSON & CO. LADENBURG, THALMANN & CO. 
HAYDEN, STONE & CO. 


The statements contained in this advertisement, while not guaranteed, are based upon information and advice which we believe accurate and reliable 


This Advertisement appears as a matter of record only, all of the above Bonds having been sold. 
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All of these bonds having been sold, this advertisement appears as a matter of record only. 


New Offering 





$10,000,000 
Southern California Edison Company 


General and Refunding Mortgage 544% Gold Bonds 


Dated Juty 1, 1917 Due February 1, 1944 


Interest payable February 1 and August lin New York, Chicago or Los Angeles. 


Coupon bonds of $1,000, 5599 and $100 denorrina- 
fions with privilege of registration as to princip2l. 


Fully registered bonds in denomination of $1,000 or multiples thercof 
Redeemable on any interest payment date, at 105 and interest until and including 1933, the premium thereafter 
Aecroising 44° per annum, the bonds being redeemable in 1943 at 100 and interost. Hards Trust and 
Savings Bank, Chicego, and Los Angeles Trust & Savings Bank, Los Angelas (now Pacific 
Southwest Trust & Savings Kank), Trustees. 





Issuance authorized by Railroad Commission of State of California 


TAX PROVISIONS: The Comoany agr2es to pay interest without deduction fo# any Normal Federal Income Tax up to 
¢% which it may lawfully pay at the source. Under the present law the Company pays the 2% tax deductible at the 
source. Exempt from personal property taxes in California. 


The following information is taken from official sources 


The Southern California Edison Company owns or controls and operates properties for the generation, 
transmission and distribution of electric ight and power. The system includes generating plants, with 
a present total capacity of 376,700 hp., of which 249,600 hp. is hydro-electric, and operates in ten counties 
in Southern California. The territory served, either directly or at wholesale, has an area of over 55,000 
square miles and a population of about 1,500,000. Among the 312 cities and towns served are Los Angeles, 
Pasadena, Riverside, Long Beach, Santa Barbara, San Bernardino, Redlands and Porterville. 


Earnings and Expenses. 
Years ended Dee?mber 31 1922. 1921. 
Gross Earnings ©16,382,226 $16,645,722 


Operating Expenses, including Taxes, Insurance and Maintenance 6,865,u16 6,935,855 


Net Earnings $10,115,310 $9,709,857 
Annual [nterest Charge on %34,616,700 Morigage Bonds i ; | _ 4,653,735 


Balance available for Interest on Debentures, Amortization, Depreciation 


and Dividends | $5,456.575 
Net Earnings over twice the above Interest Charges 


The substantial equity in the property over and above the total outstanding mortgage bonds is represented 
by $5,000,000 of debentures and $55,624,672 of preferred and common capital stocks paying 7% and 8% 
dividends. 


Previously issued General and Refunding Mortgage Bonds are certified as legal investments for savings 
banks in California, and application will be made for a certificate covering the $10,000,000 now offered. 


We recommend these bonds for investment 


Price 97% and interest, yielding 5.70% 


It is anticipated that Interim Receipts of the Harris Trust and Savings Bank wil! be availabl 
for delivery on or about March 12, 1923, to be exchanged for definitive Bonds when ready. 


Complete Circular on Request 


Harris, Forbes & Company E. H. Rollins & Sons 
First Securities Company Bond, Goodwin & Tucker, Inc. 


Los Angeles San Francisco 


Blyth, Witter & Company William R. Staats Company 
Coffin & Burr, Inc. Security Company 


Boston Los Angeles 


Mercantile Securities Company 


of California 
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$2,850,000 
The Alabama Great Southern Railroad 
Equipment Trust 


5%, EQUIPMENT TRUST GOLD CERTIFICATES, SERIES G 


$2,700,000 
The Cincinnati, New Orleans & Texas Pacific 


Railway Equipment Trust 


5% EQUIPMENT TRUST GOLD CERTIFICATES, SERIES G 





(Philadelphia Plan) 





To be dated April 2, 1923. The Alabama Great Southern Certificates are to mature $190,000 
per annum, and The Cincinnati, New Orleans and Texas Pacific Certificates 
are to mature $180,000 per annum, April 1, 1924 to 
April 1, 1938, both inclusive. 


- 


Warrants for the semi-annual dividends at the rate of 5% per annum 
to mature April 1 and October 1. 








Issue subject to authorization by Interstate Commerce Commission 





We are advised by Fairfax Harrison, Esq., President of The Alabama Great Southern 
Railroad Company and of The Cincinnati, New Orleans & Texas Pacific Railway Company, 
that the equipment to be covered by The Alabama Great Southern Railroad Equipment Trust 
is to cost approximately $3,673,000, of which over 22%, or $823,000, 1s to be paid by the 
Railroad Company in cash; and that the equipment to be covered by The Cincinnati, New 
Orleans & Tezas Pacific Railway Equipment Trust is to cost approximately $3,425,000, of 
which 21%, or $725,000, is to be paid by the Railway Company in cash. 


Payment of The Alabama Great Southern Railroad Equipment Trust Certificates, and 
the dividend warrants thereon, is to be unconditionally guaranteed by endorsement by The 
Alabama Great Southern Railroad Company. Payment of The Cincinnati, New Orleans & 
Texas Pacific Railway Equipment Trust Certificates, and the dividend warrants thereon, is 


to be unconditionally guaranteed by endorsement by The Cincinnati, New Orleans & Tezas 
Pacific Railway Company. 





THE ABOVE CERTIFICATES ARE OFFERED, SUBJECT TO DUE 
AUTHORIZATION AND ISSUE, AND TO PREVIOUS SALE, 
TO YIELD 5.20 PER CENT. 





Orders for an equal amount of each maturity of either issue will receive prior consideration 





J. P. MORGAN & CO. 


FIRST NATIONAL BANK THE NATIONAL CITY COMPANY 
New York New York 


New York, March 3, 1923. 


The Certificates above offered having been sold, this advertisement 
appears only as a matter of record. 
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New Issue 


$6,750,000 


Southern Railway Equipment Trust, Series “‘X” 
5% Equipment Trust Gold Certificates 


Issued by the Trustee under an Equipment Trust Agreement to be dated April 2, 1923 
(Philadelphia Plan) 





The Pennsylvania Company for Insurances on Lives and Granting Annuities, Philadelphia, Trustee 





Dated April 2, 1923. Serial maturities of $225,000 semi-annually, October 1, 1923, to April 1, 1938, 
both inclusive. Payable to bearer or registerable as to principal, in denomination of $1,000. 
Certificates and dividend warrants (April 1 and October 1) payable at the office 
of the Trustee 


Subject to the Approval of the Inter-State Commerce Commission 








We are advised by Fairfax Harrison, Esq., President of Southern Railway Company, as follows: 


The Certificates are issued in part payment for the standard railway equipment mentioned 
below. The title to the equipment is to be vested in the Trustee under lease to Southern Railway 
Company at a rental sufficient to pay these Certificates and the dividend warrants and other 
charges as they come due. Payment of the Certificates and dividend warrants is unconditionally 
guaranteed by Southern Railway Company. 


The equipment to be vested in the Trustee will be approximately as follows: 


10 Light Mikado Type Locomotives 
40 Heavy Mikado Type Locomotives 
12 Heavy Pacific Type Locomotives 
2000 Forty-ton Steel Center-sill Box Cars 
3 Steel Dining Cars 
200 Steel Center-sill Stock Cars 


All of the foregoing equipment will be new and will cost approximately $8,444,000, of which 
approximately $1,694,000 is to be paid by the Railway Company in cash, such cash payment being 
about 20% of the cost of the equipment, or over 25% ot the face amount of the Certificates. 





MATURITIES AND PRICES 


Amount Maturity Price* Yield Amount 


Price® 


$225,000 
225,000 
225,000 
225,000 
225,000 
225,000 
225,000 
225,000 
225,000 
225,000 
225,000 
225,000 
225,000 
225,000 
225,000 


* Discount will be allowed at the dividend rate of 5% 


Oct. 


Apr. 1 


Oct. 
Apr. 
Oct. 
Apr. 
Oct. 
Apr. 
Oct. 
Apr. 
Oct. 
Apr. 
Oct. 
Apr. 
Oct. 


1, 


~~ + 


~ellC TOhlUlmlCOOUUCCUWSO 


~wetelUC COrlUmCOOUC 


el cel el cee cel el eel eel cel el eel el ee 
- 


1923 
1924 
1924 
1925 
1925 
1926 
1926 
1927 
1927 
1928 
1928 
1929 
1929 
1930 
1930 


Maturity Yield 


100 

100 

100 
99.81 
99.77 
99.45 
99.37 
99.29 
99.21 
98.91 
98.82 
98.73 
98.64 
98.55 
98.47 


5.00% 
5.00 
5.00 
5.10 
5.10 
5.20 
5.20 
5.20 
5.20 
5.25 
5.25 
5.25 
5.25 
5.25 
5.25 


$225,000 


225,000 
225,000 
225,000 
225,000 
225,000 
225,000 
225,000 
225,000 
225,000 
225,000 
225,000 
225,000 
225,000 
225,000 


Apr. 1, 
Oct. 1, 
Apr. 
Oct. 
Apr. 
Oct. 
Apr. 
Oct. 
Apr. 
Oct. 
Apr. 
Oct. 
Apr. 
Oct. 
Apr. 


ee ed eee 


~weowee eevee Oe Oe US Uw 


1931 
1931 
1932 
1932 
1933 
1933 
1934 
1934 
1935 
1935 
1936 
1936 
1937 
1937 
1938 


98.38 
98.30 
98.23 
98.15 
98.07 
98.00 
98.34 
98.29 
98.23 
98.18 
98.13 
98.08 
98.52 
98,48 
98.45 


5.25% 


5.25 
5.25 
5.25 
5.25 
5.25 
5.20 
5.20 
5.20 
5.20 
5.20 
5.20 
5.15 
5.15 
5.15 


per annum on the face amount of the Certificates from the date of payment 
to April 1, 1923, from which latter date the dividends will accrue on the Certificates. 





We offer these Certificates, subject to sale, when, as and if issued and received by us and 
subject to the approval ot our counsel, Messrs. Dickson, Beitler & McCouch, and to the approval 
o1 the Inter-State Commerce Commission. 


Temporary Receipts will be delivered exchangeable for Definitive Certificates when received. 








DREXEL & CO. 


The Certificates above offered having been sold, this advertisement appears only as a matter of record. 





Philadelphia, February 28, 1923. 
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73d Annual Statement 


AEtna Life Insurance Company 


AND AFFILIATED COMPANIES 


tna Casualty & Surety Co. Automobile Insurance Co. 


OF HARTFORD, CONNECTICUT 


MORGAN B. BRAINARD, President 


Total Assets $2 36,215,067 
Total Surplus To Policyholders $35,095,186 
Total Income in 1922 $89,251,447 
Paid Policyholders Since Organization - $512,183,590 


73d Annual Statement 


Atna Life Insurance Company 


Capital Stock $5,000,000 


Life, Accident and Health, Liability and Workmen’s Compensation Insurance 
Life, Accident and Health Group Insurance 


Assets “are tee bat - - $207 041,779.45 
Liabilities - - - - - $181,816,556.16 
Surplus to Policyholders - $25,225,223.29 


Increase in Assets ___________- te eS Sa $15,323 ,735 
Increase in Surplus | 2,945,701 
Increase in Special Voluntary Reserves : 2,250 ,000 
Increase in Life Insurance in Force _________-_-_- 130,026,110 
New Life Insurance Paid for in 1922 ___- : 351,294 985 
Life [asurance in Force January 1, 1923_. 1,634,026 ,507 
Payments for Taxes in 1922. ; ; — 1 560,737 
Payments to Policyholders during 1922. 7 31,625,632 
Paid Policyholders since Organization. eae 455 873 ,645 


16th Annual Statement 10th Annual Statement 


Atna Casualty & Surety Co. Automobile Insurance Co. 


Gapital Steck $2,000,000 Capital Stock $2,000,000 


Assets soit eeeadie = $16,539,299.78 OSS SE ot $12 ,633 ,987 .96 

PO 10,931,821.08 Liabilities.___.__.---.-- 8,371,503.08 

Surplus to Policyholders 5,607,478.70 Surplus to Policyholders 4,262,484.88 
increase in Assets _...---$1,080,433 Increase in Assets $663 ,485 
Increase in Surplus 934,970 Increase in Surplus 412,535 


Automobile, Fire, Marine, and General Casualty Insurance.—Fidelity and Surety Bonds. 





THE CHRONICLE 
Financial 


XXX VII 








AN ENLARGED BANK 
OR ENLARGED SERVICE 


HE Bank of North America and 
Commercial Trust Company, 
now consolidated, look forward 
to the continued patronage of 
customers of both institutions. 


a* -_~ ee —-s 


The Bank of North America& Trust Company presents 
a change in name only—except that greatly increased 
banking facilities are now offered to our friends. 


YN: tie a : i ‘acai Cc “ ‘ ° . ° ° 

Directors of both former organizations constitute the 
Board of Dir s of the ne : d th 
Board of Directors of the new Company and the 
same managing officers are in charge of operations. 


> 


Capital and Surplus 
‘Lota! Resources over ” 


$10,000,000 
$60,000,000 


JOHN H. MASON, Chairman 


E. PUSEY PASSMORE, President 


Cc. P. LINEAWEAVER, Vice-Pres. HENRY C. GIBSON, Treasurer 


R. S. McKINLEY, Vice-President 
H. W. STEHFEST, Vice-President 
SAMUEL A. CROZER, Vice-Pres. 
MARK WILLCOX, Vice-President 
E. S. KROMER, Cashier 


jJ. WATTS MERCUR, Jr., Secretary 
WILLIAM J. MURPHY, Asst. Secy. 
CHARLES M. PRINCE, Asst. Treas. 
HARRY E. RIGHTER, Asst. Secy. 


ROBERT MacNEILL, Asst. Treas. 
JOHN W. WHITING, Asst. Treas. 
MELISSA SMITH, Asst. Seay. 
JOHN S. ADAMS, Asst. Treas. 
HUGH F. DENWORTH, Asst. Seay. 
J. H. MASON, Jr., Assi. Seoy. 


(Directors 


GEORG= FALES BAKER, M. D. WALTER ERSBEN 
LEGNARD T CHRISTIAN C. FEBIGER 
HAPPY A. PERWINI N. MYERS FITLER 

H. W. BIDDLE JOHN P. GREEN 

JOHN CADW: JAMES D. C. HENDERSON 
wW_S CARPENTER EDWARD F. HENSON 

ba Rtgs de pete A. F. HUSTON 

sige ga te i aa es WALTER C. JANNEY 


E . W . t L. A R Ky 
L. H. KINNARD 
sk. C I SAM R 
MORRIS L. CLOTHIER we. Aaa MUEL REA 


THERON J]. CRANE C. P. LINEAWEAVER WALTER H. ROSSMASSLER 
JOHN P. CROZER HORATIO G. LLOYD W. PERCY SIMPSON 

J. HOWELL CUMMINGS J. R. McALLISTER WILLIAM C. SPROUL 
CHARLES B. DUNN GEORGE McrTADDEN SIDNEY F. TYLER 

W. KIRKLAND DWIER GRAHAME WOUD 


HARRY S. EHRET CHARLTON YARNALL 


R. S. McKINLEY 

JOHN H. MASON 
CASPAR W. MORRIS 
MARVIN A. NEELAND 
CLEMENT B. NEWBOLD 
E. PUSEY PASSMORE 
LINCOLN K. PASSMORE 
C. STUART PATTZRSON 


a ~~ , 
re a, la A 


Bank of North Amervica 
Established 
1781 


Commercial Trust Company 
Established 
1894 


> 
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° BANK of NORTH AMERICA & TRUST COMPANY 
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MEMBER FEDERAL RESERVE SYSTEM 


PHILADELPHIA 


Three Hundred and Seven 


Chestnut Street 


Commercial Trust Building 
City Hall Square 
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$1,920,000 
Buffalo, Rochester & Pittsburgh 
Railway Company 


5% Equipment Gold Bonds, Series L 


To be issued under an Equipment Agreement to be dated March 1, 1923. Coupon Bonds in de 
nomination of $1,000, registerable as to principal. Interest payable June 1 and 
December 1. Principal and interest payable in New York City. 


GUARANTY TRUST COMPANY OF NEW YORK, Trustee 


To be dated March 1, 1923. Serial maturities of $128,000 per annum June 1, 1924, 
to June 1, 1938, both inclusive. 


Tax Free in Pennsylvania 


These Bonds are to be issued to provide for part of the cost of the standard new railway 
equipment mentioned below. The title to the equipment is to be vested in the Trustee, 
which is to lease the equipment to the Buffalo, Rochester & Pittsburgh Railway Com- 
pany at a rental sufficient to pay the face amount of the Bonds and interest thereon and 
other oharges as they mature. 


We are advised by William T. Noonan, Esq., President of the Buffalo, Rochester & 
Pittsburgh Railway Company, that the total cost of the equipment will be approximately 
$2 407,300, and that the equipment will consist of the following: 


5 Pacific Type Passenger Locomotives 16 Steel Passenger Coaches, Baggage and Mail Cars 
16 Mallet Compound Locomotives 50 Steel-frame Caboose Cars 
9 Eight-Wheel Switching Locomotives 25 Extension Side Dump Cars 


These Bonds will be issued for less than 80 per cent. or the above stated cost, the remainder 
being provided in cash by the Buffalo, Rochester & Pittsburgh Railway Company. 


Subject to tssue as planned, and to previous sale, we offer these bonds at 


100 and interest to yield 5% 


me a ee | eee ee 


Orders for an equal amount of each maturity will receive prior consideration. 


All offerings are made ‘‘when, as and if issued’”’ and received by us, subject to approval of proceedings 
by our counsel, and subject to authorization by the Interstate Commerce Commisison and any other 
necessary public authorities. 


Payment to be made in New York funds against delivery of Temporary Bonds or Interim Receipts, 
when called for on or about March 6, 1923. 


The Equitable Trust Company of New York 
Cassatt & Co. E. H. Rollins & Sons 


The in ormation contained in this advertisement is derived from sources which 
we believe to be reliable, although we do not guarantee this information. 
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CLEARING HOUSE RETURNS. 

Returns of Bank Clearings heretofore given 
on this page now appear in a subsequent part 
of the paper. They will be found to-day on pages 
903 and 904. 








THE FINANCIAL SITUATION. 


Any one scanning the returns of railroad earnings 
that have come to hand this week and last week for 
the month of January would be well justified in ex- 
pressing the conviction that these rail carriers were 
at last coming into their own again. It is a long 
time since the character and degree of the improve- 
ment has been so pronounced and so uniform as for 
this, the opening month of the New Year, particu- 
larly in the case of the net. And the gains now dis- 
closed form a welcome contrast to the losses which 
marked the exhibits for so many months in the sec- 
ond half of 1922. The most encouraging feature of 
all in these January income statements is that they 
afford evidence that the carriers, after suffering for 
so long from the effects of the shopmen’s strike, have 
again regained control of their expenses. Except in 
a few isolated instances there has been no actual re- 
duction in expenses as compared with the same 
month of 1922. On the contrary, they continue to 
run larger—in some cases very heavily so—but the 
point of importance is that with traffic and gross 
earnings increasing in very marked degree, as a re- 
sult of trade revival, the augmentation in expenses 
is no longer outrunning the additions to gross reve- 
nues. In other words, the roads are doing a larger 
business and getting some benefit out of it in the 
shape of materially better net, which was not the 
case before. 





A few illustrations will suffice to show the very 
pronounced trend towards improved results. The 
Great Northern reports $2,978,743 addition to gross 
and $1,220,943 addition to net; the Northern Pacific 
$1,900,187 to gross and $1,184,675 to net; the Mil- 
waukee & St. Paul $3,597,992 to gross and $2,285,674 
to net; the Chicago & North Western $2,555,763 te 
gross and $944,243 to net, and the illinois Central 
(including the Yazoo & Mississippi Valley) $3,986,- 
438 to gross and $1,363,617 to net. The trans-Conti- 
nental and Southwestern lines give an equally good 
account of themselves. The Southern Pacific has 
$2,604,731 gain in gross and $1,511,576 gain in net; 
the Atchison $4,050,259 gain in gross and $3,270,584 
gain in net; the Rock Island $1,798,155 gain in gross 
and $939,550 gain in net; the Burlington & Quincy 
$3,521,893 gain in gross and $1,758,731 gain in net, 
and the Missouri Pacific $1,286,044 gain in gross and 
$444,077 gain in net. 

No less noteworthy is the improvement among 
Southern roads. The Southern Railway has bettered 
its gross by $2,834,882 and its net by $1,304,821; the 
Louisville & Nashville has bettered gross by $2,433,- 
665 and net by $1,386,092, and the Atlantic Coast 
Line by $1,810,615 and $1,152,595, respectively. The 
New England group of roads forms an exception to 
the rule and is obliged to report a falling off in net. 
Thus the New Haven road with $1,187,053 increase 
in gross falls $1,099,271 behind in net, and the Bos- 
ton & Maine with $531,686 gain in gross loses $998,- 
148 in net. But the reason for the unfavorable show- 
ing in these instances is perfectly obvious. It will be 
noted that the falling off in the net follows entirely 
from augmented expenses, and the explanation is 
found in the circumstance that the New England 
roads have the present year had unusually severe 
winter weather to contend with. The fall of snow 
has been the heaviest encountered in many years, and 
this has served greatly to augment the cost of run- 
ning the roads—added outlay being incurred in re- 
moving the snow and keeping the lines open. The 
anthracite carriers, too, as a class have poor exhibits 
—with the exception of the Reading, which has en- 
larged its gross by $3,150,290 and its net by $2,046,- 
429. The trouble with these anthracite carriers has 
been that they have had to give priority to anthracite 
by reason of its great scarcity, and in doing this have 
had to sacrifice better paying kinds of freight. Some 
of these, more particularly the Delaware & Hudson, 
must also have suffered from the snow blockades in 
northern New York. Apart from these two groups, 
which as we see have suffered from special causes, 
improvement has been the rule nearly everywhere. 
Among the Eastern trunk lines the Baltimore & Ohio 
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is particularly distinguished for good results, having 
increased its gross by $6,287,210 and its net by $2,- 
(64,834. In the case of the New York Central and 
the Pennsylvania, the improvement in net is more 
moderate, but the Central at least has had to deal 
with heavy snow falls on its lines in northern New 
York. The Pennsylvania, out of a gain of $10,7¢40,- 
409 in gross for the month (this covering the entire 
system, east and west of Pittsburgh), carries for- 
ward only $885,058 as a gain in net. The New York 
Central did better, and with $8,596,028 increase in 
gross has been able to enlarge net by $1,553,609. In 
addition, too, all the Central’s subsidiaries which are 
operated as separate entities, give an unusually good 
account of themselves. We may mention particu- 
larly the Big Four with $2,337,692 increase in gross 
and $1,079,588 increase in net; the Pittsburgh & Lake 
Erie with $1,760,611 increase in gross and $1,399,600 
increase in net, and the Michigan Central with $2,- 
597,528 increase in gross and $1,645,807 in net. 

Thus the record in all parts of the country is one of 
improving results, affording great promise for the 
future under steadily growing trade revival. The 
instances cited constitute only a few out of a great 
many. Inthe regular place in our railrcad news col- 
umns (pages 926 and 927) will be found the figures 


for all companies that have filed returns the present 
week. 





One of the most unexpected announcements in a 
long time was that contained in a message by Presi- 
dent Harding to the Senate a week ago to-day, “rec- 
emmending that that body consent te the adhesion 
of the Government to the protocol establishing the 
Permanent Court of International Justice at The 
Hague provided for in the League Covenant.” Ina 
letter to the President Secretary of State Hughes 
presented in detail the reasons for the proposed ac- 
tion and suggested the adoption of the following res- 
ervations: 

“I. That such adhesion shall not be taken to involve any 
legal relation on the part of the United States to the League 
of Nations or the assumption of any obligations by the 
United States under the Covenant of the League of Nations. 
constituting Part I of the Treaty of Versailles. II. That 
the United States shall be permitted to participate through 
representatives, designated for the purpose and upon an 
equality with the other States members respectively of the 
Council and Assembly of the League of Nations in any and 
all proceedings of either the Council or the Assembly for the 
election of Judges or Deputy Judges of the Permanent 
Court of International Justice, or for the filling of vacan- 
cies. III. That the United States will pay a fair share of 
the expenses of the Court, as determined and appropriated 
from time to time by the Congress of the United States. 
IV. That the statute for the Permanent Court of Interna- 


tional Justice, adjoined to the protocol, shall not be amended 
without the consent of the United States.” 


The opinion was pretty generally expressed from 
the outset that the President could not have expected 
the Senate to adopt the proposal during the few days 
remaining of the present session, which expires to- 
morrow (Sunday) at noon. It was suggested, there- 
fore, that he must have made the proposal at that 
time chiefly to “try out” public sentiment, and that 
as he does not intend calling a special session, noth- 
ing could be done until the regular session beginning 
next December. Opinion as to the wisdom of the 
step differed somewhat as expressed by prominent 
individuals and in the press of this country. Natur- 
ally, it was pretty generally welcome in Europe 
where there is so much eagerness to have America 
take some part, however small, in the settlement of 








her problems. As the week progressed it became in- 
creasingly apparent that nothing would be done 
about the proposal at this session of Congress. The 
Washington dispatches Thursday morning stated 
that both the President and the Senate were satis- 
fied to delay action and let the situation rest as it is. 
In a Washington dispatch last evening it was stated 
that “the decision not to act at this session of Con- 
gress on President Harding’s proposal for American 
membership in the International Court of Justice 
was reaffirmed by the Senate Foreign Relations 
Committee to-day after it had received a further ex- 
planation of the Administration’s purposes from 
President Harding and Secretary Hughes.” 





There have been few decisive developments in the 
Ruhr situation. Both the French and Germans ap- 
pear to have settled down to tire each other out. 
There have been many rumors again that indirect 
negotiations for a settlement were under »: 
French Government officials were reported to have 
sald that all such proposals must come direct from 
the German Government. The situation between the 
Poles and Lithuanians is still “hanging fire.” The 
Turkish National Assembly at Angora, it is stated, is 
considering the draft of a reply to the Allied peace 
proposals, but a vote is not expected until early next 
week. American Ambassador Harvey, in a speech 
at the Pilgrims’ dinner in honor of Stanley Baldwin, 
Chancellor of the British Exchequer, “denied that 
Great Britain ever had been asked to guarantee a sin- 
cle dollar advanced to the other Allies.” 

The Kuropean cable advices have contained state- 
ments from various sources that from day to day the 
Germans, not only in the Ruhr Valley, but in the 
country as a whole, were realizing more fully that 
the French intend to stay until they receive satisfac- 
tory assurances at least with respect to reparations. 
A special Berlin correspondent of the New York 
“Times,” cabling to his paper from Essen, after a trip 
through the occupied section of Germany, said that 
“the Ruhr has a feeling that the French have come 
to stay, which makes the struggle all the more inter- 
esting.” He added that “Ruhrites keenly feel the in- 
creasing French pressure and the tightening strangle- 
hold.” Outlining still further the impression that 
he gained, the correspondent said: “Between war 
and peace describes the fascinatingly unique condi- 
tion prevailing throughout the Ruhr to-day. The 
paradox of a warlike State without a state of war 
particularly strikes you when you get a few miles 
away from the occupied area and then return. You 
get an indelible impression of a country occupied by 
an enemy army under essentially warlike conditions. 
You almost feel that bevond the Rhine les the fight- 
ing front or beyond the Ruhr on the River Lippe, and 
that if you only motor far enough you will run into 
the drumfire of a major battle or at least trench war- 
fare, so stern is the fact of the occupation as the 
French army steadily tightens its grip on the Ruhr.” 

Reports have been re eived of further seizures of 
German property by the French, including customs 
receipts. According to the Associated Press, on Feb. 24 
“French forces boarded the Berlin-Cologne express 
near Hengsley and confiscated a consignment of 12,- 
000,000,000 marks and plates belonging to the Reichs- 
bank.” Hengsley is about 30 miles northeast of 


Duesseldorf and 7 miles south of Dortmund on the 
edge of the occupied area in the Ruhr Valley. It was 
explained that “in American money at to-day’s [Feb. 
24] exchange 12 billion marks would amount to 
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$582,959.” Ina Berlin cablegram it was stated that | heads, which were occupied as one of 


“the cash seized amounts to only a small fraction of 


the bank’s daily output in currency, yet the officials | 
are highly incensed at the seizure, claiming the. 


money, as well as the plates, as private property, ab- 
solutely immune from confiscation. They believe, 
however, that the French will not be able to make 


' 


{ 





practical use of the plates, since a special quality | 
paper is required to print the 20,000-mark notes.” | 


The cable advices said that “the German Government 


will make immediate demands to the French and Bel- | 


gian Governments for restoration of the money and 
plates on the ground that they are private property.” 
The statement was made in an Associated Press dis- 


; 
' 
} 


patch from Berlin the following day that “negotia-. 
tions are proceeding at Cologne for the return by the. 
French of the 12,000,000,000 marks seized at Cologne | 


last Saturday, say reports received here. The Berlin 
newspapers declare that the seized funds were to be 


of the money for payment of the British forces of oc- 








the conditions 
of the armistice and are to remain in occupation un- 
der the peace treaty for 15 years from the commence- 
ment of the execution of the treaty, formed three sep- 
erate semi-circles having each a radius of 30 kilo- 
metres. Between them there was in each case a 
short space at the base of the are and naturally a 
wider space at the extremity. It is these intervening 
spaces which have now been occupied, making the 
zone of occupation a continuous stretch of 30 kilo- 
metres east of the Rhine.” He further stated that 
“the reason for this extension of occupation is the 
necessity of having a definite line for customs con- 
trol. So long as the arcs were not contiguous it was 
difficult for the French to establish the customs and 
export license systems which have been prepared. 
The situation arose in which firms on the right bank 
of the line, but just outside the 50-kilometre radius, 


were entirely outside the control.” 
used exclusively in the British occupied zone, part. 


cupation. They add that they aggregated about one- | 
third of the money required daily in the Rhineland | 


and Ruhr areas.” 





the Ruhr. 


lt has been generally known from the start that | 


the British Government was out of sympathy with 
the decision of the French Government to occupy the 
Ruhr in the hope of forcing Germany to pay repara- 
tions. 





Nearly every day fresh reports have come to hand 
purporting to represent the attitude of both the Ger- 
mans and the French relative to the occupation of 
In a cablegram Monday morning, the 
Paris correspondent of the New York “Timse” said 
that “according to a report reaching the French 


Government, Chancellor Cuno said on Friday to a 


German banker: 


As time has passed the London dispatches — 


have indicated that the British were steadily grow- | 


ing more restive over the working out of the French 
policy. On Feb. 24 the London correspondent of the 
New York “Times” cabled that “opinion here is 
hardening that Great Britain cannot much longer 
continue the policy of watching and waiting upon 
developments in the Ruhr. 


tion, there is probably a majority in Parliament in 


favor either of complete disassociation from France | 


in the Ruhr or at least of demanding precise infor- 
mation from Paris of exactly what the French Gov- 
ernment purposes to do if the occupation has to be 
carried to the bitter end.” He added that “taccord- 
ing to unofficial reports received here, France in- 


tends to sit down in the Ruhr until Germany’s more | 


or less passive resistance is broken, and according to 
other equally unofficial reports, there is little likell- 
hood of Germany giving in. Consequently matters 
must eventually come to a crisis. A strong body of 
British opinion is in favor of withdrawal of the 
British army of occupation before the crisis comes to 
a head.” The Paris representative of the Times,” 
in a long cablegram the same day, said that ‘‘the left 
bank of the Rhine cry again is being heard in Paris, 
and loudly. When Germany backs down—if she 
does and the French expect she will—there will be- 
vond any doubt exist in France a great demand that 
France take over the Rhineland territories she would 
probably have got at the Paris conference had it not 
been for the promise of an Anglo-American-French 
treaty of guarantee.” 





Monday morning’s cable advices from Duesseldorf 
told of the seizure of additional Rhine territory by 
the French. The New York “Times” correspondent 
said that the morning before ‘“‘the French advanced 
troops into all the intervals which separate the 
bridgeheads of Mayence, Coblenz and Cologne.” He 
explained the situation as follows: “These bridge- 


out favorably for us. ” 


‘We can resist until July. We 
hope between now and then France will have capitu- 
lated, or, under pressure of the Anglo-Saxon Powers, 
she will have accepted mediation which will work 
The correspondent added 
that “this quotation coincides with the French con- 


ception of the policy of the German Government— 
that it recognizes its cause as lost if the French and 
Belgians hold out and that it puts its hope in inter- 


Leaving the group of | 
thick-and-thin supporters of France out of calcula- | 








vention. In turn, the basis of the French policy is 
therefore not to give in and to refuse intervention. 
The French have believed and now believe the Ger- 
mans will give in before July, but if it is necessary 
to keep the Ruhr bottled up for four more months 
there can be little doubt of the French ability to do 
There can also be little doubt of their intention 
to do so.” 


SO. 


Rumors of attempted mediation between the 
French and Germans over the Ruhr situation have 
also appeared in the cable advices at rather frequent 
intervals, but have been denied. Tor instance, the 
New York “Times” representative at The Hague said 
in a cablegram under date of eb. 25 that “the rumor 
emanating from Berlin that Holland, with Foreign 
Minister van Karnebeek as spokesman, is about to 
mediate in the question of the Rubr is officially de- 
nied here. It is, however, true that conversations 
have taken place among the three Scandinavian 
countries, which for some time have desired to take 
joint action in the matter.” Monday evening the 
Paris representative of the Associated Press cabled 
that “the French Government has received intima- 
tions, of a vague and indirect nature, that the Ger- 
man Government desires to negotiate a settlement 
of the reparations issue, it was declared in respon- 
sible quarters here to-day.” He added that “the 
most important of these suggestions appears to have 
been made through M. Dubois, a Swiss financier, 
who came to Paris last week avowedly charged with 
a mission as a friendly neutral to sound Premier 
Poincare as to the possibility of opening conversa- 
tions for a reparations agreement.” According to 
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the correspondent, “Premier Poincare’s reply to 
every such suggestion is understood to have been 
that the German Government must come out into the 
open and talk plainly and directly with the Repara- 
tions Commission or with the Allied Governments, 
and that efforts made through outside private per- 
sons, or even neutral Governments could not, under 
the circumstances, be the basis for negotiations.” 
From Berlin came a dispatch which said that “in 
view of reports published abroad regarding propo- 
sitions for neutral mediation in the Ruhr contro- 
versy, a change in the official attitude of the Berlin 
Government, and an impending Cabinet crisis, the 
semi-official Wolff Bureau states it has learned 
that Berlin has no information regarding such me- 
diation, and that the attitude of the Government is 
unchanged, and that speculation regarding changes 
in the Cabinet is without foundation.” In a Paris 
cable dispatch to the Associated Press last evening 
it was said that “German overtures for the settle- 
ment of the reparations issue, as affected by the Ruhr 
occupation, are likely to be delayed, possibly a month 
or even considerably longer, in the opinion of French 
official circles as expressed to-day. The French do 
not entertain any doubts regarding the ultimate re- 
sults. But the big German industrialists, by buying 
a certain amount of coal and raw materials abroad, 
are finding themselves able to keep up the struggle 
for the time being.” 





In an attempt to give another phase of French 
sentiment regarding the Ruhr occupation, the Paris 
correspondent of the New York ‘‘Times” cabled in 
part as follows, Monday evening: “Many of those 
who concede that France will win the Ruhr fight 
against Germany—that is, that Germany will sue 
for terms—neverthe:ess ask the question ‘What can 
France get out of the Ruhr, even if the Germans back 
down, since she has discovered she cannot run the 
great workshop against the will of directors and 
workers?’” He then proceeded to give what he said 
was “the answer of French officials to this ques- 
tion.” It was this in part: “It is an essential part 
of French conception of the situation that Germany’s 
backdown must include an agreement on the part of 
the Berlin Government to do its best to put the work- 
shops back to production, to urge the miners to dig 
coal, the railroad men to run trains and the indus- 
trials to operate their factories. Without that prom- 
ise the French will maintain their cordon around 
the Ruhr, cutting it off from the rest of Germany. 
When Germany shall have promised to set the Ruhr 
back to work, the French intend to collect taxes on 
coal and manufactured products to the amount Ger- 
many collected, or had promised to collect and credit 
this amount to reparations. In the meanwhile Ger- 
many should have accepted new reparations terms 
providing new payments and new periods of pay- 
ment.” 

From the French point of view the situation was 
still further complicated by the following report in 
circulation in Essen: “Fifty per cent of the miners 
in the Ruhr Valley are to be given a vacation on full 
pay during March, and the others are to be granted 
April on the same terms, according to information 
received by the French. By this means the German 
mine directors will further their campaign of ob- 
struction to the Franco-Belgian occupational au- 
thorities, as it is conceded that such vacations would 
reduce the present production of the Ruhr mines ap- 





proximately one-half, or to about one-fourth of nor- 
mal.” 





The natural effects of the French occupation on the 
foreign trade were outlined in dispatches from Essen 
and Duesseldorf. The one from the former centre 
stated that “plans designed to unravel the problem 
of filling delayed orders from the United States, 
held up by the occupation, are being worked out, but 
nothing yet has been definitely decided upon. These 
orders amount to approximately $6,000,000. They 
were placed months ago, and consist chiefly of silks, 
velvets, lace, millinery and also steel rails, pig iron 
and fishplates. Most of the orders were placed f. o. b. 
at the German port, payable at New York. So far as 
is known, none of them has been shipped. According 
to a scheme worked out by the French, it would be 
quite possible for American buyers to obtain goods 
by paying the export tax, which the Germans refused 
to pay.” The Associated Press cablegram from 
Duesseldorf went into still greater detail. It said 
in part that “Duesseldorf is beginning to be crowded 
with French, Belgian, British, Dutch and other 
business men whom the terms of the French occupa- 
tion in the Ruhr are beginning to worry. Among 
them there are representatives of two British firms 
whose orders run about £500,000 each and who are 
now faced with the prospect of having to pay another 
26% on the purchase price if they are to secure de- 
livery of the machinery which they are anxiously 
awaiting.” The correspondent further explained 
that “under the French system no steel and iron 
products can be exported by the Germans without 
previous purchase of a license costing 26% of the 
value of the export. This license the Germans have 
been ordered by Berlin not to pay, and they are nat- 
urally not averse to obeying loyally such an order. 
To obtain delivery of their goods, purchasing firms, 
therefore, are being forced to buy licenses them- 
selves, thereby adding 26% to the cost of purchase 
and incidentally paying a share of reparations. As 
the goods were ordered and contracts made in each 
of the two British cases mentioned in 1921, one of 
the two firms is trying its best to make a fight 
against payment. So far, however, the French have 
proved adamant. It does not matter to them who 
pays the license tax so long as they receive it.” 





In an Associated Press dispatch from Paris Thurs- 
day evening it was claimed that “there had been a 
new descent upon Paris of unofficial intermediaries, 
offering themselves, from financial and industrial 
quarters and various international centres, includ- 
ing New York, each with various complaints and 
plans for settlement of the Ruhr and reparations 
questions.” The correspondent added that it was 
“asserted in French official circles” that “none but 
official overtures will be acceptable.” He also de- 
clared that “when the German Government is ready 
to make officially and through the regular diplo- 
matic channels offers of payment to the Allies, 
France, in her capacity as one of the Allies, will 
listen to such offers, it was affirmed. No heed would 
be given to pleas presented otherwise.” Former 
Field Marshal von Hindenburg was reported to have 
said at a meeting of the Hanover Agricultural 
League that “we will never forget that we are all 
Germans and must do our duty, and that, if neces- 
sary, we will fight even until the last flag is torn to 
pieces and the last sword blade shattered. It 
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is better to perish in honor than to live in dis- 
grace.” 





In reply to reports said to be in circulation in 
Paris that “Secretary Hughes is again thinking of 
an effort to intervene between france and Ger- 
many,’ the Washington correspondent of the New 
York “Times” said yesterday morning that “from an 
authoritative official quarter it was ascertained 
that there has been absolutely no change in the atti- 
tude of President Harding and Secretary Hughes 
with respect to the present difficult and serious situ- 
ation in the relationship between France and Ger- 
many over the application of penalties in an effort 
to enforce payment of reparations.” 

Announcement was made in a Duesseldorf cable- 
gram to the Associated Press under date of March 
1 that “with Lord Kilmarnock, the British represen- 
tive, abstaining from voting, the Rhineland High 
Commission to-day gave formal effect in a decree to 
the substitution of the French and Belgian civil ad- 
ministration for the German railroad administration 
in the Rhineland.” The correspondent added that 
“the decree confers on the General commanding full 
powers to assure the lives of both the army and civil 
population, and places the administration system 
under control of a French civilian, with French and 
Belgian assistants. This civilian director will have 
power to engage personnel of any nationality, and 
the administration of which he will be the head will 
have full financial control of the system.” 





Commenting upon the attitude of Lithuania to- 
ward Poland, the Paris correspondent of the New 
York “Times” on Feb. 25 said: “The action of Lithu- 
ania, a nation of 2,000,000 people, with an army of 
three divisions, in defying Poland, a nation of 18,- 
000,000, with 30 divisions in her army, might appear 
at first glance to be laughable. But it is not laugh- 
able. It is importantly serious. It is serious be- 
cause George Tchitcherin, the Soviet Foreign Minis- 
ter, is in conference to-day [Feb. 25] at Minsk with 
representatives of the Kovno Government.” The 
“Times” representative asserted also that “Lithu- 
ania would not dare hurl defiance at Poland if she 
were not urged on by Russia and if she did not count 
on Russia’s help. So far as the chances of war are 
concerned, the Eastern European situation is far 
more perilous than that in the Rhineland. And it is 
to be noted that at both danger points, Angora and 
Kovno, the Russians are busy.” 

According to a Warsaw dispatch under date of 
Feb. 26, “at a meeting of representatives of the 
Polish and Lithuanian Governments preliminaries 
have been considered for the delimitation of the zone 
between the two countries, where skirmishes have 
recently occurred, and pending discussion there will 
be a suspension of all hostilities, amounting to an 
armistice.” The dispatch further stated that “Po- 
land has declined the offer recently made by Soviet 
Russia to mediate between Poland and Lithuania in 
the difficulty over the neutral zone between the two 
nations. M. Skrzynski, Foreign Minister of Poland, 
replying to the note of M. Tchitcherin, the Russian 
Foreign Minister, extending this offer, thanked the 
Soviet Minister, but said it did not seem feasible to 
accept the offer.” According to an Associated Press 
cablegram from Warsaw Wednesday evening, “re- 
ports from the neutral zone state that the Lithu- 
anians yesterday [Ieb. 27] broke the truce agreed 





a 


upon between the Polish local authorities and repre- 
sentatives of the Lithuanian forces. Lithuanian 


bands are reported to have resumed their attacks 
against the Polish police, entering the territory as- 
| signed to Poland.” 





So far as disclosed in European cable dispatches, 
comparatively little progress has been made toward 
the settlement of the Far East situation following 
the breaking up of the Lausanne Conference. Lon- 
don heard rumors that a separate Turco-British 
treaty was under way. [rom the British capital 
came the report that all but one of the British war- 
ships had been withdrawn from Smyrna. Constan- 
tinople sent word on Feb, 27 that “despite the an- 
nouncement that the National Assembly had begun 
consideration of the Treaty of Lausanne on Satur- 
day, it is learned that the Council of Ministers has 
not yet presented it. There is no explanation of the 
delay. Complete secrecy still surrounds the Minis- 
terial proceedings.” The following day the same 
news association sent out the statement from the 
Turkish capital that “the National Assembly at An- 
gora this afternoon began discussion of the draft of 
the reply of the Cabinet to the Lausanne Peace 
Treaty. It is expected the debate will last for sev- 
eral days.” It was added that “the withdrawal from 
Smyrna of the heavy foreign warships, leaving only 
the light station vessels there, is regarded as a re- 
assuring feature of the situation. The withdrawal 
was made under an agreement reached between the 
Turks and the Allies.” 

Lord Curzon, Secretary for Foreign Affairs, speak- 
ing at a luncheon in London on Tuesday, “expressed 
the opinion that the Turks would accept the Lau- 
sanne Peace Treaty.” The Paris correspondent of 
the New York “Tribune” cabled that this degree of 
optimism over the Turkish situation “is not shared 
in official circles here.” Through a news agency dis- 
patch on Thursday London heard that “there 
is indirect confirmation of reports that the Turks, 
in reply to the Allied peace proposals made at Lau- 
sanne, will propose an alternate draft treaty modify- 
ing the territorial and financial clauses and leaving 
out the economic section. The Turks, it is added, ap- 
parently view the economic questions as subject to 
further discussion and later to a separate agree- 
ment.” 





Official discount rates at leading European centres 
continued to be quoted at 12% in Berlin; 544% in 
Madrid; 5% in France, Denmark and Norway; 444% 
in Belgium and Sweden; 4% in Holland; 344% in 
Switzerland and 3% in London. The open market 
discount rate in London shows but little change, 
being quoted yesterday at 2 5-16@2%%% for long 
and short bills, as against 234@2 7-16% last week; 
money on call at that centre was firmer early in 
the week, there being an advance to 244%, but the 
close yesterday was 134%, the same as a week ago. 
In Paris open market discount rates have been re- 
duced 4% to 4%, while at Switzerland there has 
been a decline to 2%, as against 3%, the level 
previously prevailing. 





The Bank of England in its statement for the week 
ending March 1 reported another small addition to 
its gold holdings, viz., £5,097, which brings the Bank’s 
stock of the metal to £127 ,504,283, as against £128 ,- 
762,306 a year ago and £128,327 ,142 in 1921. ‘Total 
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reserve, however, was reduced £1,894,000, in conse- 
quence of an expansion in note circulation of £1,899,- 
000. Material changes were noted in the deposit 
items, comprising a shrinkage in public deposits of 
£1,129,000 and a gain in “other” deposits of £3,757,- 
000. Loans on Government securities remained with- 
out essential change, declining only £34,000, but 
loans on other securities registered the large expan- 
sion of £4,673,000. The proportion of reserve to 
liabilities fell 1.83% to 17.73%. At this time last 
year the ratio stood at 17.75% and in 1921 at 12.24%. 
Total reserve aggregates £23,310,000, against £24,- 
118,966 in 1922 and £17,477,192 a year earlier. 
Loans amount to £79,108,000, in comparison with 
£81 ,729,821 last year and £98,925,281 the year be- 
fore, while note circulation is £122,639,000, as against 
£123 093,340 and £129,299,950 one and two years 
ago, respectively. No change has been made in the 
official discount rate from 3%. Clearings through 
the London banks for the week totaled £831,812 ,000. 
Last week they were £692,081,000 and a year ago 
£817,200,000. We append herewith comparisons 
of the principal items of the Bank of England returns 
for a series of years: 
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| 745,570,000 marks. 





BANK OF ENGLAND'S COMPARATIVE STATEMENT. 

1923. 1922. 1921. 1920 1919. 

Feb. 28. March |} March 2. March 3. March 5. 

£ £ £ £ £ 

122,639,000 123,093,340 129,299,950 101,154,960 71,092,120 
Public deposits 20,787,000 17,150,962 18,236,365 22,438,621 25,702,066 
Qther deposits _.109,545,000 118,492,382 124,468,748 135,411,806 128,732,417 
Govt. securities__.. 47,283,000 47,985,566 44,393,742 652,720.786 59,196,544 
Other securities_._.. 79,198,000 81,729,821 98,925,281 92,331,805 84,734,210 
Reserve notes & coin 23,310,000 24,118,966 17,477,192 30,892,932 28,608,943 
Coin and bullion. __127,504,283 128,762,306 128,327,142 113,597,892 81,251,063 
Proportion of reserve 

to Habilities 17.73% 
Bank rate 3%, 


Circulation . 


12.24% 


‘in 
ive 6 9 


19.60% 18.50% 


5% 


The Bank of France continues to report smal! gains 
in its gold item, the increase this week being 76,625 
francs. The Bank’s gold holding: Now | 
aggregate 5,535,840,425 frances, comparing with 
5,525 399,928 francs on the corresponding date last 
year and with 5,503,351 ,259 franes the year previous; 
of the foregoing amounts 1,864,344.927 frances were 
held abroad in 1923 and 1,948,367 056 franes in both 
1922 and 1921. Silver, during the week, gained 
134,000 francs, bills discounted were augmented by 
492 839,000 frances and general deposits rose 198,- 
967,000 francs. On the other hand, advances were 
reduced 61,625,000 franes, while Treasury deposits 
fell off 58,168,000 francs. Note circulation registered 
an expansion of 378,711,000 francs, bringing the total 
outstanding up to 37,434,065,000 francs, which con- 
trasts with 36,258,200 ,295 francs at this time last 
year and with 38,145,947,035 franes in 1921. Just 
prior to the outbreak of war, in 1914, the amount was 
only 6,683,184,785 franes. Comparisons of the 
various items in this week’s return with the statement 
of last week and corresponding dates in both 1922 
and 1921 are as follows: 


BANK OF FRANGE’S COMPARATIVE STATEMENT. 
Changes 
for Week. 
Francs. 
76,6235 
No change 


—— = 


_.Ine 
.-1ne. 
.-Ine. 


cs. there ( re 





Status as of-—-———-—— 
March2 1922. March3 1921. 
Francs. Francs. 
3,577 ,032,872 3,554,984.203 
1,948 ,367,056 1,948,.367.056 | 


OO 


5,503 351,259 
265,107,950 
492,839,000 3,176,676,000 3,212,282,211 3,145.450.285 

. 61,625,000 2,042,299,000 2,256,305,329 2.190.826.251 | 

Note circulation._Inc. 378,711,000 37,434.065,000 36,258,200,295 38,145,.947,035 | 

Treasury deposits.Dec. 58,168,000 27 ,035,000 69,677 536 $1,533,904 | 


General deposits..Inc. 198,967,000 2,333,458,000 2,620,968,851 3,351,237,556 | 


March 1 1923. 
Francs. 
3,671,495,498 

1,864,344 927 


Gold Holdings — 
In France.. 
Abroad __. 


_Ine 





76,625 
134,000 


§ 525,399,928 
251,133,832 


5§,535,840,425 
290,703,000 
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Bills of exchange and checks 
expanded 306,740,529 000 marks; discount and Treas- 
ury bills were 143,254,238,000 marks larger. In 
deposits there was an increase of 124,305,627 ,000 
marks. Other smaller additions included 25,050,- 
944,000 marks in Treasury loan association notes, 
119,585,000 marks in notes of other banks, and 168,- 
923,000 marks in investments. Advances were re- 
duced 5,532,850,000 marks, other assets 7,699 ,581,- 
000 marks and other liabilities 31,949,615 ,000 marks. 
Total coin and bullion declined 76,000 marks. Gold 
remains practically stationary, losing only 1,000 
marks. Note circulation has now passed the three- 
trillion mark and stands at 3,123,540,248,120,000 
marks. This compares with 120,026,350,000 marks 
a year ago and 67 ,426,959,000 marks in 1921. Gold 
holdings amount to 1,004,830,000 marks, which 
compares with 996,388 ,000 marks in 1922 and 1 ,091,- 
933,000 a year earlier. 


The Federal Reserve Bank statement issued en 
Thursday showed no changes of very great signifi- 
cance. forthe System asa whole there was another 
small loss in gold—$3,000,000, while total bill hold- 


‘Ings, notwithstanding an increase in open market 


purchases, declined $6,800,000. Earning assets 
showed comparatively slight alteration, but Federal 
Reserve notes in actual circulation decreased $14.- 
000,000. The New York Bank again reported a 
gain in gold at the expense of the other Reserve banks, 
it amounting to $26,000,000. There was at the 
same time a considerable contraction in rediscounting 
operations with the result that aggregate bill holdings 
were reduced $27,000,000, to $240,692,000, which 


compares with $122,357,000 a year ago. For the 


' twelve banks as a whole bill holdings stand at prac 


tically the same level as in 1922, that is, $803 ,438 ,000, 
against $803,281,000. Locally, deposits increased 
$7,000,000, while note circulation was slightly re- 
duced. Asa result of these changes the reserve ratio 
of the System advanced 0.4%, to 76.2%, while at 
the local bank there was a gain of 1.6%, to 80.6%. 
Last Saturday’s bank statement of the New York 
Clearing House banks and trust companies pre- 
sented some rather unusual features, chief among 
which was a considerable expansion in loans accom- 
panied by a heavy cut in the banks’ reserve credits 
at the Reserve Bank, the latter being responsible for 
a contraction in aggregate reserves of more than 
$37 000,000, thereby wiping out last week’s surplus 
and creating a deficit of well over $17,000,000. In 
round numbers the loan item registered an increase 
of $34,742,000. Net demand deposits declined 
$9 484 000; but this was more than offset by an in- 
crease in time deposits of $21,856,000, to $387 ,127,- 
000. Demand deposits now total $3,963,881 ,000, 
which is exclusive of $33,768,000 in Government 
deposits. Cash in own vaults of members of the 
Federal Reserve Bank increased $2,087,000, to $52,- 
208,000 (not counted as reserve). Reserves in own 
vaults of State banks and trust companies were re- 
duced $52,000, but reserves of these same institutions 
kept in other depositories gained $684,000. As re- 
marked above, member banks drew down their re- 


'serves at the Reserve Bank, which decreased $38,- 


In its statement, issued as of Feb. 23, the Imperial | 232,000, and this wiped out last week’s surplus of 
Bank of Germany again showed highly sensational | $19,383,050, and left in its stead a deficit of $17 ,627,- 


changes. 


Probably the most unfavorable of these 
was a huge expansion in note circulation of 419,-' 


850. The figures here given for surplus are on the 
basis of reserves above legal requirements of 13% 
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for member banks of the Federal Reserve System, Mercantile paper rates remain at 434% for sixty 
but do not include cash in own vaults to the amount of | and ninety days’ endorsed bills receivable and six 
$52,208,000 held by these banks on Saturday last. | months’ choice names, unchanged. Names less well 
The deficit occasioned no uneasiness as past experi- | known require 5%. The bulk of the demand is still 
ence has been that such a state of things is always; from country banks, but the volume of business 
quickly corrected. | passing is light. 
——— | Banks’ and bankers’ acceptances remain at the 

Call money at this centre was easier than had been | levels prevailing last week, although brokers predict 
expected. Following the advance of last week in the | increased firmness in the near future. A fairly active 
discount rate of the Federal Reserve Bank at New | inquiry was reported from both local and out-of-town 
York and at Boston, and the approach of the end of | institutions, with individual investors again in the 
the month, it was pretty generally predicted that call| market. Offerings contimue light. For call loans 
money would be firm and rates perhaps high. Es-| against bankers’ acceptances, the posted rate of the 
sentially, this prediction was fulfilled. Quotations; American Acceptance Council is now 444%, as 
dropped to 444% but really ruled above that level. | against 424% last week. ‘The Acceptance Council 
The market could be characterized as firm. On| makes the discount rates on prime bankers’ accept- 
the other hand, bankers said that there was suliic ient | ances eligible for purchase by the Federal Reserve 
money available to meet all requirements. anks 414% bid and 4% asked for bills running for 
of them even declared that the local call money mar- | 30 to 90 days, 414% bid and 4% asked for bills 
ket was easy, but in the next breath uttered aw ord | running 120 d: aye , and 414% bid and 444% asked for 
of caution relative to undue extension of credit.) bills running 150 days. Open market quotations 
A surprisingly large amount of money came back | are as follows: 
from the interior, with the higher rates that prevailed | 
following the change in the discount rates last week, | 
already referred to. Most authorities said that it FOR DELIVERY WITHIN THIRTY DAYS. 
was the interior money that made our monev market | SRN Ee NN BI. 0 dconeveninciitesaievenien clecbimpesadas sae 
as easy as it was. Speculative interests in stocks | a ia air meet haart caaetninietah ns mcernsE eigenen sit 
apparently paid no attention to the change in the | 
discount rates of the New York and Boston Federal | 
Reserve institutions, nor to the cautionary expres- | 
sions of bankers, nor to the figures disclosed in the 
report of the Federal Reserve Board for 1922. It| 
























SPOT DELIVERY. 


99 Days. 60 Days. 30 Days. 
Prime eligible bills......._.___. yi Sean 44 @4 44g@A4 44g @4 


There have been no changes this week in Iederal 
teserve Bank rates. The following is the schedule 
of rates now in efiect for the various classes of paper 
at the different Reserve banks: 














_— ‘ ane hart inereas ¥6 | DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
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sh ywed that loa s had Inerea: ed pretty steadily dur | sr otal aanaalat fae 
ing the latter half of the year. The bulletin of the | : wen 
, | 
Vadars pre Paar - Khoa ari 1 rpata ‘ Discounted bilis maturing j 
Federal Reserve Board for February indicated that : wine ak ance tt ee | 
a et ae . fal aaa : ber banks’ 15-day collateral 
this tendency continued with the beginning of the | ae teoures Destera" e_— 
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tism: suggested by local bankers would seem to be> 
fully justified. Offerings of new securities continue 
on a large seale. 





In the sterling exchange market quoted rates have 
been firmly held on quiet trading and demand bills 
ruled during the greater part of the week at a frae- 

As to specific rates for money, loans on call at the} tion above 470, with the extremes 4 69 7-16@ 
Stock Exchange this week ranged between 4/4 and | 4 719-16. These figures, however, were to some 
dye", a8 against 472@6% last week. Monday’ extent hardly more than nominal, as operators in 
SA% 4/o Was the high, and the low was 434° To with | general took very httle interest in foreign exchange, 
renewals at 544%. On Tuesday an easier tendency | and as a result business for the most part was almost 
developed and the renewal basis was lowered to 5% ,| at a standstill. The reason for this was self-evident, 
which was also the high, while the low was 414%. | it being plainly the result of unwillingness of even the 
A flat figure of 5% prevailed on Wednesday, this! more speculative element to venture commitments 
being the high, the low and the renewal rate for the | under present unsettled conditions abroad. $e far 
day. Thursday’s range was 4144@5%, with re-|as routine business is concerned, the volume is also 
newals still at 5%. Call loans again renewed. at; very light. At this time of the year cotton bills are 
54% on Friday, the minimum figure, though a high | few and far between, while even grain bills are scarce. 
quotation of 5445, was touched just before the close | British purchases of the latter commodity have been 
of the day. For fixed-date maturities the situation ! inconsequential; henee the persistent and pronouneed 
remains quict, with the undertone steady and scarcity in commercial offerings, which is contribut- 
et All perio ds from sixty days to six | /Ing so important a factor in advancing price levels. 

nonths are quoted at 5°7, the same as at the close on | At the opening slight recessions were noted as a re- 
Friday lust. A moderate business was transacted, sult of the last week’s rise in the Federal Reserve 
especially in sixty and ninety day money, but no} Bank rate, some traders using it as an occasion for 
large trades were reported. moderate profit-taking. It has been noted with a 
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good deal of interest lately that the so-called “na- 
tural reactions’ which usually follow a sharp rise are 
far less severe than formerly, which encourages ex- 
pectations that par sterling is not far distant. The 
market stiffened slightly on news that President 
Harding had signed the Smoot-Burton bill for pay- 
ment of British indebtedness; but it soon became evi- 
dent that this important event had been pretty thor- 
oughly discounted. The whole attitude, however, 
of the market can best be described as one of ‘‘watch- 
ful waiting,’”’ with attention still closely concentrated 
on developments in the Ruhr. Reports have con- 
tinued indefinite as to what is actually going on, but 
in foreign exchange circles the belief still prevails 
that it will not be long before negotiations are under- 
taken with a view to coming to some sort of settie- 
ment. 

Referring to the day-to-day rates, sterling exchange 
on Saturday last was slightly easier and demand 
declined to 4 704,@4 71 1-16, cable transfers to 
4 70144@4 71 5-16 and sixty days to 4 68144@4 68 15-16 
trading was dull and narrow. On Monday the 
market was irregularly weak and there was a further 
recession to 469 7-16@4 7034 for demand, 
4 69 11-16@4 70% for cable transfers and 4 67 5-16@ 
46814 for sixty days; no increase in activity was 
noted. A better undertone developed on Tuesday 
and quotations recovered fractionally on light 
transactions; the range was 4 7014@4 71 5-16 for 
demand, 4 7034@4 71 9-16 for cable transfers and 
4 6834@4 69 3-16 for sixty days. Wednesday rates 
were well maintained, but ruled within narrow 
limits, with demand at 4 704%@4 70 9-16, cable 
transfers at 4 7034@4 70 15-16 and sixty days at 
4 68@4 68 7-16; dulness continued to prevail. There 
was no pronounced trend in any direction on Thurs- 
day and demand ranged between 4 701-16 and 
4 70%, cable transfers at 4 70144@4 7024 and sixty 
days at 4 68144@4 688%. On Friday the tone was 
steady and quotations covered a narrow range, 
namely 4 7014@4 70% for demand, 4 70144@4 7034 
for cable transfers and 4 6814@4 683% for sixty 
days. Closing quotations were 46814 for sixty 
days, 4 70%% for demand and 4 70% for cable trans- 
fers. Commercial sight bills finished at 4 70, 
sixty days at 467%, ninety days at 466% and 
documents for payment 4 677% and seven-day grain 
bills 4 69%3¢. Cotton and grain for payment closed 
at 4 70k. 

So far as could be learned no gold was engaged this 
week either for export or import. Yesterday, how- 
ever, it was stated that $3,000,000 in gold had 
been received from Canada. 





In Continental exchange, while the volume of 
transactions passing has also been comparatively 
light, yet here a little more activity has been noted. 
Trading has been sporadic in character, brief periods 
of feverish trading being invariably succeeded by 
long intervals @f dulness. Irregularity prevailed, 
though, as in the case of sterling, fluctuations have 
been confined, with one or two exceptions, to a few 
points in either direction. French frances were dealt 
in to a moderate extent and moved somewhat errati- 
cally. After an opening quotation of 6 031%, there 
was a recovery to 6 17, then a decline to 6 04, with 
a final quotation of 606. As to Belgian currency 
it is noted that the spread between Paris and Antwerp 
exchange has of late widened perceptibly. This is 
attributed in part to Belgium’s adverse trade balance 
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with France. The early weakness of French exchange 
was attributed to unfavorable and conflicting reports 
of developments in the occupied regions of the Ruhr 
Basin. Reichsmarks were heavy, but remained at 
very near to 0.0044 throughout. Buying of sterling 
on the part of German interests has apparently 
subsided for the moment and Belgian currency was in 
neglect. Speculators were more in evidence, how- 
ever, and made their appearance at times either to 
take profits on any indication of advancing levels or 
to cover short commitments when weakness de- 
veloped. Austrian kronen continue to rule between 
0.0014@0.0014\%. Lire, after weakness in the early 
dealings, promptly recovered and remain at about 
4.84 for checks. Greek exchange displayed an easier 
tendency and broke to 1.03, but the Central European 
currencies, with the exception of Polish marks, 
which slumped to 0.00021, ruled steady. Finmarks 
were strong, as also were Rumanian lei, all on dull, 
narrow trading. The Franco-German situation con- 
tinues, of course, as much of a market factor in Con- 
tinental exchange as ever, but the consensus of opin- 
ion seems to be that in the near future a compromise 
agreement of some sort will be effected under which 
Germany will settle her indemnity payments and 
France withdraw her troops. It is claimed that the 
Allies have no intention of making any preliminary 
move in the matter, both France and Belgium being 
confident that the encouraging progress made in re- 
adjusting Austrian finances under the aegis of the 
Allied Commission will prove a strong inducement for 
Germany to take similar action. 

The London check rate in Paris closed at 77.60, 
against 77.42 last week. In New York sight bills on 
the French centre finished at 6.06, against 6.06%; 
cable transfers at 6.07, against 6.07144; commercial 
sight at 6.04, against 6.04144, and commercial sixty 
days at 6.01, against 6.014% a week ago. Antwerp 
francs closed at 5.32 and cable transfers at 5.33, 
against 5.382144@5.33% the previous week. Closing 
rates for Berlin marks were 0.004414 for both checks 
and cable remittances, which compares with 0.00441% 
a week earlier. Austrian kronen finished at 0.001414, 
in comparison with 0.0014% last week. Lire fin- 
ished the week at 4.8034 for bankers’ sight bills and 
4.8434 for cable transfers. A week ago the close was 
4.82 and 4.83. Exchange on Czechoslovakia closed 
at 2.961%, against 2.97; on Bucharest at 0.47%, against 
0.48; on Poland at 0.00024, against 0.00022, and on 
Finland at 2.75, against 2.70 a week ago. Greek 
drachma finished at 1.03 for checks and 1.08 for cable 
transfers, as compared with 1.08 and 1.13 last week. 

There is very little that is new to report regarding 
exchange on former neutral centres. ‘Trading, in 
common with that on the other Continental ex- 
changes, was dull and featureless and fluctuations of 
minor importance. Guilders and Swiss francs were 
steady and without essential change. The same is 
true of Swedish and Danish currency, but Norwegian 
krone and Spanish pesetas lost ground and closed 
lower, mainly on selling for German account. 

Bankers’ sight on Amsterdam finished at 39.50, 
against 39.56; cable transfers at 39.59, against 39.65; 
commercial sight at 39.45, against 39.51, and com- 
mercial sixty days at 39.14, against 39.20 last week. 
Final quotations for Swiss francs were 418.7434 for 
bankers’ sight bills and 18.7534 for cable remittances. 
This compares with 18.82 and 18.83 the preceding 
week. Copenhagen checks finished at 19.31 and cable 
transfers at 19.35, against 19.49 and 19.58. Checks 
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on Sweden closed at 26.58 and cable transfers at 
26.62, against 26.61 and 26.65, while checks on Nor- 
way finished at 18.33 and cable transfers at 18.37, 
against 18.57 and 18.61 last week. Spanish pesetas 
closed at 15.59 for checks and 15.60 for cable trans- 
fers. A week ago the close was 15.68 and 15.69. 

As to South American quotations very little change 
has taken place. Argentina was firm but closed a 
shade lower at 37.25 for checks, and cable transfers 
at 37°, against 37.35 and 37.40. Brazil finished 
easier at 11.35 for checks and 11.50 for cable trans- 
fers, comparing with 11.55 and 11.60 a week earlier. 
Chilean exchange was steady at 12.58, against 12.30, 
while Peru remains at 4 01, unchanged. 

Far Eastern exchange advanced so far as Chinese 
currency is concerned. Hong Kong closed at 54144 
@54°%, against 5324@54; Shanghai, 75@75%%, 
against 73@73144; Yokohama, 48°,@48% (un- 
changed); Manila, 5044@50%4 (unchanged); Singa- 
pore, 5544@55'% (unchanged); Bombay was easier 
finishing at 32@3214, against 32144@32M%, and 
Calcutta at 32@3214, against 3214@324. 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is 
now certifying daily to the Secretary of the Treasury 
the buying rate for cable transfers on the different 


countries of the world. We give below the record for 
the week just past: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANK TO TREASURY UNDER TARIFF ACT OF 1922, 
FEBRUARY 24 TO MARCH 2 1923, INCLUSIVE. 



































Noon Buying Rate for Cable Transfers in New York. 
Value in Untied States Money. 
Country and Monetary Unit. 
: Feb. 24.|Feb. 26. Feb. 27. Feb. 28.;Mar. 1.|:Mar. 2. 
EUROPE— < . ) # § 2. te hls 
Austria, krone__________- j 14) .000014; .000014 .000014| .000014, .000014 
Belgium, franc______--_- 0531 | .0535 | 0538 | .0534 | .0534 | .0533 
Bulgaria. lev...........- 005229) .0063 | 006314 paced .0061 | .006250 
Czechoslovakia, krone___. .02966 .029655| .02963 .029638) .029653 .029668 
Denmark, krone.__....-_- .1947 1946 1952 | .1943 | 1931 | .1931 
England, pound sterling..}4.7073 (4,6974 (4.7132 (4.7048 (4.7052 (4.7054 
Finland, markkKa_______-- .026994;| .027017 027094, .027328| .027344, .027372 
France, franc............- .0605 .0609 0616 | .O611 .0608 | .0607 
Germany, reichsmark.__-.| .000044) .000044)| .000044) .000044; .000044 .000044 
Greece, drachma ialenidibihiesatisinial 011131) .010956|) .010844) .010811!) .010739) .010561 
Holland, guilder__._____- 3966 3958 3962 | .3959 3957 | .3958 
Hungary, kKrone._._..-.- .000351! .000343 000346, .000345;) .000338, .000346 
I a i 0481 .0480 .0483 0481 0481 | .0480 
Norway, krone_._._..-.-. .1848 .1840 1855 | .1]841 1841 | .1837 
Poland, mark._..__..---~- .000020; .000020; .000023; .000021 000023 | .000023 
Portugal, escudo________- 0428 | .0433 | .0425 | .0427 | .0424 | .0427 
a -004928) .004803|) .0047 .0047 004728. 004892 
CC EEE .1560 1560 1564 1562 1561 .1560 
Sweden, krona._______--- 2661 2659 2659 2657 2657 2657 
Switzerland, franc... ~~ 1881 1876 1878 | 1876 1876 | .1875 
Yugoslavia, dimar .__._.- .00975 00975 009748) .009755| .010025;) .010145 
ASIA— | 
China, Chefoo tael- sel sae 7554 7613 7658 7700 =36| «.7667 
Hankow tael ____- .7467 7546 .7604 .7650 7692 | .7658 
Shanghai tae!___..| .7223 .7 266 7343 7404 7459 | 7402 
Tientsin tael____-- 7529 .7608 .7665 7708 7742 «| «.7717 
Hongkong dollar__| .5329 .§355 5382 .5402 .§436 | 5411 
Mexican dollar__..} .5223 .5263 .5304 5375 5356 | .5346 
Tientsin or Peiyang 
i al .56379 5421 .5450 6521 .5500 | .5479 
Yuan dollar__..-- 5354 | .5379 .§435 5471 .5488 .§6463 
I is o177 | .3172 .3170 .3178 .3176 .3179 
Ss enn ie nemmneen 4848 | .4842 4842 4842 4843 | .4842 
Singapore (S.S.) dollar___| .5488 {| .5483 .5479 .5479 5483 | .5483 
NORTH AMERICA— 
Cemeee. GOuer..«ccccce .982493| .981744| .981094) .983236| .984042 .982569 
I .999375) 999625) .999844| .999625| .999625) .999875 
I .48389538| .496469| .489792) .4900 .489531; .4896583 
Newfoundiand, dollar____| .979688| .978438;) .979063) .98125 | .981797| .979844 
SOUTH AMERICA— 
Argentina, peso (gold)___.} .8471 8486 8466 8476 .8470 8439 
Brasil, milreis.........-.- 1141 _ 1182 1123 .1120 1122 1125 
Chile, peso (paper)... -.-- 1214 | .1228 .1228 .1222 1222 1224 
Uruguay, gE 8419 | .8425 8432 .8470 8474 .8447 





























The New York Clearing House banks in their 
operations with interior banking institutions have 
gained $2,405,294 net in cash as a result of the cur- 
rency movements for the week ending Mar. 1. 
Their receipts from the interior have aggregated 
$4,265,294, while the shipments have reached $1,862,- 
000, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 








INSTITUTIONS. 
Week ending March 1. Into Out of Gain or Lose 
Banks. Banks. to Banks. 
Banks’ interior mevement..._______ | $4,265,294! $1,862,000/Gain $2,403,294 














As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 
Feb. 24. 


Monday, 
Feb. 26. 


Tuesday, 


Wednesd’y, 
Feb. 27. 


Thursday, 
Feb. 28. 


Friday, 
March 1. 


Aggregate 
March 2. 


for Week. 























3 $ $ $ $ * $ $ 

51,000 ,000}78 ,000 ,000! 52 ,000 ,000!66 ,000,000 68,000,000! 0,000,000 Cr. 375,°00,000 

Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, show nothing as to the results of the Reserve Bank's operations with the 
Clearing House institutions. They represent only one side of the account, as checks 
drawn on the Reserve Bank itself are presented directly to the bank and never 
go through the Clearing House. 








The following table indicates the amount of bul- 
lion in the principal European banks: 
































March 1 1923. | March 2 1922. 
Banks of—| Gold. Silver. Total. | Gold. | Silver. Total. 
£ £ » os ee £ 

England __|127,504,283) ______-_- 127,504,283 128,762,306 _______. 128,762,306 
France a__|146,859,826) 11,600,000|158,459.820 143,081,315 11,240,000)154,321,315 
Germany .| 50,109,980, 3,268,000) 53,377,980 49,784,750 679,600) 50,463,750 
Aus.-Hun_| 10,944,000, 2,369,000) 13,313,000 10,944,000 2,369,000) 13,313,000 
Spain ___ _|101,017,C00) 26.054,000 127 ,071,C00 160,692,000 25,202,000) 125,894,000 
Itay__ -_.| 35,369,000} 3,039,000, 38,408,000, 34.004,.000  2,982,00/| 36,985,000 
Netherl'd_| 48,482,000 697 000) 49,179,000 50,497,000 588.001} 51.085.000 
Nat. Belg.| 10,757,000) 2,356,000 13,113,000 16,663,000 1,616,0C'} 12,273,000 
Switzerl’d_| 21,225,000) 4,212,600, 25,437, ‘COC! 22,013,000 4,320,000) 26,:33,000 
Sweden__.| 15,217,000 15,217,000 15,246,000 ______- 15,246,000 
Denmark .| 12.680,000| 254,000 12,934.00C| 12,685,000 212,00(] 12,897,000 
Norway _.| 8,115,000) _____- ..| 8,115,000, 8,183,000 -_----- 8,183,000 
Total week] 588,280,083! 53,849,000 642,129.083 586,555,371 49,208,00'} 25,763,371 
Prey. week|588,241,921| 53,677,000 641,918,921 586,511,642 49,067,90. 1635, 579,64 





a Gold holdings of the Bank of France this year are exclusive of £74, 573, 797 “held 
abroad. 


THE REPORT ON GOVERNMENT REORGANI- 
ZATION. 


The report of the President on the reorganization 
of the executive departments was in part made pub- 
lic by Senator Smoot on February 16, by inserting 
an outline of the proposed reorganization scheme in 
the “Congressional Record” of that date. The re- 
port itself appears to be in the form of a communi- 
cation from the President to Mr. Walter F’. Brown, 
Chairman of the Joint Committee on the Reorgani- 
zation of Government Departments. Mr. Brown, in 
turn, laid the report before the Joint Committee. In 
reality, however, the report itself is largely the work 
of Mr. Brown, with whom the President has co-oper- 
ated from the beginning. 

It is somewhat of a disappointment not to be able 
to read the entire report, containing, as no doubt it 
does, reasons for the ch nges suggested. Senator 
Smoot said, upon inquiry by another Senator, that 
the Joint Committee would not publish the full re- 
port until after they had been able to give some con- 
sideration to it. What we have before us:is simply 
a chart showing the allocation of the departments, 
bureaus and establishments as they exist to-day, and 
as they would exist if the proposed reorganization 
plan is adopted. The summary thus made public evi- 
dently leaves some old controversies unsettled, and 
opens up new ones of perhaps even greater magni- 
tude. These, of course, were expected, since there 
can be no change made in any Government bureau 
without protest from either the bureau itself or of 
some organized opinion back of it. 

The outstanding feature of the scheme is the abo- 
lition of the War Department and the Navy Depart- 
ment and the establishment in lieu thereof of a single 
Department of National Defense. This would leave 
the military establishment and the naval establish- 
ment intact under the immediate administration of 
an Under-Secretary for the Army and an Under-Sec- 
retary for the Navy; provision is made also for an 
additional Under-Secretary for National Resources. 
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Much will be said, no doubt, upon both sides of this 
proposition, and we await with interest the state 
ment of the reasons for this important change. We 
assume that one of the leading factors that led to this 
recommendation was that the fighting branches of 
the service could be more economically administered 
under a single head directly under the President as 
(Comimander-in-Chief of the Army and Navy. 

Another recommendation- which will 
with almost tiniversal approval—is the proposed 
transfer from the War and Navy Departments to civ- 
ilian departments of all non-military functions and 
activities. For example, from the War Department 
the Bureau of Insular Affairs to the State Depart- 
ment; the Board of Exngineers for Rivers and Har- 
bors, the Board of Engineers for New York City, the 
United States Engineer Offices, the Mississippi River 
Commission, the California Debris Commission, the 
Board of Road Commissioners for Alaska, the Office 
of Public Buildings and Grounds and Washington 
Monument, and the National Military Park Commis- 
sion, to the Department of the Interior; the Supervi- 
sor of New York Harbor and the Inland and Coast- 
wise Waterways Service to the Department of Com- 
merce; and the Soldiers’ Home io the new Depart- 
ment of Edueation and Welfare. From the Navy 
Department the Hydrographic Office and the Navai 
Observatory of the Bureau of Navigation to the De- 
partment of Commerce. This action would leave the 
new Department of National Defense as purely the 
military arm of the Government. Much confusion 
is now experienced in the financial administration of 
these two departments in dealing with such matters 
as rivers and harbors work and other civilian public 
works and scientific investigations. 

Another recommendation, one long advocated by 
students of national finance, is the proposed trans- 
ier from the Treasury Department of all non-fiscal 
functions. Without going into details, the chief 
changes here are relieving the Treasury of the ad- 
n inistration of the General Supply Committee, the 
Public Health Service, the Coast Guard, and the 
Supervising Architect’s Office. This apparently 
leaves in the Treasury the enforcement of the prohi- 
bition laws, concerning which many have advocated 
that it be transferred to the Department of Justice. 

The name of the Post Office Department is 
changed to the Department of Communications, and 
the number of independent establishments of the 
Government are reduced from 26 to 16, each of which 
is put directly under the jurisdiction of the Presi- 
dent who, it appears from the chart, is given an ad- 
ditional administrative staff. 

The report recommends the creation of one new 
department to be designated the Department of Edu- 
cation and Welfare. To this department would be 
transferred the Bureau of Education, Indian 
Schools, Howard University, St. Elizabeth’s Hospi- 
tal, Freedmen’s Hospital, and the Bureau of Pen- 
sions, from the Department of the Interior; part of 
the Women’s Bureau and part of the Children’s Bu- 
reau from the Department of Labor: the Public 
Health Service from the Treasury Department; the 
Soldiers’ Home from the War Department; the fol- 
lowing independent establishments, namely the Co- 
lnmbia Institution for the Deaf, the Smithsonian In- 


one meet 





it is well to keep this proposal for the creation of 
this new department in mind. It will no doubt meet 
uS Many times again in the near future. Behind it 
is a tremendous propaganda sponsored by uplift and 
welfare workers and by many unthinking organiza- 
tions who would have the Federal Government do 
for individual citizens what they should seek to do 
for themselves. The creation of a new Department 
of the Government has always added the national 
prestige and dignity to the activities which it would 
undertake. The Department of Agriculture was 
created a Government bureau in 1862, and was made 
a Department of the Government in 1889. The his- 
tory of its growth and expansion within the last two 
decades challenges the most serious study. It is now 
perhaps the most powerful Department of the Gov- 
ernment, deeply intrenched in many sections of pub- 
li¢ Opinion and in close touch with innumerable farm 
organizations who hope through it, in one way or an- 
Other, to gain the aid of the Federal Government. 

sefore giving to the uplifters and welfare reformers 

a Cabinet officer through whom they can find a voice 
in the nation’s councils, well may our legislators and 
the people consider the fundamental philosophy of 
our iorm of government. 

One other feature of this proposed reorganization 
affects the entire budget system as set up under the 
Budget and Accounting Act of June 10 1921. It pro- 
poses to transfer the Bureau of the Budget from the 
Treasury Department and to make it an independent 
establishment of the Government. It also proposes 
to transfer the General Accounting Office, which is 
now an independent establishment, to the Treasury 
Department. With regard to the Bureau of the Budg- 
et it will be remembered that the chief controversy be- 
tween the House and the Senate on the Budget bill 
was with reference to the location of the Bureau. The 
House insisted that it should be in the President’s 
Office, upon the theory that it is simply an instru- 
mentality to aid the President in performing his du- 
ties as the head of the executive establishment, while 
the Senate insisted that it should be in the Treasury 
Department upon the theory that the Secretary of the 
Treasury would be, under the Budget system, the 
President’s Minister of Finance and would prepare 
for him the financial program of the Government. 
The bill as finally enacted was a compromise meas- 
ure which put the Bureau of the Budget nominally 
in the Treasury Department but made it operate only 
under rules and regulations prescribed by the Presi- 
dent himself. In the actual operations of the Bureau 
it has functioned as a part of the President’s Office 
and the House theory of the bill has been thus up- 
held. Congress had under consideration the pro- 
posal to make the Bureau of the Budget an independ- 
et establishment, but rejected it upon the ground 
that no bureau chief could withstand pressure from 
a Cabinet officer. Here again no doubt the explana- 
tion of the reorganization scheme would throw light 
upon this proposal for the transfer of the Bureau of 
the Budget. It probably means that the Bureau 
would be relieved of its anomalous relations to the 
Treasury Department and brought directly and 
wholly under the immediate supervision of the Pres- 
ident. 

With reference to the transfer of the General Ac- 


stitution and its subsidiaries, the Federal Board for | counting Office to the Treasury Department, we are 


Vocational Education, and the Veterans’ Bureau: 


and the creation of a new Bureau of Physical Educa- 


Lion. 


at a loss to imagine reasons for this proposed change. 
On the face of the matter it would seem a backward 
step, and would set aside what was hailed from one 
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end of the country to the other as one of the great 
financial reforms of the Government. The Comp- 
troller-General of the United States holds office for 
15 years and cannot be removed by the President. 
He is entirely independent of every branch of the 
Executive establishment. He reports only to Con- 
gress and, under the theory of the Budget Act, is the 
agent of Congress in seeing that the laws appropri- 
ating public funds from the Treasury are not vio- 
lated in letter or in spirit. The creation of this office 
was the establishment for the first time for the Fed- 
eral Government of what is known as an independent 
audit—an element of financial administration prac- 
ticed by every other civilized Government and every 
business corporation in the world. He succeeded the 
Comptroller of the Treasury, who was an officer of 
the Executive branch of the Government and who 
could be controlled by the Executive through the 
power of removal. The six auditors associated with 
him were also executive officers. The President had 
thus always been in the position of auditing his own 
accounts, since he appointed and could control the 
auditing machinery. No revelations to Congress or 
to the public of extravagant expenditures or of the 
improper use of public funds could be expected un- 
der such a system, and as a matter of fact, none were 
had. To transfer the Comptroller-General—an offi- 
cer ranking in dignity almost next to the President 
himself—to the Treasury Department would nullify 
that part of the Budget system from which was ex- 
pected independent criticisms and reports upon the 
operations of the Executive. 

Upon the face of the reorganization scheme or 
chart two ancient bureau feuds remain unsettled. 
The foreign work of the Bureau of Foreign and Do- 
mestic Commerce is apparently left in the Depart- 
ment of Commerce while the foreign commercial 
work of the Diplomatic and Consular Bureau re- 
mains in the Department of State. It has been rec- 
ognized by all who have given thought to the subject 
that there is a duplication of work in foreign fields 
between these two services, but many obstacles stand 
in the way of consolidating them. The Bureau of 
Forestry, under the new plan, remains in the De- 
partment of Agriculture in spite of a strong effort to 
have it transferred to the Department of the Inte- 
rior. It will be recalled that the controversy over 
this proposed transfer became so hot that the Secre- 
tary of the Interior made a _ personal appeal 
to the President for protection against misrepresen- 
tations in propaganda emanating from the Depart- 
ment of Agriculture. 

This report on reorganization, however, is only a 
recommendation designed to promote study and dis- 
cussion and ultimate action. No doubt Congress 
will modify it in many respects. The life of the Joint 
Committee on Reorganization being about to expire 
with the present Congress, the Senate on February 
17 adopted an amendment providing that the life of 
the Committee be extended to July 1 1924. 





PRESIDENT HARDIN@S PROPOSAL FOR 

AMERICAN PARTICIPATION IN COURT 

OF INTERNATIONAL JUSTICE. 

The President’s request for authority to have this 
country represented in the Permanent Court of In- 
ternational Justice, urged by Secretary Hughes and 
commonly called the “Court” proposition, is among 
those which have failed, and it is now said that the 


rah, one of the staunchest opponents of the Wilson 

scheme, introduced, two weeks ago, a joint resolu- 

tion calling for an international outlawing of war 

as an inexcusable crime and proposing a judicial 

substitute for it in the form of an international 

court, “modeled on our Federal Supreme Court.” 

Well, war is exactly what General Sherman concisely 

called it, and as a means of settling national dis- 

putes is as mad as murder and suicide; yet men have 

been engaged in it almost continuously since records 

began to be kept. Of course, Senator Borah is right 

in substance, and war ought to be outlawed and 

finally ended. But how? 

Memory recalls that on June 17 1915, Mr. Taft 
and President Lowell of Harvard and others found- 
ed in old Independence Hall in Philadelphia “A 
League to Enforce Peace,” and in the “Atlantic” for 
September following Mr. Lowell set forth the plan at 
some length. The gist of it was that member nations 
shall submit their justiciable disputes to an interna- 
tional tribunal, and shall submit non-justiciable 
matters to an international conciliation council, 
which shall propose a just solution; next (and this 
was the nub of the whole) that if any member nation 
makes war before submitting the matter as above “all 
the other members shall jointly use forthwith both 
their economic and military forces against the State 
that so breaks the peace”; finally, the members were 
to try to codify and improve international law. This 
did not cover the contingency of some nation’s refus- 
ing to accept the fair decision when rendered, and 
indeed any such attempt was disclaimed ; the scheme 
was to enforce peace by making common cause 
against any nation that broke out before trying 
other means. 

Peace was to be “enforced,” and until there is no 
longer a pirate country which would like to subju- 
gate the globe and indulges in dreams of doing it, 
the only effective deterrent will be the fear of a com- 
mon defensive action such as followed in 1914 and 
later. Since the Berlin clique did not believe that 
resistance could be effectively made or would even 
be attempted, no league would have held back Ger- 
many, which deemed treaties mere scraps of paper; 
such they are and will remain, except as the power of 
right increases and the war spirit fades, but self- 
preservation will always be the first law of Nature 
and will never weaken. 

“A World Court” appeals to the better feelings of 
humanity, it is an attractive idea, and so far all sane 
men and women must be with Senator Borah. Yet, 
suppose “a code of international law of peace, based 
upon equality and justice between nations,” were 
written out and agreed to; suppose, further, the 
court established with “affirmative jurisdiction to 
hear and decide all purely international controver- 
sies,” all modeled on our Supreme Court, whence 
should come enforcement of its findings? Senator 
Borah can suggest only for it the same power which 
our highest tribunal has, “namely the respect of all 
enlightened nations for judgments resting upon fair 
and open investigations and impartial decisions, and 
the compelling power of enlightened public opinion.” 
Eminently desirable, yet lacking any sure enforce- 
ment except in the expectation of “force.” 

And yet some form of league is still in men’s de- 
sire and hope, and seems to be also in the march of 
progress. “Article X”? We could probably have 
had the old “League” but for Mr. Wilson’s determin- 





President acquiesces in postponement. Senator Bo- 
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of the Senate, without the “advice” which constitu- 
tionally goes with that. A committee of the Bar As- 
sociation of this city has endorsed the President’s 
plan which has now failed, and the tendency to inter- 
national agreement is ultimately irresistible. The 
debt funding plan, now signed, is a step towards it, 
and all good men and women must agree with Chan- 
cellor Baldwin’s declaration, at the Pilgrim’s dinner 
on Wednesday, that one thing the world needs is that 
Great Britain and America should understand and 
appreciate each other. What the world needs and 
must have, he said, as a condition to prosperity, is 
peace and economic stability; the latter can come 
only after the former, and without both the race has 
before it only “ultimate bankruptcy, bloodshed and 
starvation.” A union between these two countries 
alone, he might have added, would not suffice, but it 
would be an essential beginning. To get together— 
hand in hand and not hands at throats—this is the 
need, and it is the form of league which means wel- 
fare and prosperity. 








THE SHIP SUBSIDY FAILS. 

While it is impossible to forecast what may be 
pitched through in the last hours of a session, it is 
already admitted that the ship subsidy scheme will 
fail. This was (or perhaps we should still say is) 
the President’s favorite scheme. In order to give 


time to enact it, he called the special short session in 
November, and he was once said to feel so earnestly 
about it that he would call the next Congress forth- 
with if the subsidy did not get through; if he had any 
such intention he has now wisely dismissed it, real- 
izing (and, indeed, having distinctly said) that the 


country needs a long rest from Congress; on his own 
part, he will take forthwith the respite he personally 
needs, and so the country will at least have oppor- 
tunity to draw free breaths and begin appropriate 
serious thinking. 

There is a sentimental feeling that “the flag” ought 
to go through the seas, of which Kipling enumerates 
seven, and that a merchant fleet is an almost indis- 
pensable reserve basis for constructing a war fleet 
when the emergency comes. Ten years ago we fore- 
saw no danger, and were caught unprepared; that 
would still stand as a warning, did it not seem incon- 
ceivable that such a colossal plan for world-subju- 
gation can be conceived again, at least in the life of 
those now on the stage. But at the worst, things are 
so swiftly changing that the fighting ways of a date 
even as near as 1942 may make the ships of to-day al- 
most obsolete. Ships will surely be needed for trade, 
but trade will go whither profit beckons it, and if it 
is not sought by ‘American bottoms will find others; 
it would be premature and foolish to worry about 
that. We do need foreign trade, and it needs us; the 
need will be met, if we proceed in businesslike ways, 
but rhetoric and clamor and subsidies are not a part 
of such ways. 

It is urged—and Mr. Harding said so—that the 
subsidy would cost less than to continue the present 
Situation. Quite likely; yet this is no valid argu- 
ment. It is always proper to choose the lesser evil, 
when no third course lies open, but in this matter 
the country is not shut up to either putting ships in 
operation or holding them longer idle. The wiser 
course in the long run would be to remove the arti- 
ficial obstacles to the profitable use of American 
Ships, since it is foolish to set or keep those in the 
path of business and then use the proceeds of taxes 





a 


to hire somebody to climb over them. Some of them 
relate to the cost of labor and some are intensified 
by the zeal of the “Dry” crusade, but those are ob- 
stacles which enter into practical politics and there- 
fore need time to remove. The shorter way out is to 
dispose of the ships and let Government get out of 
shipping, as it is still trying to get out of railroading, 
yet private capital will not be eager to face the defec- 
tive statutes that now hinder economical operation. 
Still, Chairman Lasker is reported to have begun 
seeking to find out what he could do, and according 
to one Washington correspondent, the President 
contemplates a policy of liquidation, “so adjusted as 
to provide for the establishment of shipping lines 
privately owned which will keep the American mer- 
chant marine on the seas .’ also “that the Ad- 
ministration has thrown the ship subsidy policy over- 
board for all time and expects the new program to be 
in operation long before Congress meets again in 
December.” 

The irreducible minimum of Government is that it 
be a colossal policeman and enforce its own laws, 
having made those as few in number and as little 
meddlesome in scope and details as possible. Two 
subjects it must handle: it must collect its tariff 
duties and regulate (in some degree) foreign com- 
merce, because all that is national and not local; 
and it must carry the mails, because no private en- 
terprise can afford to do that on the one-rate plan, 
irrespective of distance, which is a necessity of the 
case. Mail communication is something so indispen- 
sable that the financial deficits on it must be treated 
as a general expense and be met out of taxes. Be- 
cause taxation has become a realized burden and 
adoption of a budget has made a beginning by turn- 
ing our faces in the direction of common sense, we 
are able to hope for better government by making it 
attempt less and also making it cost and squander 
less; the way out is a heavy up-grade, but we are at 
least turning towards it. There is still no Govern- 
ment work which is not done with less efficiency and 
more extravagance than it would be done by persons 
who audit and pay their own bills. Government as a 
navigator in the merchant trade would be a huge joke 
if it were not so serious, and Government as a hirer 
of private persons to do an otherwise losing business 
is exactly the same kind of serious joke. What else 
was Government’s attempt to operate the railroads? 
Seizing them after having greatly injured them by a 
long course of regulation upon incorrect ideas, it 
overworked their equipment, further lowered their 
credit, piled up their expenses of labor, and now, 
having made an attempt to get out and to let them 
out, finds the way out of a bad situation far harder 
than the way into it. Certainly this has been pointed 
out before, but it is not yet sufficiently realized. It 
will be well for us if we can now drop all subsidy 
delusions and settle upon the rule that Government 
shall touch nothing which is not intrinsically worth 
while and nothing which can be attended to by pri- 
vate initiative. 








FOREIGNERS OR FRIENDS. 


Foreigners are distinctively outsiders, and from 
the beginning of time outsiders have been feared and 
walls have stood as a defense. The great Chinese 
Wall is the historic instanc.. 

But the “wall” is neither the cause nor the cure of 
the hostility. Both the “wall” in various forms and 
the hostility continue. All the elaborate machinery 
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of separation, fortifications, standing armies, cus- 
toms, tariffs, passports, vises, octroi, are the witness, 
and are excused as being for protection, for promot- 
ing welfare, industry and the like. Their meaning 
and their origin may be read in the ancient Greek 
term used for both stranger and enemy, the Bed- 
win’s attitude in the desert, the fierce race antagon- 
isms of the Near East, and our opprobrious epithets, 
Dago, Chink, Dutchy, Polak, Nigger, for men of dif- 
ferent race or speech. All spring from an inherited 
impulse in regard to t’e outsider; the very term 
“foreigner,” bears a stigma. It connotes “alien.” 

If we seek explanation of the European situation 
to-day, we become aware hat one of the significant 
acts of the Versailles Treaty was the creation of in- 
numerable small States, and ‘hese at once gave place 
to the ancient fear and sought defense in the old 
method; barriers were thrown up everywhere. Slum- 
bering feelings of hostility have broken out and new 
ones are developed’ which is perilous as with an epi- 
demic of disease when the individual condition is de- 
pleted and protection is necessary. 

What, then, is to be done? The situation is uni- 
versal and lies back of all possible political and eco- 
nomic redress. To change traditional feelings is dif- 
ficult. The evil is obvious. Right views, to reach its 
roots, must be offered and pressed as substitutes. 

One of these is, that Humanity is one. In essen- 
tials they are the same; they are all men, God’s crea- 
tion, God’s children, inhabitants of the common 
earth, with the same physical nature, the same needs, 
the same necessary tasks, and presumably the same 
possible Joys and fears, the same desires and wants, 
the same affections and impulses as ourselves. In 
short, they are men. They are born, pass through 
life and die having a common responsibility and fac- 
ing eternity together. If there is ever reason for dif- 
ferent attitude or treatment, it should be individual 
and for definable and ascertained reason. 

Equally true is it that the Earth is the Lord’s, and 
therefore for the use and be-'efit of all. The fact of 
the existence of any man upon it ought to substanti- 
ate his right to move about «nd seek opportunity to 
live as he thinks best, provided he does not interfere 
with others. The fact, therefore, that he is seen so 
moving should be accepted, not only as natural, but 
to be encouraged for the common good. 

If this view is taken, then all are neighbors, even 
in the sense which Christ taught; they have common 
obligations to one another which cannot be disre- 
garded. They are indeed “Brothers.” The basic code 
requires that we be neighborly, and “If a man loves 
God, he will love his brother also.” 

Fellowship, therefore, is to be sought rather than 
to be avoided. Every man has something to contrib 
ute to the common life. It is singular how evident 
this is when one seeks it. Life makes its contribution 
of observation and experience to every man. The 
fragmentary item may be :nappreciable, but the sum 
is not to be despised. It is estimated that, regardless 
of what money he may bring, every immigrant is on 
the average worth $1,000 to the country, in the con- 
tribution ef his service. Far beyond such estimate 
is the contribution he may make in his inherited 
qualities, his traditions, his national traits, his 
speech, his exceptional individual gifts, attainments 
or knowledge. Instances ave so numerous and so 
striking that one can hardly look at the strange faces 
gazing over the gunwale of the incoming steamer 

without wondering what are the possible talents be- 


re 


hind those dark eyes. The individual may never be 

known, but there is some strain of blocd, some trick 

of speech, some yearning «.mbition whick will be a 

verminant drop enriching the stream of the nation’s 

life. A patriotic American can never fail to be grate- 

ful to Providence that opened to our fathers the vast 

land which made it possible for us to welcome to it 

the strangers who have come to settle it, and gave 

the impulse which drove them forth from oppressive 

conditions or exhausted soils. 

If all this is in any degree true, it follows that ob- 

stacles ought to be, as far as possible, removed. 
Walls, where they exist, need to be renewedly justi- 
fied. Policies and phrases established or in current 
use must be re-examined. “Liberty, Equality and 
Fraternity,” for instance, has stood for much. It has 
been life-giving. Men have died for it. But violence 
has sprung up and been nourished by it. Division 
and hatred and strife have come to be associated 
with it. The good it stands for has been turned to 
evil; the truth has been made to appear false. Lib- 
erty? Yes; but not License. Equality? Yes; as to 
Humanity, but not Identity. Fraternity? Yes; but 
always with the obligation of training and discipline. 
and wise helpfulness. Obstacles removed so far as 
feelings are concerned; but restraint maintained 
where it is needed for securing a better, a juster, a 
helpful result. 

“Self-determination” ideally right; the obvious 
correlate of Liberty; so it was advocated and even- 
tually enacted at Versailles. But applied wholesale 
to the peoples of Europe it is proving Pandora’s box. 
Races and nationalities that had lived peaceably to- 
gether for generations have, by the drawing of a 
boundary, been suddenly changed. Their neighbors 
and friends have at once become foreigners and 
aliens. Walls are erected; tariffs are enacted ; inter- 
ests are opposed; diversive speech is decreed; inter- 
course is restrained. The very temper of the people 
is changed. The ordinary business of life is upheaved 
and has to be reconstructed. And the worst of it is 
that there is no apparent way of undoing the evil. A 
cataclysm so great as that through which we have 
just passed seems almost the only possible power of 
redress, short of the long, slow remedy which Time is 
expected to work for unendurable evils. Nationali- 
ties, however they act up, or however injurious they 
prove, have had to wait for war to overthrow them. 
Federations are possible but are unstable and of slow 
growth. 

What, then, is to be the end? Is “Self-determina- 
tion,” to-day sweeping around the world, wholly un- 
sound in principle, or does it simply require qualifi- 
cation, as other terms have done? It certainly can- 
not mean that people who by virtue of their condition 
or circumstances are not competent to set up and 
maintain national self-government, or who are so 
placed that, left to themselves, they will be victims of 
anarchy or the easy prey of their stronger neighbors ; 
must be turned adrift in the tumultuous world to 
shift for themselves. 

It certainly does mean that, applied to nations, the 
term means what it does with the individual, 
namely that all government is for the benefit of the 
governed. Groups of people may at any time require 
protection and help to secure their own well-being; 
and so long as that is the case it may become the duty 
of some other group that is most nearly associated 
or identified with them, to provide that protection 
and Government until the time comes when they can 
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care for themselves. Responsibility for their well 
being is shifted for the time to the governing State, 
and it will be held responsible for the administra- 
tion. This is the policy the United States had found 
necessary to adopt again and again, as when it 
bought Louisiana from France and governed it, and 
in later days, when it undertook similar function 
with Ouba, Porto Rico, Haiti and San Domingo, and 
the Philippines; a trust it is striving to administer 
with benefit to the people and to the satisfaction of 
the world, though not without cost and not a little 
animadversion against itself. 

It is at bottom a question of character and mental 
attitude. Where greed and selfishness prevail suspi- 
cion and fear arise, small States are in danger, bar- 
riers are resorted to and the outsider is, as to-day, 
regarded an alien. Diversity of interest leads to 
strife, and encroachment means war. 

Civilization is to be saved not by natural processes 
but by men of good-will. A crisis with many of the 
elements of finality is upon the world. The funda- 
mental principles of morality and human relation- 
ship which are embodied in the Gospel of Jesus 
Christ are no “Counsel of Perfection.” For to-day, 


certainly, and equally for to-morrow, these must be 
made the rule of life if Oivilization is to be saved. 
Because of the motives recognized as ours when we 
entered the war, based upon our conduct in notable 
cases in the past, the privilege and the task of com. 
ing in some effective way to the aid of the European 
nations is America’s, as never before. 








THE PROPOSED “HOUSING” BILLS IN THIS 
STATE. 

A bunch of so-called housing bills from the Lock- 
wood Committee has been favorably reported by the 
Senate Judiciary Committee in Albany. One pro- 
poses to amend the banking laws relating to the pre- 
vention of fraud in selling securities and to “regu- 
jate” the transactions of Stock Exchange and other 
dealers. This is the Blue Sky proposition, and a com- 
panion bill proposes to force incorporation upon the 
Stock Exchange. Another proposes to regulate 
trade and commerce by setting up in this State a 
Trade Commission. Another would set up a State 
scheme and commission for regulating labor unions. 
Another is levied against “monopoly” and defines 
articles which are in common use; it would increase 
the penalty for monopoly and profiteering and for- 
bid the courts to suspend sentence on guilty corpora- 
tions. Still another would erect the “State Fund” 
into a monopoly in respect to workmen’s compensa- 
tion insurance by forbidding either jaint stock or 
mutual companies to write that line of insurance. 

All these bills are bad, in varying degrees. The 
two first mentioned above are untimely, unnecessary, 
without reasonable promise of doing any good, and 
are wanton interferences with a line of business 
which earnestly seeks and has the best existing abil- 
ity to regulate and purify itself ; one more evidence of 
this intention is the fact that a conference called by 
the Merchants’ Association is to take up the subject 
practically on next Thursday; this meeting will be 
addressed by the head of the Stock Exchange, among 
others, and is in line with the “Better Business Bu- 
reau” movement already started in some 38 cities. 
The Trade Commission scheme is condemned by the 
nature of the attempt, and additionally by the expe- 
rience already had with the Federal Trade Commis- 
sion. The scheme for regulating labor unions is ob- 





jected to by them, for Mr. Gompers’s claim is that 
unionism will reform itself if only let alone; the 
sounder objection is that time and open competition 
will take care of the subject, if the unions are held to 
responsibility before the laws which apply to all 
other persons; moreover, any such scheme would 
carry the subject further into politics, where it al- 
ready fumes and disturbs. If there is a choice among 
these bills, the worst is the proposition to set up a 
monopoly, while another bill professedly seeks to re- 
strict or suppress monopolies. The proposal to erect 
what is called the “State Fund” into a close monop- 
Oly of one line of insurance is not simply indefen- 
sible, it is abominable. It seems hardly conceivable 
that such a monstrosity as this can get through the 
Legislature, even in these times; but if it does it 
should be resisted, at least to the extent of testing its 
constitutional validity. 








New Capital Flotations—No Additional Capital in Case 
of Centrifugal Cast Iron Pipe Co. 


The following letter is self-explanatory : 


COLGATE HOYT & OO. 
New York, Feb. 26 1928. 
William B. Dana & Co., New York City. 

Gentlemen: Your publication is so accurate always and I know you desire 
for it to continue so, that I am led to call your attention to the statement 
on page 765, of the issue of the “‘Commercial and Financial Chronicle” of 
Feb. 24 last, to the effect that the Centrifugal Company’s stock offered by 
my firm was for the purpose of raising additional capital, as being in error. 

The Centrifugal Cast Iron Pipe Oo. did not gain or lose in the slightest 
through the transaction by which we acquired and sold the said stock. 

We purchased the stock from the old holders and they received the money 
we paid for it, and not the company. 


Very truly yours, 
W. T. C. CARPENTER. 








RESULTS OF RAILROAD OPERATION IN 1922. 


We expect another week to give our customary 
extended annual analysis of the gross and net earn- 
ings of United States railroads, with elaborate com- 
pilations covering the calendar years 1922 and 1921. 
In the meantime we print below a very interesting 
and instructive review of railroad operations for the 
late year issued under date of Feb. 23 by the Bureau 
of Statistics of the Inter-State Commerce Commis- 
sion. What the Commission says is deserving of 
careful contemplation by reason both of the charac- 
ter of the results disclosed and the impartial and 
lucid presentation of the facts. 


REPORT OF INTER-STATE COMMERCE OOMMISSION. 
During the past three years, 1920, 1921 and 1922, the finan- 


cial condition of the steam roads in the United States has 


materially improved. In 1920, the revenues scarcely cov- 
ered expenses and taxes. In 1921, in spite of a 25% drop in 
business done, as compared with that of 1920, the net rail- 
way operating income, which is the sum remaining out of 
revenues after operating expenses, taxes and certain rentals 
have been met, and which is available for interest, rents for 
lease of road, dividends, and surplus, rose to 616 millions of 
dollars. This result was occomplished by a drastic cut in 
expenses, the number of persons on the payroll being reduced 
in 1921 about 18% below the employment in 1920. In 1922 
the net railway operating Income, in spite of a reduction of 
10% in freight rates, effective July 1 1922, was increased to 
777 millions. The revival of business more than overcame 
the handicaps of the strikes of the miners and shopmen in 
1922. When it is considered that the interest, rents and sim- 
ilar deductions, commonly known as fixed charges, of these 
roads are around 669 millions, it will be seen that, regard- 


| less of any disputes about valuations, the roads did not earn 


enough in 1922 even if account be taken of the non-operating 
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income, which before Federal control averaged about 200 
millions for the Class I operating steam roads. (The corre- 
sponding non-operating figure f:r recent years is not com- 
parable on account of Federal control and guaranty period 
accounting complications.) A substantial margin above 
fixed charges is obviously necessary in any business. 

The marked increase in traffic in the closing months of 
1922 and the probability that, as the effects of the two 
strikes recede, the roads will have their operating expenses 
under still better control, make it probable that the net rail- 
way operating income will in 1923 approach more nearly to 
what the Commission has indicated to be a fair return, 
namely a return of 5%% on a valuation of $18,900,000,000 
as of Dec. 31 1919, plus subsequent net additions to property. 
If this valuation is tentatively assumed to be 19.4 billions 
for the mileage used by Class I roads, the return of 5%% 
would be 1,116 millions of dollars annually. On the whole, 
the present railroad situation, from the standpoint of rail- 
road finance, clearly does not, on the one hand, warrant 
pessimism, nor, on the other hand, at present, any radical 
reduction in total charges to the public. From the stand- 
point of the public, which is interested in adequacy of the 
service and in the fairness of the charges, two facts stand 
out prominently: (1) An enormous traffic has recently 
been handled in spite of the strike handicaps, and (2) the 
average revenue per ton per mile is pretty well in line with 
the general level of wholesale prices, and there is no reason 
to believe that the general level of rates is retarding the busi- 
ness revival, whatever may be the adjustments which inves- 
tigation may show to be desirable in the relationships be- 
tween commodities and communities. 

The results of operation for the calendar years 1922, 1921 
and 1920 are shown in the following table: 


CLASS I STEAM ROADS. 


Accoumt— 
Freight revenue 
Passenger revenue-_ -_-- - - siieting 1,076,000 ,000 
Railway operating revenues -_-_-_5,617,000,000 
Maintenance expenses----- --- 1,995,000 .000 
Transportation expenses--_--_--_2,175,000,000 
All operating expenses_-_--.-_-...4,456,000,000 4 604 000, 000 
305,000,000 280,000,000 
Net railway operating income *_ 777,000,000 616,000,000 
Ratio of operating expenses to 
operating revenues__..-..-- 79.32% 82.61% 93.65% 
* Represents the result of deducting from railway operating revenue” 
the following items: Railway operating expenses, railway tax accruals, 


uncollectible railway revenues, and net equipment and joint facility rents. 


It is of interest to compare the returns for 1922 with those 
for a prosperous pre-war year. It will be noted that the 
increase in the pay-roll is relatively not as large as that for 
total operating expenses. The extensive repair of equipment 
in private shops during 1922 should be considered in this 
connection, as such expenditures increase total operating 
expenses without increasing the railroad pay-roll. 


CLASS I STEAM ROADS. 


Calendar Year 
1922. 1916. 
$4 007 .000,000 €2,575,000,000 
1,076,000 ,000 707 ,000 ,0O0O 
5,617,000,000 3,625,000,000 
1,995,000 ,000 1,023 ,000 ,000 
2,175,000 ,000 1,186,000 ,000 
4.456,000,000 2,376,000,000 
305,000,000 159,000 ,000 
777 ,000 ,000 1,069,000 ,000 
79.32% 65.55% 
*$2 669,000,000 1,508 ,000 ,000 
*340,000,000,000 362,444 ,000,000 
Satin diadiainn dean aaah *35,.600,000,000 34,586,000,000 








Per cen, 
of Incr. 
55.6 
52.2 
55.0 
95.0 
84.4 
87.5 
91.8 
d27.3 
13.77 
77.0 
d6.2 
2.9 


Account— 
Freight revenue 
Passenger revenue. 
Railway operating revenues 
Maintenance expenses 
Transportation expenses 
All operating expenses 
. nncwn 
Net railway operating income. 
Ratio of expenses to revenues. - - - 


Ton-miles of freight 
Passenger-miles - 


* Based on eleven months’ returns, with an allowance for December. 


The figures for the entire year do not reveal the recent 
marked revival of traffic. The car loadings as reported to 
the Car Service Division of the American Railway Associa- 
tion show this tendency: 


TOTAL CAR LOADINGS. 


1922. 
3,969,878 
3,873,325 
4,198,920 
3,380,2969§ 2,785,119 


1921. 
3,726,405 
3,057,181 
3,404 425 
2,823,759 


1920. 
4,020,265 
3,536,040 
3,773,602 
3,279,004 





The passenger traffic, beginning with October, has alse 
been showing a response to the better business conditions: 


PASSENGER REVENUE. 


1922. 
$97 504,148 


1921. 
$100 599,536 
88 ,903 ,056 
82,638,361 


98,464,190 88,722,702 


Financial Results for Individual Systems. 


The showing of results of operations for the railways as a 
whole ignores the uneven distribution of this income among 
the various systems. The following is a list of all the large 
systems having annual operating revenues above $25,000,000. 
The roads are divided into groups, those earning more and 
those earning less than their so-called “standard return,” 
that is, the income on which the Government rental during 
Federal control was based: 


$25,000,000 ROADS—CALENDAR YEAR 1922. 


Net Railway 
Operating 
Income—1922. 
$18,066,109 
6,601,148 
6,080,575 
13,747,229 
5,152,091 
4,967 454 
14,410,330 
14,416,370 
4,375,578 
26,752,737 


1. Roads Earning More Than Their 
Standard Return— 
Michigan Oentral 
N. Y. Chicago & St. L. (incl. L. E. & W.)___---- 


Standard 
Return. 
$8,126,349 
4,013,611 
3,725,718 
9,938,597 
2,672,806 
2,921,321 
13,630,044 
10,273,548 
3,408,809 
20,172,939 
17,296,322 
18,653 ,893 
37 ,654 097 


Chesapeake & Ohio 

Atlantic Coast Line 

Central of Georgia 

Illinois Central (incl. Yazoo & Miss. Valley) 

Louisville & Nashville 

Southern Railway . ; 

Southern Pacific (Pacific System, inc]. 8. 8. lines) 40,459,332 

Union Pacific (not incl. Oregon Short Line and 
Ore.-Wash. RR. & Nav. Co.)-_.----.--.-------- 26,621,319 

Gulf Coloradé & Santa Fe 4,192,458 

Missouri Kansas & Texas (and M. K.& T.ofT.). 10,484,558 

ébivobsdedsedee woven seve mesecessécdodceun, Be 


Net Railway 
Operating 


23,670,741 
2,959,904 
6,528,202 

13,897 .260 


Standard 
Return. 
$9,421 461 
17,173,367 
6,983 ,661 
16,057 ,942 
15,729,068 
11,318,714 
59,283,775 
8,980,219 
§,826,810 
25,890,514 
9,405,979 
2,946,001 
80,920,346 
15,793,961 
20,509,725 
6,497 ,026 
23,165,985 
27,997,612 
4,931,623 
28 ,666 681 
10,578,977 
30,190,330 
4,491 ,883 
39.777 492 
3,178,315 
33,841,542 
14,912,379 
8,054,260 
10,204,619 
3,235,226 


2. Roads Earning Less Than Their Standard ° 
Return— Income-——1922. 
Boston & Maine $6 475,740 
New York New Haven & Hartford_------ hemes 12,074,160 
ne ccbodbbasucawceccees ee 
Delaware Lackawanna & Western 6,669,022 
Erie (incl. Chicago & Erie) 644,910 
Lehigh Valley 590,084 
New York Central 53,716,459 
Pittsburgh & Lake Erie 5,279,742 
4,107,421 
Baltimore & Ohio 
Central of New Jersey 
Chicago & Eastern Illinois ‘ 
a er 73,655,149 
Philadelphia & Reading 14,328,714 
Norfolk & Western 18,624,468 
ee Se cc wmemeecnce 4,230,570 
Chicago & North Western 17,036,305 
Chicago Milwaukee & St. Paul 13,284,245 
Chicago 8t. Pau] Minneapolis & Omaha 3,812,671 
Great Northern ' 17,276,598 
Minneapolis 8t. Paul & 8.8. Marie... _-. 7 178,971 
Northern Pacific... —---—-. rf . 19,450,513 
Oregon-Washington RR. & ‘Nav. Oo. _..-def.1,376,276 
Atchison Topeka & Santa Fe.._.....____-.-.--. 35,509,010 
Chicago & Alton 1,532,189 
Chicago Burlington & Quincy 25,152,173 
Chicago Rock Island & Pacific . 13,934,471 
Denver & Rio Grande Western... .. 5,558,452 
Oregon Shore Line. ________~ samcnsebae ee 
Galveston Harrisburg & San Antonio tS 1,994,775 
Rei i lA lS 8,247,035 138,978,029 
Texas & Pacific_. isda . 3,629,472 3,723,435 


It will be noted that the second List, that is, of those that 
did not earn their standard return, is much the longer, al- 
though it contains some roads that earned a large proportion 
of their standard return. To pay attention to those in the 
first list only and from that to conclude that the roads are 
in the full tide of prosperity would only lead to deception. It 
is true, however, that a similar comparison for the month of 
December alone would throw more roads into the first 
group. To put the matter in another way, for the year 1922 
these $25,000,000 roads earned 660 millions, as against a 
standard return of 778 millions, while in December 1922 the 
earning was 69.9 millions as against a December standard 
return (on seasonal basis) of 66.7. December, it may be 
noted, is a month of adjustments, and may not be fully rep- 
resentative of present tendencies, and it may further be ob- 
served that the railroad plant has grown somewhat, so that 
the “standard return” would be a more modest rental to-day 
than it was for the so-called “test period,” the three years 
ended June 30 1917. 
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indications o Business Activity 


THE STATE OF TRADE—COMMERCIAL EPITOME. 


Friday Night, Mar. 2 1923. 

Business continues to expand, with the big industries lead- 
| ing. Jobbing trade has more Snap. Production and con- 
| 5umption are on a Steadily rising scale. Steel mills could do 
| more business jf they had more labor, more cars and fuel, 
Difficulty in making prompt deliveries keeps the volume of 
business in iron and stee] below what it would otherwise be. 
In the Pittsburgh district lack of Cars and labor is particu- 
larly unfortunate. Taking the country over, unemployment 
| has almost Ceased. The tendency is towards a Scarcity of 
| labor, skilled and unskilled. notably in the big steel and cot- 
_ton mills and also, for that matter, in the hard Coal mines, 
| Many industries are well sold ahead for six months to come. 
It is hoped that by that time the farmer will be in better 
Shape. While SO Many other products are rising his re- 
mains practically Stationary, susiness men throughout the 
| country are considering this Phenomenon as one of the dis- 
tinctly unSatisfactory factors in the business Situation of the 
| United States. He is not believed to be buying merchandise 
| on the norma] Scale. Other sections of the population are 
purchasing freely, and so the cconomizing by the farmer is 
hot noticed so much as it would otherwise be. The query is 
| Often heard, however, “What will happen if labor continues 
to keep up the cost of Commodities? What Will happen if 
the cost of living is stil] maintained at a level beyond the 
| reach of many of the farmers of this country?” The cotton 
Planter is getting 8le. a pound for cotton. And producers of 
sugar have also benefited by the recent rise in prices. But 
the ordinary farmer is not receiving due recompense for his 
labor and Service to Society. Unionizeg workers are charg- 
ing high prices for their labor, and Wherever it is possible, 
enforce the 8-hour day. And the 8-hour day is hurting the 
New England textile industry, Which would otherwise Zo 
ahead much faster than it is. The farmer has no such Short 
day. If labor Continues to Cyrannize over the country, sub- 
Jecting the farmer, and also, it may be added, the large sal- 
aried Class in the big towns and cities to restricted output 
and high prices for some of the necessarids of life, the farmer 
for one wil] ho doubt revolt in earnest. In other words, 
While the factory and mill worker is insisting upon What he 
terms a living Wage, that is precisely what the farmer is not 
getting. And the fact is being discussed everywhere through- 
out the United States. The manufacturer looks to the farm- 
cr, aS well he may, for the farmer figures for about 50% of 
the population of this country. It is estimated that he pays 
the Wages of nearly 800,000 workers in Various industries of 
the country, The purchasing needs of the farmers of the 
United States have been estimated at as high as $6,000,000, - 
000 per annum on the basis of factory, not retail, prices, The 
farmer is stil] confronted by Serious Competition from Ar- 
gentina, Australia and other parts of the world. It remains 
to be seen how much good the Farm Credits bil] just passed 
Will do him. 

Meantime prices continue to mount. This is particularly 
noticeable in the textile, iron and steel trades. Copper, tin 
and zine are al] rising. Building materials in particular 
Show a strong upward tendency, Building this year may 
eclipse anything ever before known in American history, 
For there is still a great shortage of buildings, domestic and 
commercial, throughout the country. Meanwhile, with ris- 
ing trade, failures in this country show a declining tendency, 
In February the number, it is Stated, was 1,570, with lia bili- 
ties of $36,460,000, as against 2,072 in February 1922, when 
the liabilities were $66,922 618. This week the total is put at 
| 402 against 311 last week, a holiday week, but 454 for this 

Week last year. Latterly reports from different parts of the 
Winter wheat belt have been more favorable after recent 
| rains and snows. The cattle ranges of Texas are in better 
shape following much heeded snows and rains. Even in the 
Texas Panhandle it is Said there will be a large increase in 
the wheat crop. The South wil] probably plant the largest 
cotton acreage in many years. The talk is as high as 40,- 
000,000 acres, Which would be much above any Government 
figures issued in the past. Exports of cotton are steadily 
rising. At one time this season they were far behind those 
of the corresponding date of last season. But now the def- 
icit has fallen to about 160,000 bales. And although Man- 
chester talks of curtailing the use of raw cotton for two 
Weeks this month, it excepts American cotton. Japanese, 
the British, the French and home buyers have been buying 
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cotton in various parts of the South at steadily rising 
prices. The sales of cotton, woolen and silk goods show a 
steady increase. The shoe industry is more active. With 
milder weather the retail trade is expected to improve. 
Meanwhile merchants are cheered by the spectacle of active 
and rising markets for stocks and bonds, the favorable 
showing of railroad earnings for current periods, the marked 
gain in car loadings, the resumption of dividends by various 
industrial concerns, and are not alarmed by the recent rise 
in the rates for money since it is an evidence of improving 
trade and greater use of funds as its concommitant. Ina 
word, the feeling throughout the country is cheerful, the one 
drawback being the condition of things in the great grain 
belt of the country, and it is hoped in one way or another 
this will improve during the present year. 

The 48-hour law in Massachusetts is causing a strangula- 
tion of the cotton textile industry there and is bringing 
about an unusual growth of the cotton textile industry at 
the South, said Col. Chas. R. Gow, President of the Associ- 
ated Industries of Massachusetts, in a speech at Chicago on 
Feb. 27. Everybody knows Col. Gow is right. New England 
workers are certainly killing the goose that lays the golden 
eggs. They are driving New England mills South. It is no- 
torious that New England has been hit hard for several 
years past by Southern competition favored by long hours 
of labor—50 to 52 hours a week—and lower labor costs. The 
New England workers have won fights for higher pay and 
the 48-hour week, but it is likely to prove a Pyrrhic victory. 
It will yet be hard to tell it from defeat. The upshot may 
be that many of these workers will have to go South and 
face a 52-hour week. The New England mills are in any 
case at a natural disadvantage as compared with Southern 
mills. They are far from the cotton field; the Southern mill 
is within a stone’s throw of it. Capital and population orig- 
inally fostered the New England cotton manufacturing in- 
dustry; the South was too poor and scantily populated for 
it. But the wealth and industrial development of the South 
has within two decades increased almost beyond belief. 
Small wonder that in New Hampshire the 48-hour bill has 
been defeated. It cannot come up again for two years. 
Fall River wires that labor leaders will start a campaign 
for higher wages in New England cotton mills. In Boston 
several hundred of the garment workers who have been on 
strike returned to work on Feb. 26 in shops where wages 
have been raised. 

There are said to be indications that the tide of immigra- 
tion from the countries of narthern Europe, particularly 
Sweden and Norway, is again setting in toward the United 
States. 

Annual inventories of department stores in the New York 
Federal Reserve District, taken recently, reveal that stocks 
were the smallest since a year ago because of the big Christ- 
mas demand and the January clearance sales. 

The sales of Montgomery, Ward & Co. in Chicago in Feb- 
ruary reached $9,063,304, or an increase over February last 
year of $3,278,619. Sales for the first two months were $17,- 
540,543, against $11,378,838 a year ago. Sales of Sears, Roe- 
buck & Co. for February amounted to $17,114,759, an in- 
crease of $4,701,451; for the first two months they amounted 
to $36,044,841, an increase of $9,443,111 over a year ago. 

The Federation of Master Spinners of Lancashire favor a 
fortnight’s stoppage of their mills in March. In the Ameri- 
can division it is doubtful whether a ballot will be taken. 

Bad weather recently hit the Northwestern lumber busi- 
ness hard. It is pointed out that the lumber industry of 
British Columbia was crippled by the unprecedented snow- 
fall of February. The saw mills of that Province are built 
more like summer camps than like buildings suitable for 
zero weather and the cost of operating in cold weather adds 
from $1 to $5 a thousand to the cost of cutting lumber, thus 
taking more than the profit out of the trade. Logging camps 
are said to have suffered even more than the saw mills, as 
the snow was piled from four to six feet high in the major- 
ity of them, particularly on Vancouver Island. It will be 
weeks, according to the reports, before the loggers can get to 
work again, and this is liable to hold up the supplies for the 
mills. Never in the history of the lumber trade has the in- 
dustry been caught in this predicament. Mills have their 
books full of orders, nearly all on a basis of $21 for No. 1 
common. Logs are scarce, with every probability of an ad- 
vance in prices, which would cripple the lumber manufac- 
turer, as he is already paying $18 for his No. 2 logs, and 


there would be no spread for the cost of cutting if logs con- | 


tinue to go up. 





TT 


It has been much milder here. It snowed a little on Feb. 
28, but it soon turned to rain, and even that was brief. A 
reminder of recent severe conditions is seen in the fact that 
acting on instructions from Secretary Denby, officers of the 
First Naval District on Feb. 26 took steps to dynamite ice- 
bound harbors on the Massachusetts coast. The action by 
Secretary Denby followed an appeal by the Mayors of 39 
Massachusetts cities to President Harding seeking aid from 
the Federal Government in keeping open the Cape Cod Canal 
in order that movement of coal might be expedited. Naviga- 
tion has been hindered off the New England coast, as many 
buoys have been broken loose by ice floes, with the result 
that the element of hazard by running aground has been 
added to the difficulties of penetrating the ice. To-day it 
was up to 44 degrees here. 

—— 
Railroad Car Loadings the Heaviest on Record for the 
Season. 


The Car Service Division of the American Railway Asso- 
ciation reports that the loading of revenue freight continues 
to run the heaviest for this time of year in the history of the 
railroads. During the week which ended on Feb. 17 last, 
817,778 freight cars were loaded. This exceeded the cor- 
responding week last year by 44,503 cars and surpassed the 
corresponding week in 1921 by 125,771 cars. It also was 
considerably above the corresponding weeks in 1918, 1919 
and 1920. Compared with the previous week, however, this 
was a decrease of 35,511 cars, due to the observance in many 
States of Lincoln’s Birthday on Feb. 12. 

Loading of merchandise and miscellaneous freight for the 
week totaled 482,178 cars. While this was a decrease of 
17,427 cars under the week before, it was an increase of 
44,499 cars above the same week last year and an increase of 
72,478 cars over the corresponding week in 1921. Loading 
of grain and grain products totaled 40,179 cars, 760 less than 
the week before and 14,684 under the same week one year 
ago. It was, however, 3,450 cars above the same week in 
1921. Live stock loading totaled 30,274 cars. While this 
was a decrease of 2,003 cars below the week before, it was an 
increase of 234 cars over the corresponding week in 1922. It 
also exceeded the corresponding week in 1921 by 1,943 cars. 
Additional details are as follows: 


Coal loading amounted to 180,988 cars, 9,872 less than the preceding 
week. This also was 7,795 under the corresponding week last year, when, 
however, coal loadings were stimulated by prospects of a miners’ strike on 
April 1. Compared with the same week in 1921 the total for the week of 
Feb. 17 this year was an increase of 33,584 cars. 

Coke loading amounted to 14,912 cars which was a decrease of 276 cars 
below the week before, but an increase of 7,346 over the same week one 
year ago. Compared with the same week in 1921, this was an increase 
of 6,187 cars. 

Forest products loading totaled 59,431 cars. This was 4,879 cars under 
the preceding week. Compared with the same week last year, however, 
this was an increase of 9,234 and, with the same week two years ago, it was 
an increase of 6,433 cars. 

Ore loading amounted to 9,816 cars, 294 less than the preceding week. 
Comparisons show this to be, however, an increase of 5,669 cars above the 
corresponding week one year ago, and an increase of 1,696 cars above 
the corresponding week in .921. 


Compared by districts, increases over the week before in 
the total loading of all commodities were reported in the 
Southern and Southwestern districts while all others reported 
decreases. All districts, however, reported increases over 
the corresponding week last year except the Pocahontas and 
Northwestern districts, while all reported increases over the 
corresponding week in 1921 except the Northwestern and 
Southwestern districts. 














Federal Reserve Board’s Summary of Business Con- 
ditions _in United States During _January. 

Further increase in the volume of production _in_basic 
industries to a level higher than in 1919 or 1920, a continued. 
advance in the prices of many basic commodities, additional 
borrowing from banks for commercial purposes, and some- 
what higher money rates are the principal recent develop- 
ment in the business situation, as reported by the Federal 
Reserve Board the current week, summarizing business 
and credit conditions in the United States during January. 
The Board says: 


Production. . 

Production in basic industries, as measured by the Federal Reserve 
Board's index, was 6% higher in January than in December, and reached 
a volume exceeded only once in the past, in May 1917. Production of 
steel ingots and of anthracite coal and mill consumption of cotton showed 
particularly large advances, and most other important industries increased 
their output. Building operations have been maintained on a large scale. 

The expansion in production during January was accompanied by a 
substantial increase in freight shipments. Car loadings of forest products, 
reflecting the continued building acticity, reached the highest monthly 
total on record, and loadings of merchandise and miscellaneous commodities 


| were higher than in any January of the past four years. 
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Industrial employment continued to increase during January, and 
shortages of both skilled and unskilled labor were reported by textile 
mills, steel milis and anthracite coal mines. More wage increases at 
industrial establishments were announced than in December. There 
is still some unemployment in States west of the Mississippi. In industria] 
and commercial centres there has recently been a larger demand for office 
workers, although throughout the country there is much unemployment 
in this group. 

Prices. 

The index number of the Bureau of Labor Statistics, computed from 
the wholesale prices of about 400 commodities, including finished and 
semi-finished products as well as raw materials, showed the same average 
level of prices in January as in November and December. Between 
December and January the prices of clothing, fuel, metals, building mate- 
rials, chemicals and house furnishings advanced, but these advances were 
accompanied by declines in farm products and food, so that the combined 
index remained unchanged. During recent weeks the prices of a number 
of basic commodities advanced rapidly and in many cases reached the 
highest points since 1920 or the early part of 1921. Among commodities 
reaching new high levels for the current movement were corn, beef, cotton, 


wool, silk, hides, lumber, rubber, linseed oil, copper, and pig iron. 
afm.“ 


Trade. jit 
An active distribution of goods for this season of the year is indicated 
by reports to the Reserve banks, both of wholesale and retail dealers for 
the month of January. Sales of department stores in over 100 cities were 
12% larger than in January 1922. Inventories for January show that 
there has been no large increase in stocks of goods held by department 
stores and the rate of turnover continues rapid. In wholesale lines there 
were particularly large sales during January of dry goods, drugs, hard- 
ware, and farm implements. ® 
2 Bank Credit. 


The larger volume of commercial borrowing at member banks in recent 
weeks has been contrary to the usual trend of the season. Commercial 
loans of reporting member hanks on Feb. 14 were $243,000,000, or 3% 
larger than at the end of December, and 7% above the level at the end 
of July, when the general demand for credit first showed an upward turn. 

This increased demand for credit at the member banks has resulted 
recently in an increased volume of borrowing by the member banks at the 
Reserve banks, chiefly Boston, New York and Philadelphia. On Feb. 21 
the loans to member banks were $628 000,000, or $248,000,000 higher than 
in midsummer. During the same period the volume of Government 
securities and bankers’ acceptances held by all Federal Reserve banks 
declined $161 ,000,000, resulting, therefore, in a net increase of $87 ,000,000 
in the loans and security holdings of the Reserve banks. The volume of 
Federal Reserve notes in circulation which showed the usual post-holiday 
decline in January, began to increase on!Jan. 31, a week earlier than last 
year. 




















Federal Reserve Bank of New York Says Industry __ 
Is Well Upto High Points Reached During War. 
Analyzing the gains in industry during the last year and a 
half, the Federal Reserve Bank of New York in its ‘‘ Monthly 
Review of Credit and Business Conditions,” issued under 


date of March 1, states that ‘‘the recent advances in business 
activity have brought industry_and trade in a number of 
cases well up to the high points reached during the war or 
in the years 1919 and 1920. The index of production in 
basic industries now stands higher than in any month of 
1919 or 1920 and is lower than in only one month of the past— 


May 1917.” We quote what the Bank has to say on the 
subject: 
Credit Conditions. 


The continuance during the early weeks of 1923 of the growth of business 
activity which marked the year 1922, makes it desirable at this time to 
examine the changes in business and finance which have occurred in the 
past year and a half. The month-to-month increases have been so gradual 
that the extent of the changes which have taken place is not generally 
realized. 

The changes in principal aspects of industry and trade are summarized 
below. Comparisons are made between those months when low points 
were reached and the month of January 1923, unless figures for other 
available dates are given. 

Industry—Production, measued by the index of output in 22 basic 
industries, has increased since July 1921 54% 
Employment, measured by the number of workers employed in 
New York State factories, has increased since July 1921 23% 

Trade—Wholesale trade in this district, measured by the sales reported 
by representative dealers in 10 lines (with allowance made for seasonal 
changes), has increased since July 1921 31% 
Retail sales in this district, measued by the reports from 60 depart- 
ment stores (with allowance made for seasonal changes) , has increased 
since September 1921 

Bank Transactions in 140 centres outside New York City, measured by 
debits to individual accounts (with allowance made for seasonal 
changes), have increased since July 1921 32% 

Prices—This bank's index of wholesale prices of 20 basic commodities 
increased from June 1921 to Feb. 24 1923 30% 
The Department of Labor Index of wholesale prices increased from 
January 1922 to January 1923 13% 
The cost of living, measured by the index of the National Industrial 
Conference Board, increased from June 1922 to Jan. 15 1923 2% 

Wages—The hiring rate of wages for unskilled labor in this district 
increased from April 1922 to Jan. 15 1923 16% 
Average weekly earnings of workers in New York State factories 
increased from April 1922 to Jan. 15 1923 9% 
The differences between these various percentages of increase may be 

largely accounted for by the relation which the items measured bear to 
the immediate processes of consumption. In general, the nearer an item 
stands to immediate consumption the smaller will be the change which it 
shows in periods of business change. The consumption of goods goes 
forward with relatively little regard to the changes in business conditions, 
whereas processes far removed from the ultimate consumer, such as the 
production of basic commodities, are likely to move more widely and in 
close relation to the changes in business conditions. 

The recent advances in business activity have brought industry and 
trade in a number of cases well up to the high points reached during the 
war or in the years 1919 and 1920. The index of production in basic 
industries now stands higher than in any month of 1919 or 1920, and is 


13% 








lower than in only one month of the past, May 1917. If in computing the 
volume of wholesale and retail trade it were possible to make accurate 
allowance for price changes, the volume of trade now being carried on in 
these lines would doubtless prove to be even higher than in 1919 or 1920. 
In aggregate, the present activity of industry and trade is probably oniy 
slightly, if any, below the maximum activity of the past. 

This high activity has been reflected only recently in the commercial 
loans of the banks. Through a period of many months growing business 
activity did not involve any increase in commercial loans, largely because 
corporations and others financed themselves from funds previouslyaccumu- 
lated or from the proceeds of securities issued. Since the late summer of 
1922, however, increases from time to time have occurred in the volume 
of commercial loans, attended by gradual advances in open market interest 
rates, which, in the case of the rate on commercial paper, rose from 4% 
to a present rate of 4%-5%. 

Other forms of bank credit have been largely employed. Investments by 
banks in Government and corporate securities, which increased rapidly 
during the period when the demand for commercial loans was light, remain 
high; and loans on stocks and bonds have exceeded the maximum level of 
1919-20. ‘These and other changes of importance are summarized below. 
Comparisons are made between those dates when low points were reached 
and Feb. 14 1923. 

Member Banks in Leading Cities. 
Total loans and investments have increased $1,772,000.000 since 

March 8 1922 
Investments have increased $1,561,000,000 since July 27 1921._.-.or 48% 
Loans on stocks and bonds have increased $807,000.000 since 

Sept. 7 1921 
Commercial] loans have increased $502,000,000 since Aug. 30 1922.._or 7% 
Net demand deposits have increased $1,779,000,000 since Sept. 21 


In their earlier stages, these increases in the volume of member bank 
credit took place without material] use of the credit-making powers of the 
Federal Reserve banks. This was owing in large part to the importation 
of gold, which in the years 1921 and 1922 reached the net amount of $906,- 
000,000, and provided the banks with additiona! reserves upon which they 
were enabled as occasion required to expand their loans and deposits. 
More recently, however, the increasing demands upon the banks have 
resulted in their larger use of Federal Reserve credit, and the loans of the 
Reserve banks have risen, as appears in the following summary, based upon 
figures for Feb. 21. 

All Federal Reserve Banks. 


Earning assets have increased $143 ,000,000 since Aug. 9 1922 
Loans to member*banks have increased $248,000,000 since July 26 
ae eS er SS Se aE ee La 

The item “earning assets’’ includes the Government securities and 
bankers’ acceptances held by the Reserve banks as well as their loans to 
member banks. The volume of securities and acceptances owned is now 
considerably smaller than in midsummer, but as such holdings declined the 
loans to member banks increased by a somewhat larger amount, and earning 
assets in consequence have recently tended to rise. 

As has been seen from the foregoing, both in this district and elsewhere 
in the country, industry and trade are at or near the maximum productivity 
of 1919-1920. Thus far the increased volume of credit required by the 
increased volume of production and the generally higher prices at which 
goods are being distributed, has been supplied by the banks without much 
borrowing from the Federal Reserve banks. 

It is, however, to be noted in connection with the present situation, when 
industry and trade are approaching maximum productivity, that the 
effectiveness of further additions to the volume of credit and the stimulus 
of rising prices are of diminishing importance in promoting the production 
and distribution of goods. 
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Gain in Wholesale Trade in January Reported by 
Federal Reserve Bank of New York. 


Wholesale trade in January as shown by sales reports in 
dollars from dealers in ten commodities was about 23% above 
sales of January a year ago, according to an item on whole- 
sale trade which will appear in the March 1 issue of the 
“Monthly Review of Credit and Business Conditions’’ 
by the Federal Reserve Agent of New York. The ‘“‘Review”’ 
continues: 

Allowing generally for price changes, the physical volume of goods sold 
appears to have been the largest for any month for which figures are avail- 
able except in October, November and December of last year. 

January sales in all lines were larger than those of a year ago. The 
largest gain was in the distribution of machine tools, largely due to buying 
by railroads and railroad equipment plants. Hardware sales were about 
40% above those of last year, a reflection of the large amount of new con- 
struction work now under way. 

The figures are shown in detail in the table that follows: 


January Net Sales (in Pecentages). 


Commodity— 1919. 1920. 1921. 1922. 1923. 
Machine tools : _. 646 599 322 100 292 
7 308 100 100 160 

190 135 100 139 

204 93 100 133 

297 112 100 132 

174 110 100 124 

Clothing 154 106 100 121 
i Ea rer 158 76 100 123 
Pee 150 126 100 120 
171 76 100 118 

114 91 100 117 

Stationery 130 133 100 113 
Total (weighted) _ . 168 103 100 123 








Increasing Sales of Department and Chain Stores 
in New York Federal Reserve District. 


“The annual inventories of the department stores in the 
New York District taken recently showed that as a result 
of active Christmas business and January clearance sales 
stocks were reduced to the lowest point since a year ago,’ 
according to a resume of department store business con- 
tained in the March 1 issue of the “Monthly Review of 
Credit and Business Conditions’ by the Federal Reserve 
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Agent at New York. The ‘Review’ asserts that the ratio 
of stock to sales, considering the seasonal changes, is now 
as low as at any time in the last eighteen months, and that 
increasing sales Lave fully kept pace with the somewhat 


freer placing of advance orders. It continues: 

The dollar value of January sales was 10% above that of January a year 
ago. Some department store executives are of the opinion that prices at 
present are slightly above those of a year ago; others believe that there 
has been no change or that prices to-day are a little below those of January 
a yearago. Because of the wide variety of articles handled by the depart- 
ment stores it is difficult to estimate the relationship of prices this year 
to those of February 1922. Retailers assert that the price advances which 
have occurred in wholesale markets have not been fully reflected in the retail 
field. Retail prices are more stable and seldom go as high as wholesale 
quotations. 

February sales of furniture have been large, partly because of the con- 
struction of many new homes. 

Mail order salesin January were 36% above those of January 1922, about 
the same increase as shown in December over December 1921. 

Detailed figures are shown in the following table: 

















| 
January Sales | Stock on Hand Feb. 1 
(In Percentages) . | (In Percentages) . 
1919/1920. 1921 .)1922.|1923 | 1919./1920.|1921 .|1922./1923. 
All department stores.| 78] 113 108) 100) 110, 77; 111) 97) 100) 101 
New York.._._..-._- 78| 117 108) 100 111; 75) 110) 95 100 101 
ila dlackdnrindinns 84; 113 119) 100; 110) 87| 122) 106 100, 99 
ni hn iimimiensiths 76} 108 101; 100; 113) 78/ 124) 100) 100 109 
Rochester -__._..._-- 77; 103 113) 100) 97) 84) 128) 127| 100) 93 
alae acorns 81} 114 107) 100; 102, 85) 115) 104) 1C0| 88 
Bridgeport.________-- 88| 142 117 100| 113) 113) 115) 95} 100) 97 
Elsewhere in 2d district} 78; 109 103; 100; 106) 76) 94) 88] 100) 101 
Apparel stores. ______- 74| 93 111) 100; 107, 62) 101; 89) 100, 107 
Mail order houses--__- 131| 182 105! 100) 136 *# ##| #8 #8) #8 




















“The large distribution of merchandise, reflected in department store 
reports, is also evident in sales figures submitted by chain stores. Sales 
of apparel were nearly 30% larger than a year ago, while sales by five and 
ten cent stores and by grocery stores show substantial advances. There 
were smaller gains in sales of drugs, shoes and tobacco. The number of 
pairs of shoes sold by the reporting firms increased 7.7% from Jan. 1922 
to January of this year and the average price per pair declined 2.9% from 
$3 50 in January a year ago to $3 40 this year.”’ 

Detailed figures are shown in the following table: 
































-’0.0f Stores January Net Sales. % Change in 
(In Percentages). Sales per Store 
Type of Stere— Jan. ; Jan. 
1922.| 1923.|1919.|1920. 1921.)1922. 1923 .|Jan’22 toJan’23 
Apparel......._.___. 388| 454 57) 77| 116| 100) 129} +10. 
NGS. 7,082! 9,596 70 96 87; 100) 118 —12.6 
,  ——_oePssae 1,733) 1,761 74 92 91' 100) 123 + 20.6 
in a cael 281 289 83! 102} 101;| 100; 106 +2.8 
ne a a ls ee 200° «228 84; 113) 109) 100) 105 —8.1 
. Wegmaieeeeae: 2,230 2,754 67 96' 108; 100) 104 —15.7 
ee 11,914 15,082 71 95 94' 100) 117 —72 























Steel Castings Sales Highest Since March 1920. 


Sales of commercial steel castings in January were the 
largest since March 1920, according to reports received by 
the Department of Commerce through the Bureau of the Cen- 
sus, in co-operation with the Steel Founders’ Society, from 
companies comprising over two-thirds of the commercial- 
castings capacity of the United States. Total bookings re- 
ported in January were 103,161 tons by firms with a capacity 
normally devoted to commercial castings of 96,200 tons, or 
at the rate of 107.2% of capacity, as against December book- 
ings of 71.1% of capacity. Bookings of railway specialties 
amounted to 47,879 tons, or 125% of capacity, as against 
73.8% for December bookings. Bookings of miscellaneous 
castings amounted to 55,282 tons, or 94.3% of capacity, and 
the largest amount booked in any month since records are 
available, in January 1920. 

The following table, prepared by the Census, shows the 
bookings of commercial-steel castings for. the past seven 
months by 65 identical companies with a monthly capacity 
of 96,900 tons, of which 38,300 tons are usually devoted to 
railway specialties and 58,600 tons to miscellaneous castings: 

BOOKINGS OF COMMERCIAL STEEL CASTINGS. 





























Railway Miscellaneous 
Total. Specialties. Castings. 

Year and 

Month. Net % of Net | Gof Net | Gof 
Tons. jCapacity.| Tons. |Capacity.| Tons. | Capacity 
1922. 

July ...........-}| 66.166 68.3 32,372 84.5 33,794 57.7 
PO PRS 63.416 65.4 21.843 57.0 41.573 70.9 
September ._. _-- 97,919 | 1€1.1 56,781 148.3 41,138 70.2 
Octeve?......--- 5.709 78.1 34,276 89.5 41,433 70.7 
November _____- 60.899 | 62.8 | 22,131 | 57.8 | 38.768 | 66.2 
oo PRE 68,889 71.1 28,271 73.8 40,618 69.3 
CORNET onceccce 103.161*4 107.2 47.879 | 125.0 55,.282*' 94.3 





* One firm missing. 


The Bureau of the Census has also secured the annual 
bookings from 1913 through 1922 of railway specialties by 
the companies now reporting these data monthly and having 
a present capacity of 38,300 tons per month for this class of 
work, or 459,600 tons per year. According to these figures, 
the years 1916 and 1918 were the best in this respect, and 
1922 came third, with bookings of 399,174 tons of railway 
specialties in comparison with the record of 555,378 tons in 
1916. The details of these bookings are as follows: 





555,378 | 1921 
311,304 | 1922 
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Employment in Selected Industries in January 1923. 


As compared with December, there was an increase of 
1.4% in January in the number of employees in 483 manufac- 
turing industries, and a decrease of 2.8% in the total amount 
paid in wages, according to the compilations of the Bureau 


of Labor Statistics of the U. S. Department of Labor. 


Of 


the 43 industries, 24 report increases in January, while de- 
creases in the number of employed are shown in 18 of the in- 
dustries. The Bureau’s figures, comprising employment data 
in 138 manufacturing industries for January 1923 and Janu- 
ary 1922 show for 1925 increases in 10 industries the num- 
ber of employed and decreases in 3. The total of the pay- 
rolls was increased in 1923 in 11 of the 13 industries, 
following is the statement issued by the Bureau Feb. 21: 


The U. S. Department of Labor through the Bureau of Labor Statistics 
here presents reports concerning the volume of employment in January, 
1923. from 4,153 representative establishments in 43 manufacturing indus- 
tries. covering 1,839,678 employees, whose total wages during the one week 
p:y-roll period reported amounted to $45,107,280. 

Identical establishments reported 1,814,876 employees in December and 
total pary-rolis of $46,392,900. 
combined there was an increase over December of 1.4% in the number of 
employees and a decrease of 2.8% in the total amount paid in wages. 

Increases in the number of employees in January, 1923, as compared with 
employees in identical establishments in December, 1922, are shown in 24 
of the 43 industries, and decreases in 18 industries, while the sawmill indus- 
try shows no change. 

The pottery industry, as in the preceding report, leads in increased em- 
ployment, the per cent of increase this month being 36 9. 
ing and fertilizers, both of which industries are seasonal, show increased 
employment of 11.1% and 10.8%, respectively. 

The greatest decreases in employment in January as compared with De- 
cember are shown in the brick and flour industries, being 7.7 and 7%, 


respoctively. 


The 


Therefore in January in the 43 industries 


Women’s cloth- 


Increases in the total amount of pay-rolls in January, 1923, as compared 
with December, 1922,.re shown in only 12 of the 43 industries, with de- 


eresses in the remaining 31. 


The greatest incroase is shown in the pottery 


industry. 54.5%, followed by women’s clothing and fertilizers, with increases 
of 24.9% and 9.3%, respectively. 

The greatest decreases in total pay-rolls in January, as compared with 
December, were in the flour, piano and brick industries, being 11.4, 9.3 


and 9°. 


respectively. 


COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS 
DURING ONE WEEK IN DECEMBER 1922 AND JANUARY 1923. 















































No.of|Number on Pay-| % of | Amount of Pay-Roli | % of 

Estab- roll in— In- in— In- 

lish- crease crease 

Industry— ments, Dec. Jan. | or De, December | January | or De 
1922. | 1923. | crease. | 1922. 1923. crease, 
agricultural imple’ts} 54 | 18,309) 17,904) —2.2) $461,124) $460,116 —.2 
Automobiles __....- 126 |223,601/233,063) +4.2) 7,013,152) 6,573.018| —6.3 
Automobile tires....| 68 | 42,268] 43,614) +3.2) 1,183,412) 1,210,642] 42.3 
RSS ess 142 | 23,884) 23,439} —1.9| 592.840) 589,701 —.5 
Boots and shoes... -- 148 | 88,092) 90,648) +2.9) 2,013,250) 2,045,463) +1.6 
I, aie eclesitatntntedh ic ieke 131 | 15,483} 14,287} —7.7 365,144 332,125} —9.0 
Carriages & wagons.| 28 2,024, 2,069} +2.2 46 890 46 ,608 — .6 
Car bidg. & repair’g_| 85 | 97,775) 99,644, +1.9| 2,710.346| 2,607,792) _—3.8 
CS ptedustesad 21 | 18,479) 18,674, +1.1 509 137 501,158; —1.6 
Cees... oncounc 74 | 15,846) 16,362) +3.3| 390,395 387 ,762 —.7 
Clothing, men’s_.._. 122 | 46,062} 46,691; +1.4) 1,193,442) 1,249,402} +4.7 
Clothing, women’s__| 121 | 11,457] 12,723) +11.1 298,796 373,089] +24.9 
Cotton finishing....| 25 | 16,399! 16,262 —.8| 371,622 360,036] —3.1 
Cotton manufactur’g| 139 |117,757|119,294) +1.3) 2,010,457) 2,045,613) +1.7 

Flectrical machinery, 

appliances& suppl.| 88 | 68,274) 69,635; +2.0) 1,742,626) 1,736,293 (4 
PGS ccecseces 52 3,743) 4,1 +10.8 61,080 66,759, +9.3 
,. eee 83 8,084; 7,515} —7.0 207.643} 183,984; —11.4 
Foundry & machine 

0 BRR eee 237 |100,617|102,937)} +2.3) 2,862,210) 2,828,005; -—-1.2 
Purnitete..ccccccce 156 | 29,007) 28,798 —.7| 674,707} 640,858; -—5.0 

CI 2. ie silane dicie teete ah hin 105 | 28,401} 27,865; -—1.9} 913,094 677,157} —5.0 
Hardware._........-. 31 | 22,208) 22,381 +.8| 503,383 491,017} —2.5 
Hosiery & knit goods| 135 | 50,919) 50,799 —-.2| 852,377 824,669, -——3.3 
Iron and steel.....-. 184 |216,788'219,954| +1.5| 6,064,831) 6,015,093 — 8 
I oo a cae 126 | 28,610) 20,095) +1.7| 680.262) 676,808 — 5 
Lumber, millwork...| 124 | 18,102) 18,141 +.2) 424,779; 402,886) -—-5.2 
Lumber, sawmilis._.| 190 , ,583) (a) 1,003,655} 979,408) -—-2.4 
Millinery & laceg’ds.| 41 6,692; 6,917; +3.4 138,593 146,646) +5.8 
Paper boxes___..._- 112 | 18,309) 12,798; -—-3.8; 276,641 254,883] —7.9 
Paper and pulp... _- 130 | 38,840) 38,497 —.9| 970,471 970,289; (b) 
POCIGISUED cccccccce 38 | 43,084) 42,889 —.5| 1,371,899) 1,344,190} -—2.0 
|. faeces 16 5.569} —.7| 157,179 42,596] —9.2 
RESET ET 31 5,116) 7,002) +36.9| 110,441 170,626) +54.5 
Printing, book & job.| 112 | 19,831) 19,827; (b) | 667,612) 662,209) —.8 
Printing, newspapers) 138 | 32,133) 31,888 —.8| 1,165,504) 1,131,084; —3.0 
Shipbuilding, steel_.| 21 | 19,965) 20,394; +2.1 537 841 5,206; —4.2 
Shirts and collars...| 92 | 25,777) 25,989 +.8| 384,296) 393,060} +2.3 
ets ee 127 | 41,190} 41,017} —.4| 807,710; 796,612) —1.4 
Slaughtering & meat- 

EE ood ec 83 | 95,611) 95,037 —.6| 2,177,908 2,171,155 — 3 
Stamped ware_._._- 30 | 10,792) 11,415) +5.8) 223,329) 226,092) +1.2 
OS Pe Reaee 34 é 7,096, —4.2;} 199,580; 185,983) —6.8 
Tobacco, chewing & | 

SRE accecosee ) 1,803; 1,860) +3.2 30,020 31,792} +5.9 
Tobacco, cigars and 

cigarettes........| 112 | 25,483) 24,436] _—4.1/ 464,651| 430,320; —7.4 
Woolen manufactur’g! 104 | 53,466! 54,624 42.0 1,218,570 1,229,075 +.9 





a No change. 


b Decrease of less than one-tenth of 1%. 


Comparative data, relating to identical establishments in 13 manufactur- 
ing industries for January, 1923, and January. 1922, appear in the following 


table. 


10 industries and decreased in the remaining 3. 

Automobiles, iron and steel and car building and repairing continue to 
show very largely increased employment in this yearly comparison, the per- 
centages this month being 42 7, 40.2 and 35.8, respectively, while men’s 
clothing shows decreased employment of 9.3%. 

The total of the pay-rolls was increasea in 1923 in 11 of the 13 indus- 
tries, men’s clothing and hosiery and knit goods alone showing decreased 


pay-rolls. 


The number of employees, as in preceding months, increased in 


The automobile and iron and steel industries’ pay-rolls increased 135.7% 
and 103.6%, respectively 
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COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS 48-Hour Bill Killed By Senate of New Hampshire. 
DURING ONE WEEK IN JANUARY 1922 AND JANUARY 1923. . ‘ 
nena: ) ——$—————— The New Hampshire Senate on Feb. 28 killed the bill pro- 


No.of Number on Pay-| % of | Amount of Pay Roll % of viding a 48-hour work week for women and minors by a 12 
Estab-; Roll tn— n- in— In- 


Industry— lish- | crease |__| crease | to 10 vote. An attempt was made by the Democratic mem- 
\ments Jan. Jan. | or De January January | or De- 


1922. | 1923. | crease.' 1922. 1923. crease. | bers of the Senate to amend the measure without success. 


























Automobiles ......-| 39 | 120,466| +42.7 $1,475,644 $3,478,815 +135. 
POOtS SNE GREED. -. « - =| 60,474 62,612, +3.5 1,380,660 1,460,175 45-8 | Strike Settled in the Boston Dress and Waist Trades. 
Car bldg. & repairing) 55 | 125 55,857 990,899 1,467, 2 Se 
Clothing, men’s.-..-| 34 | 28,412 25,629 855,645, 762,500) An agreement was signed on Feb. 27 in the dress and waist 
Cotton finishing. --- | 13,5% 14,096 285.759 309 ,: mo : ; . ; 
pa lly avo genend — 56 | 55,9: 55,488 066,431 pg 3.4 | ma nufacturing trades of Boston bringing to an end the strike 
Iron and steel_____. 10 109,708 153,794 | 2,054,756 182,871 + 103.6 which went into effect last week. The new agreement, 
ener ail pulp.....| 4! 19498 $0'830 ian 843 512 ‘> ‘199 | Which was adopted by the Massachusetts Dress Manufactur- 
Silk..---....------| 45 | 18,436 $74,397) 379,700, 4 ers’ Association, representing the employers, and the Inter- 
Tobacco, cigars and| - ; “hae : aii ; 
cigarettes.__.___.| 49 | 13,940 15,048! +7.9 246,844 278,218 +12.7 | national Ladies’ Garment Workers’ Union, provides for a 

Woden mesetete's) 28 1 32 ae oe Ss ee 10% increase in wages, pay for six holidays, employment of 
— union labor and arbitration to settle disputes. 

Activity in the Cotton Spinning Industry for 

January 1923. 

The Department of Commerce announced on Feb. 20 
that, according to preliminary figures compiled by the 
Bureau of the Census, there were 37,225,419 cotton spinning 
spindles in place in the United States on Jan. 31 1923, of 
which 35,240,853 were operated at some time during the 
month, compared with 34,968,440 for December 1922, 
34,664,630 for November, 33,859,076 for October, 33,- 
296,513 for September, 32,499,524 for August, and 34,- 
441,419 for January 1922. The aggregate number of active 
spindle hours reported for the month was 9,266,299,904. 
Based on an activity of 261% days (allowance being made 
for the observance of New Year’s in some localities) for 
8.74 hours per day, the average number of spindles operated 
during January was 40,008,203, or at 107.5%, capacity on 
a single shift basis. This number compared with an aver- : 
age of 37,658,116 for December, 39,469,039 for November,| M+ Mosessohn Made “Dictator” of Waist Industry. 
36,834,931 for October, 34,822,378 for September,34,041 ,028 Efforts made in certain lines of industry to raise the 
for August, and 35,739,350 for January 1922. The average standard of business practice prevailing at the present time 
number of active spindle hours per spindle in place for the | have found expression in the appointment of so-called dic- 
month was 249. The total number of cotton spinning | ‘tors or arbiters, individuals in whom have been vested by 
spindles in place, the number active, the number of active | ©O™mon consent among competitors in the same field powers 
spindle hours and the average spindle hourse per spindle in | °f 4 court or tribunal. In this way the country's leading 
place by States, are reported as follows: dress manufacturers, represented in the Associated Dress 

Active Spindle Hours | Industries, as previously noted in the “Chronicle,” named 

Spinning Spindles—— ‘for January——— | ]david Mosessohn as arbiter to act in the capacity of adjudi- 

oe PO — Total. ay cator of disputes and to lay down principles by which the 

in Place | dress industry shall be guided in its relations with other in- 

ee eee ee oa aie ane proper a dustries and among individual members of the dress indus- 
All other States 20,995,874 19,274,559  4,286,227,264 204] try itself. 


1,315,020 1,256,825 381,032,753 290 Following the action of the Associated Dress Industries, 
yOoL 158 aT rst aa vavosy 344 | the United Waist League, which includes in its membership 
ve avr’ »Ve see +, 144,90 a7 6 . . . 4 ° 

1,145,160 1,129,673 256.638.154 994 | many of the principal waist manufacturing firms, this week 


Massachusetts - - - - - - - 11,987,402 10,853,794 ,305,830,742 192 | appointed M. Mosessohn, brother of David Mosessohn, Ex- 
New Hampshire 1,448,660 1,315,161 294 221,541 203 


New Jersey 448 863 434 384 86 828 734 193 | ecutive Chairman of the waist industry. In this office Mr. 
1,024,916 954,034 257 576,605 951 | Mosessohn will have, it is stated, complete jurisdiction, as- 


North Carolina 5,384,009 5,329,563 747,816,605 325 | sisted by an advisory board of 25, in the determination of 
Pennsylvania 201,031 151,263 33,180,997 165 


Rhode Island 2.890.198 2 689.661 655.373.260 997 | business disputes and policies affecting the welfare of the 

South Carolina 5,109,750 5,062,427 584,537,479 3190 | Waist manufacturing industry as a whole. The action of the 

a poly ae yn 271) Waist League in appointing Mr. Mosessohn to the new posi- 
5,VoO rer IU Oe son 2: ° . 

All other States 1,135,774 1.064 235 295,869 328 961 | tion was taken at the annual meeting of the organization 


held in New York, Feb. 26. 
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Strike Settled in the Boston Cloak and Suit Trade. 

The strike which has been in progress in the cloak and suit 
manufacturing trades of Boston was called off on Feb. 26, 
with the formation among jobbers of a new association. 
This jobbers’ association, known as the Wholesale Garment 
Association of Boston, has agreed, it is stated, to deal with 
the union in all matters pertaining to labor conditions, and 
in taking this action has acceded to the demand for which 
the strike was called, namely to unionize the industry. 

Under the agreement no work will be given to any con- 
tractor (i. e. manufacturer) by any jobber who is not operat- 
ing on conditions approved by the union. This is said to be 
the first instance in Boston where an agreement was nego- 
tiated between jobbers and a labor organization. 




















Fall Gingham Prices Higher. Amoskeag Company , 

Makes Advances on Some of its Offerings. March Fluid Milk Prices to the Distributers Reducedfby 

Prices on Fall lines of 32-inch ginghams and kindred fabrics Dairymen’s League in New York. 

of the Amoskeag Manufacturing Company, for delivery The March prices of milk to distributers and manufactur- 
from May to December, reached the trade or Feb.26 through ers announced this week by the Dairymen’s League Co-op- 
Jarvis, Loomis & Boucher, the company’s selling agents. | erative Association show that fluid milk will be 10 cents a 
The four principal fabrics—Utility dress ginghams, A. F, | hundred pounds cheaper to the distributers than for Febru- 
C. ginghams, 19,000 Range chambray, and Hampshire | @ry, or nearly a quarter of a cent cheaper per quart. The 
fine ginghams—were not advanced over the opening levels | prices the dealers will pay the association this month in the 
of the Spring season. The same is true of Granite State | different classes follow: 


cloth, which was offered to the trade for the first time last Class 1, $2 80, milk sold in fluid form. 
Spring. Other fabrics showed advances over the Spring Class 2, $2 50, milk sold as soft cheeses, made into sweet cream or sold 


. . as skim milk. 
quotations ranging from a cent to a cent and a half a yard. Class 3A will be the same as February, or 59 cents per 100 pounds above 


The comparative prices for the two seasons as compiled by the average New York City quotations for butter. con ee milk 
‘i “rm ”? ‘ . make into condensed or evaporated milk, powdered milk, &c. 
the New York “Times’’ are as follows: | Shoes SB. 40 conte bar aan pounds above the average New York City 
Fall, Spring, | quotations for butter. This includes milk made into hard cheeses. pe @ 
1923. 1923. Class 4A, the average official New York City quotations for butter. This 
*17%4C | includes all milk made into butter. 
*21 4c Class 4B, the average official New York City quotations for cheese. 
*24c | This includes all milk made into American cheese. 
174 c The above prices are for 100 pounds of milk testing 3% butterfat at the 
212C | base zone, 201-210 miles from New York City. 
1824c With the exception of Class 1 the prices stated are the same as for Feb- 
2lc tuary. ae 
ih dieeens are Patrick D. Fox, President of Borden’s Farm Products Co., 


: 4 > . . r . 
Selling terms are 2%, 10 days, Oct. 1 dating. All goods are to be sold Inc., Said that the retail prices of milk would remain the same 
‘‘mill delivery,’’ with no freight allowances. as in February so far as his company was concerned. He 
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said that as the reduction in the price of the milk to the dis- 
tributers was only a small fraction of a cent a quart no re- 
duction would be made in the price to the consumer. It is 
now the policy of the company, he explained, to let the frac- 
tion of a cent reduction in price to the distributer accumu- 


justified. 
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The Week With the Federal Reserve Banks. 


Further net liquidation of $32,200,000 of discounted bills 
more than offset by increases of $25,300,000 in purchased 


thited & cee | 
acceptances and of $9,100,000 in United States securities | increase of $4,000,000 in cash. 


held by the Federal Reserve banks, is shown in the weekly 
statement issued by the Federal Reserve Board as at close 
of business on Feb. 28 1923 and which deals with the results 
for the twelve Federal Reserve banks combined. As against 
decreases of $30,200,000 in discounted bills held by the 
New York Reserve Bank and of $56,700,000 held by the 
three Eastern Reserve banks and Cleveland combined, 
Chicago shows an increase of about $14,000,000, San Fran- 
cisco an increase of $6,900,000 and St. Louis an increase of 
about $5,000,000. Deposit liabilities show a reduction for 
the week of $13,600,000 and Federal Reserve note circulation 
a like decrease of $13,600,000. Total cash reserves declined 
by about $2,000,000, while the reserve ratio, because of 
the reduction in both deposit and note liabilities, shows a 
rise for the week from 75.8 to 76.2%. After noting these 


facts the Federal Reserve Board proceeds as follows: 

Gold reserves decreased by $2,400,000. Substantial increases in gold 
reserves are show for the New York Bank, which reported an increase of 
$26,100,000, for Cleveland with an increase of $9,100,000, for Philadelphia 
with an increase of $7,400,000 and for Boston with an increase of about 
$6,000,000. The largest decreases for the week, by $29,800,000 and 
$13,000,000, respectively, are shown for the Chicago and San Francisco 
Reserve banks. 

Holdings of paper secured by Government obligations decreased during 
the week from $368 ,200,000 to $356,000,000. Of the total held on Feb. 28 
$167 ,500,000, or 47%, were secured by U. S. bonds, $2,200,000, or 0.6%, 
by Victory notes, $178,700,000, or 50.2%, by Treasury notes, and $7 ,600,- 
000, or 2.2%, by Treasury certificates, compared with $172,800,000, 
$2,300,000, $177,200,000 and $15,900,000 reported the week before. 


The statement in full in comparison with preceding weeks 
and with the corresponding date last year will be found 
on subsequent pages, namely, pages 909 and 910. 

A summary of changes in the principal assets and liabilities 
of the Reserve banks on Feb. 28 1923 as compared with a 


week and a year ago follows: 
Increase (+) or Decrease (—) 


Since 
Feb. 21 1923. Mar. 1 1922. 

EOE eee —$2,000,000 +3120,800,000 
Gee SORPVER. . .cccccccccccsecccceccss —2,400, + 121,400,000 
pI RR +2 ,200,000 — 49,900,000 
I I, i meee —32 200,000 —111,800,000 
Secured by U. 8. Govt. obligations. —..—-12,200,000 + 70,700,000 
Other bills NT RE ea —20 000.000 —182,500,000 
Ea a a AF +25,300,000 +111,900,000 
United States securities, total._........--- +9,100,000 — 50,000 ,000 
CR a eee +6,600 ,000 + 10,600,000 
U. 8S. Certificates of Indebtedness_------ +2 ,500,000 —0 ,600 ,000 
Total deposits--.---.-------------------. —13,600,000 + 133,900,000 
Members’ reserve deposits-_-.......----- —10,100,000 + 162,500,000 
i eee a —2,900 .000 —17 ,400,000 
SD Ss st ee eninianame 00,000 —11,200,000 
Federal Reserve notes in circulation _------- —13,600,000 +- 50,000 ,000 
F. R. Bank notes in circulation, net liability. —400,000 —77,500,000 








The Week With the Member Banks of the Federal 


Reserve System. 


Further increase of $23,000,000 in loans and discounts, 
as against reduction of $57,000,000 in investments, accom- 
panied by a decline of $166,000,000 in net demand deposits, 
is shown in the Federal Reserve Board’s weekly consolidated 
statement of condition on Feb. 21 of 778 member banks in 
leading cities. It should be noted that the figures of these 
member banks are always a week behind those of the member 
banks themselves. 

All classes of loans show larger totals than the week 
before; loans secured by Government obligations by $4,000,- 
000; loans secured by corporate and other obligations by 
$9,000,000 and other, largely commercial, loans and discounts 
by $10,000,000. Government securities show a reduction 
for the week of $47,000,000, and other securities a reduction 
of $10,000,000. For member banks in New York City an 
increase of $34,000,000 in loans against corporate securities, 
as against reductions of $13,000,000 in all other loans and 
discounts and of $35,000,000 in investments is noted. 
Since the last report date in 1922 loans and discounts of all 
reporting banks have shown an advance of over $200,000 ,000, 
as against a reduction of nearly $370,000,000 for the corre- 
sponding period in 1921-22. New York members report for 
the same period an increase of $83,000,000, as against a 





. s | show a gain of $45,000,000. 
late until such time as a reduction of a full cent a quart is | 


| 
| 
| 


reduction of $148,000,000 last year. 


bal 


Further comment 


regarding the changes shown by these member banks is ‘as 


follows: 
Government deposits of all reporting banks show a decrease of $15,000,- 


| 000, other demand deposits (net) fell off $166,000,000, while time deposits 


Corresponding changes for the member banks 
in New York City comprise reductions of $6,000,000 in Government deposits 


_ and of $31,000,000 in net demand deposits, and a gain of $25,000,000 in 


time deposits. 

Total borrowings of the reporting institutions from the Federal Reserve 
banks declined from $446,000,000 to $417,000,000, or from 2.7 to 2.6% 
of their total loans and investments. Member banks in New York City 
show a reduction from $234,000,000 to $178,000,000 in borrowings from 
the local Reserve Bank and from 4.5 to 3.4% in the ratio of these borrowings 
to aggregate loans and investments. 

Reserve balances, in keeping with the considerable decline in demand 
deposits, show a decline of $59,000,000, while cash in vault went up about 
$2,000,000. Corresponding changes for the member banks in New York 
City comprise a reduction of $38,000,000 in reserve balances, and an 





On a subsequent page—that is, on page 910—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week and a year ago: 

i Increase (+) or Decrease (—) 


Sin 
Feb. 14 1923. 


Fe. 21 1922. 
Loans and discounts—total_—-.......----- + $23,000,000 +$681,000,000 
Secured by U.S. Govt. obligations- —---- + 4,000,000 —159,000,000 
Secured by stocks and bonds-_---------- +-9,000 ,000 +645,000, 
Ff See ey ae + 10,000,000 + 195,000, 
Cenc cretteteeeocdescben — 57,000,000 +1,041,000,000 
Oty hs Mn Ae Acie iiitied atthe eediee ee —12,000,000 488 ,000,000 
U.S. Victory notes and Treasury notes... —15,000,000 + 483,000 ,000 
2 Se  ccnnssGeanneeeea —20,000 ,000 —23 ,000, 
Other stocks and bonds-------.-------- —10,000,000 +-93 ,000,000 
Reserve balances with F. R. banks-_-_--.---- —59,000,000 + 156,000,000 
I a a il alae de eich sein cutis +2.000,000 +-19,000,000 
SO eee —15,000, —202 ,000,000 
rr rr il Coo adheoneecee —166,000,000 +1,201,000,000 
et SE ns newiinine ibatedbeaduwees + 45,000,000 + 682,000,000 
Total accommodation at F. R. banks- ----- —29,000 ,000 +96,000, 











President Harding Signs British Debt Funding Bill. 


It was announced on Feb. 28 that President Harding had 
signed the British debt funding bill, the text of which, as 
passed by Congress, was given in our issue of Saturday last, 
page 769. In reporting the signing of the bill a Washington 


dispatch in the New York ‘‘Evening Post’’ of Feb. 28 said: 

Immediately afterwards Treasury officials prepared to finish details of 
the negotiations with Great Britain and to put them into form for carrying 
into effect the refunding terms agreed upon. 

A. Rowe-Dutton, the British Treasury representative, was advised of the 
White House action and made an appointment to see Under Secretary 
Gilbert of the Treasury, who is drafting the formal indenture embodying 
the agreement. 

Later in the week the American Debt Funding Commission will finally 
ratify the indenture and Sir Auckland Geddes, the British Ambassador, 
probably will sign it for his Government. 


Stating that final details of the form in which the British 
debt is to be funded will be worked out by the American 
Commission next week, the “Journal of Commerce’’ in 
Washington advices, March 1, said; 

Mr. Mellon, it was said, favors the issuance of a single bond by Great 
Britain for the $4,600,000,000 debt, which he regards would be the simplest 


plan as the methods of payment are subject to changes in the future under 
the funding agreement. 








Chancellor Baldwin on British Debt Payment. 


The following cablegram from London, Feb. 27, to New 
York News Bureau from Central News, appeared in ‘‘Finan- 


cial America’”’ of Feb. 28: 

Replying to questions in the House of Commons this afternoon, Stanley 
Baldwin, Chancellor of the Exchequer, said that on the basis of the 62-year 
term for the payment by Great Britain of its war debt to the United States 
there wouid be an immediate cash payment of $4,128,085. 

For the next ten years $161,000,000 would be paid annually, he said; 
$184,000,000 annually for the next fifty years, and a final payment of 
$118,481,330. 

The gggregate would be £2,246,000,000. 








Definitive Bonds of City of Greater Prague Ready for 
Delivery. 

Definitive bonds of the City of Greater Prague 74% 
mortgage loan of 1922 are now ready for delivery at the office 
of the United States Mortgage & Trust Co. in exchange for 
temporary bonds. 








Ambassador Harvey on U. S. Settlement of British 
Debt—No Guarantees Sought from Great 
Britain in Case of Debts of Other 
Allies. 

Answering the assertion that the United States refused to 
make advances to the other Allies during the war unless their 
repayment should be guaranteed by Great Britain, Am- 
bassador George Harvey, in an address at the Pilgrim’s 
dinner in London Feb. 28, given in honor of Stanley Baldwin, 
British{Chancellor of the Exchequer, declared that this was 
not so, that “Great Britain was never asked to guarantee 





and never did guarantee¥the payment{of a single dollar 
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loaned by the United States for the use of any country other 
than Great Britain herself.’’* This is learned from copyright 
advices to the New York “Times” which, in giving Am- 
bassador Harvey’s speech, said: 


Mr. Harvey denied that Great Britain had ever been asked to guarantee 
a single dollar advanced to the other Allies and declared that a great 
proportion of the debt had been incurred to pay for clothing and food 
which England needed. He laid stress upon the heavy burden which the 
United States had incurred by lending money to Great Britain, a burden 
which he said was only possible to assume because 90% of it was sub- 
scribed by Americans descended from British stock, and he found fault 
with the famous Balfour note of Aug. 1 in which it was stated that the 
United States would only make advances for the use of France and the 
other Allies if Britain would back their notes. 

“I do not for one moment doubt,’’ the Ambassador said, “that at a 
suitable time the British Government will with equal formality and no 
less explicitness remove the misapprehension created by this unfortunate 
allusion.”’ ! 

Prince of Wales Hears Envoy. 


The Ambassador's speech was listened to in almost compiete silence by 
a distinguished company. The Prince of Wales sat on the right hand of the 
Ohairman, Lord Desborough. Among others present were Montague 
Norman, Governor of the Bank of England; the Duke of Devonshire. Sec- 
retary for the Colonies: Lord Peel, Secretary for India, and Sir Robert 
Horne, Mr. Baldwin's predecessor as Chancellor of the Exchequer. 

Making a comparison between the rates at which America had to borrow 
in order to lend to England and the rate at which England has now settled. 
the Ambassador declared that America had assumed one-third of the burden 
of raising the money needed, while England was taking only two-thirds. 
He got almost his f.rst cheer as he prophesied that if in a few years’ time 
Great Britain wished to refund to America part of her debt, she knew where 
to go to get the cash. 

“The assertion has been made and quite commonly believed that the 
United States refused to make these huge advances to the other Allies un- 
less their repayment should be guaranteed by Great Britain. This fis not 
the fact. Great Britain was never asked to guarantee and never did guar- 
antee the payment of a single dollar loaned by the United States for the use 
of any country other than Great Britain herself. 

‘Indeed, taking into consideration the circumstances that so great a mass 
of materials was necessarily transported by British ships and through Ere- 
land, the United States affirmatively and voluntarily gave a pledge that 
Great Britain should not be held to account for any portion of the supplies 
delivered to her representatives for transportation t oor ultimately used by 
any other Ally. , 

Debt Partly Incurred for Food. 


‘In point of fact, a very considerable percentage of the debt of Great 
Britain to the United States was incurred in the purchase of food and cloth- 
ing for her people living in England. Every advance made by the United 
States to any ally was in money—hundreds of millions of dollars to Preat 
Britain to enable her to discharge her pressing obligations and to maintain 
her waning credit. 

“The additional fact also should perhaps be noted that the United States 
not only took over obligations, but released to the British Government a 
huge amount of bonds and shares of the highest class, which had been held 
by their bankers as security forloans. The obligation thus discharged con- 
stitutes part of the debt which has now been funded and the British Guv- 
ernment st'll holds the securities. 

“Surely the asking of repayment of such a loan could not rightfully be 
regarded as the act of a Shylock demanding his pound of flesh. But I 
have heard it said that if Great Britain had not loaned to the Allies she need 
not have borrowed from the United States. Undoubtedly that is the 
fact, but is it not equally true that if we had not loaned £850.000.000 to 
England we would not have been obliged to borrow $4,000,000.000. which 
we still owe and which, of course, we must pay? That is what we did. what 
we had to do, and simultaneously we borrowed and loaned to the other 
allies $6,000 ,000,.000 additional upon which we have not received and are 
not likely to receive immediately a penny of interest, while still ourselves 
paying at the rate of 4% %, considerably more than $250,000,000 a year. 


Speech of Mr. Harvey. 


Mr. Harvey in proposing a toast to Mr. Baldwin, said: 

‘“We have met here to-night to celebrate a great achievement, I do not 
think I exaggerate when I pronounce it the first conclusive settlement of a 
really vital world problem since the armistice. It involved far more than 
the greatest financial transaction recorded in history. It bore with it the 
enhancement of the mutual respect and I firmly believe the everlasting 
friendship of two great nations, to which the entire world looks for the 
preservation of the solvency and stability which are essential to the pros- 
perity and happiness of all mankind. 

““The task which confronted those in positions of high responsibility was 
one of appalling magnitude. The mere adjustment o terms was relatively 
of minor importance.The undertaking could not have been regarded in 
any other light than that of a devastating failure if the agreement should 
not have won the approbation and measurable satisfaction of the millions 
of people who comprise the British Empire and the American Republic. 

“That object has been attained. The great majority in our houses of 
Congress presents conclusive evidence of the unmistakable gratification of 
the United States. The virtual unanimity manifested on all sides in this 
country affords eloquent testimony to the sense of relief, even of joy, that 


the United Kingdom continues to rest upon the rock of financial integrity 
and national! honor. 


Tells of Heary Tazation Here. 

“Let me first recount briefly the circumstances under which this obliga- 
tion to the United States was incurred by Great Britain. When my 
country joined forces with the Allies in the great battle for civilization. the 
most pressing need was for munitions, clothing and food. These essential 
materials we were in a position to supply, but the process was less easy than 
might be supposed. Our Treasury contained no available funds and 
alee adequate sums only through taxation almost to the limit of 
capacity. 

““The plan already in exercise by the Allies of one supplying another and 
holding that other accountable was continued; that is to say, whatever the 
people of the United States could furnish to Great Britain was bought and 
paid for by the United States Government. Whatever our people could 
manufacture for France or Italy was furnished in the same way. Whatever 
Britain could more reasily supply to France or France to Italy followed the 
same course, and so on. 

Says War Costs Are Equal. 


‘Incidentally, while borrowing these huge sums we were commandeering 
through taxation from our own people for our own participation vastly 
more. It is, indeed, an interesting fact that if you take into account our 
inevitable pensions you will disocver that the cost In money of the great 





war to the United States and Great Britain was about the same, approxi 
mately £10,000,000,000. The human mind cannot comprehend a sum so 
colossal, but nobody here, I am confident, will deny that the outcome was 
worth the money and probably, God pity us, all the lives. ~“ 

‘‘A few more misapprehensions I must, in justice to my country, remove. 
It has been said that we singled out and ‘dunned’ Great Britain. We did 
neither the one nor the other. The expiration of three years, during which 
we had agreed to bear the entire burden, was approaching, and on the 
same day our Government gave notice to all of our debtors to that effect. 
Every lender and borrower in this room knows that this is no more than 
the customary preliminary to payment or the negotiation of terms. 

‘One or two appeared and talked about the weather. Great Briatin 
arrived and talked business. The outcome was a completed settlement of 
this greatest of financial transactions in less than a month. 


Waiver on Reparations. 


“It was not an east task, the raising of more than $20,000,000,000 in 
so short a time, but we did it, and when the time came to settle with the 
enemy we were gratified to hear that our portion of the reparations would 
be no less than $10,000,000,000 when their pockets had been thoroughly 
searched, whereupon we waived our claims in favor of the Allies—certainly 
a well-meant act at the time, even though thus far the searching has been 
less productive than was then anticipated. 

“But I have no wish either to defend or to seek credit for the part we 
played in the war. It would be unbecoming and I doubt if it is necessary. 
There is, however, one point which may not be fully understood.  I¢ is this: 
Our contribution was undoubtedly helpful; it may indeed, in the generous 
words of your Prime Minister, have been decisive. 

‘‘Now the odd fact is that if the bulk of our colored brethren and of those 
who were not sympathetic with the Allied cause be eliminated from consid- 
eration, probably 90% of the 60,000,000 who purchased our bonds were 
descended from the United Kingdom. Thiscan imply but one thing, name- 
ly, that if our people had supposed that they were giving aid exclusively 
though indirectly through the British Government to other allies we simply 
could not have raised the money. You see we certainly thought we were 
helping England. 

British Guarantee Denied. 


“That is all I have to say along this line, indeed, I would not mention the 
matter at all but for the circumstance that an official statement of the British 
Government promulgated on Aug. 1 last, contains the specific assertion that 
under the arrangement arrived at the United States insisted in substance if 
not in form that though our allies were to spend the money it was only on 
our security that they were prepared to lend it. I cannot and do not for a 
moment doubt that at some suitable t'me the Br't'sh Government will with 
equal] formality and no less explicitness remove the misapprehension created 
by this unfortunate allusion. 

‘The simple fact is that barring Russ‘a, which could not get our products, 
the Allied owe the United States more than they owe Great Br'tain. At this 
point I pause to remark that, although as a result of our settlement Great 
Br'tain and the United States necessarily s't in the same boat as the’ two 
cred tor nations and would naturally act in accord, the United States has not 
the slighest intention of ruining the credit on any other country by cancelling 
its debts. 


Says We Assume One-Third. 


‘The terms of settlement between our two countries will be set forth, I 
doubt not, with characteristic lucid'ty by the Chancillor of the Exchequer. 
My own deduction, however, is that the total obligation as of Dec. 15 1922, 
after the payment of some millions of dollars, amounted to $4,600,000,000. 
The capital account need not be taken fito calculation, because whatever 
sums are received from Great Britain go immediately under the rigorous 
but rightful determination of the President and the Secretary of the Treas- 
ury to liquidate the same amount borrowed by the United States for the 
use Of Great Britain. 

‘The interest accounts, therefore, are the only ones susceptible to discus- 
sion. The average interest being paid and to be continued to be paid by the 
United Statesis44%%. In addition to th's, the actual cost of obtaining the 
money, paid by the Treasury and various associations and individuals, 
amounted to fully 4% additional, making a total of 4%%. Under the 
terms of settlement the British Government pays to the United States 3% 
consequently Great Britain assumes two-thirds of the obligations and the 
United States assumes one-third. 

‘True it is that at the end of ten years the nominal interest paid by 
Great Britain increases to 34%, but there is little doubt in the minds of 
financiers that before those ten years have expired, the British Government 
will be able to refund these obligations upon a basis less even than 3%. 
The mere fact that a young country like the United States reduced its 
interest payments from a basis of 3% at the end of her Civil War to 2% 
immediately preceding the European war would seem to justify this 
expectation. 

‘“Moreover, under the agreement the British Government reserves the 
right to make payments in three-year periods and may pay off at any 
time additional amounts of the principal with the purpose of reaching a 
more favorable basis, and may if it should have accasion to do so for tem- 
porary purposes remit only 50% of its interest falling due in the forthcoming 
five years, adding the remainder to the principal and thus increasing the 
total budget by an amount almost negligible. 


Melion's View Endorsed. 


‘“‘We make no claim that this adjustment, effected by your Chancellor 
of the Exchequer and the Governor of the Bank of England, is magnani- 
mous on our part, but we do maintain, nevertheless, that in the words 
of the Chairman of our Debt Commission, Secretary Mellon, it is just 
and fair and might even be considered generous. 

“The President recognizes the settlement as ‘a new element of financial 
and economic stabilization, representing the recommitment of the English- 
speaking world to the sanctity of contracts.’ Secretary of State Hughes 
perceives in it ‘the dawn of a better day.’ 

‘‘In what precise terms the Chancellor of the Exchequer would express 
his judgment remains to be heard from his own lips. I can only say 
simply that in the opinion of the American people Great Britain could 
not have sent a truer representative of her own sturdy character than 
Mr. Baldwin. I trust, moreover, that he will fee! that I did not mislead 
him when I assured him, as I had already assured his eminent predecessor, 
that a fairer or more considerate funding commission could not be pro- 
duced from the public life of America than that which was appointed 
by the President of the United States. 

“Great Britain did nobly. America recognizes and glories in the fact. 
She also hopes that the mother country will consider that she, too, regarded 
faithfully the obligations of justice, honor and of fidelity to each other."’ 

Str Robert Horne seconded Ambassador Harvey's proposal of Mr. 
Baldwin's health. The settlement reached at Washington, he said, did 
impose a very great burden on England, but it was an obligation of honor, 
and it was not forgotten here that it was infinitely less than the American 
people had a right to exact according to the letter of England's bond. 
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Baldwin for Co-operation. 

Mr. Baldwin, responding, thanked Mr. Harvey for the assistance he had 
rendered in reaching the settlement. Hecontinued: ‘We all rejoice that 
a settlement has been reached, and we are now going to provide students 
of economic theory with an opportunity of observing what happens in 
practice when large remittances are made at frequent intervals from one 
country to another. The works on political economy that will be written 
in ten years’ time will be able to be written not from the experience of pure 
theory but from the experience of pure theory modified by practice.’’ 

Mr. Baldwin then spoke of the pleasant time he had in America. He 
went on to say that two things which the world wanted to-day more than 
anything else, and without which there could be no prosperity, were peace 
first and foremost and economic stability, and that economic stability which 
could only come when peace was assured. Without those two things there 
was nothing before the human race, he said, but ultimate bankruptcy, 
bloodshed and starvation. It behooves those who had the faith strongly in 
them to stand up and join hands, and if the English-speaking peoples 
joined hands in the determination that their ideals should prevail in the 
world, it would be seen as they willed. 

An Associated Press cablegram from London Mar. 1 
(printed in the New York ‘‘Tribune’’) had the following to 
say regarding the reception of Ambassador Harvey’s remarks 
in British official circles: ; 

Ambassador Harvey’s speech of last night, in which he discussed the un- 
derlying causes and the nature of Great Britain's war indebtedness to the 
United States, evoked expressions of displeasure in British official circles 
to-day and gives indications of causing considerable discussion. 

The Foreign Office declined to comment on the address, but it is rellably 
reported that Ambassador Harvey's remarks, particularly when, as the case 
was put, he virtually challenged the British Government to issue a state- 
ment refuting the Balfour note of last August, were considered to be un- 
usual for a foreign envoy. 

Despite Ambassador Harvey's assertions, some British officials still con- 
tend Great Britain incurred a large part of its war-time financial liabilities 
for its Allies, as stated in the Balfour note and later in a detailed semi-of- 
ficial statement issues last Aug. 25, replying to the pronouncement by Sec- 
retary of the Treasury Mellon in connection with the Balfour notes. 

In this the Secretary declared the advances to the British Government 
were made to cover its own purchases and that ‘‘no guaranty of the obliga- 
tions of one borrowing nation was asked from any other nation.”’ 

The British statement of Aug. 25 set forth that ‘‘had Great Britain not 
been compelled to make advances to its Allies for their expenditures in the 
British Empire and neutral countries, it would have been unnecessary for 
it to apply to the United States for financial assistance.”’ 

In this statement also there was quoted a declaration made by the Chan- 
cellor of the Exchequer in the House of Commons Oct. 20 1921, in which he 
said that ‘‘after the entry of the United States into the war this country 
borrowed from the United States Government $4,277,000,000 (£876,000,- 
000 at par), and that during the period in which the country was borrowing 
from the United States Britain advanced its Allies £879,000,000.”’ 


Lord Balfour’s note of last August was given in our issue 
of Aug. 5 1922 (page 591), and in these columns Aug. 30, 
page 921, we printed the statement of Secretary of the 
Treasury Mellon declaring that no guarantee was asked 
from Great Britain in case of the debts of the other Allies. 








Balfour Note on Allied Debts—Retraction Asked. 


The following special dispatch from Washington Mar. 1 
appeared in the New York “‘Evening Post” of the Ist inst.: 

Colonel Harvey, the American Ambassador to Great Britain, was merely 
putting the record straight, it was explained here to-day, when in his speech 


in London last night he said that Lord Balfour was wrong about our re- 
quiring Great Britain to guarantee repayment of the loans we made to 


other Allies. ‘“‘The United States insisted in substance, if not in form,”’ 
Lord Balfour had declared in his now famous note of August 1, ‘that 
though our Allies were to spend the money, it was only on our security 
that they were prepared to lend it.”’ 

Secretary Mellon had already gone out of his way to reject this inter- 
pretation of our attitude, but the Administration is evidently not content 
to let it rest there, for Colonel Harvey in his speech called on the British 
Government to retract Lord Balfour’s charge. Here is what Secretary 
Mellon had to say on the subject in his statement of Aug. 24: 

“The statement that the United States Government virtually insisted 
upon a guarantee by the British Government of amounts advanced to the 
other Allies is evidently based on a misapprehension. Instead of insisting 
upon a guarantee or any transaction of that nature, the United States 
Government took the position that it would make advances to each Govern- 
ment and would not require any Government to give obligations for advan- 
ces made to cover the purchases of any other Government. Thus the 
advances to the British Government evidenced by its obligations were 
made to cover its own purchases and advances were made to the other 
Allies to cover their purchases.’’ 

There has been a good deal of bitterness about this Balfour note ever 
since it was written. In fact, from the point of view of the Harding Ad- 
ministration, it has stood squarely in the way of plans the Administration 
might have had for being helpful in Europe. 

Secretary Hughes has never been willing for one minute to let the inter- 
allied debts get into the same boat with reparations. When Balfour put 
them in the same boat Hughes promptly climbed back on shore again, so 
the voyage didn’t get very far. 

Though it is in an entirely different category, the Newcastle incident, 
which has also come to a head within the past twenty-four hours, is another 
thing which has vexed the American Government. The Administration 
doubtless wishes that that ‘‘unity in action as well as in thought,’’ which 
Bonar Law spoke about the other day, might be brought into the realm of 
reality in such issues as this, where the American Government is convinced 
that the charges against the American consular officers in question were 
entirely unfounded and should be withdrawn. Mt 

Other disputes between the two countries are to be expected, particularly 
in the commercial field, where they are such rivals. But in the larger field 
on international relations Great Britain and the United States have a 
common concept of dealings and obligations between nations. This was 
evidenced clearly enough by the debt settlement, which was the text of 
Colonel Harvey's speech and as a result of which, as he said, ‘‘Great Britain 
and the United States necessarily sit in the same boat as the two creditor 
nations, and would naturally act in accord.’ 

This statement is not to be given too i an interpretation, however, 
there is no prospect, for instance, that the United States and Great Britain 
will negotiate together the settlement of the inter-allied debts still pending. 





Col. Harvey§Elucidates Remark Attributed to Him 
That America is Well Out of European Mess. 


Col. George Harvey, who recently returned to London 
to resume his duties as Ambassador to Great Britain, fol- 
lowing a visit to the United States, took occasion on Feb. 
24, in addressing the London Press Club, to refer to a state- 
ment which he was reported to have made during his visit 
to America to the effect that ‘‘America is well out of the 
whole European mess.” The New York ‘Times’ copyright 
cablegram from London gave the following account of the 
Ambassador’s remarks a week ago: 


The Ambassador, in speaking of the remark attributed to him at a 
Washington dinner, when he was reported to have said, ‘‘America was 
damned well out of the European mess,”’ said: 

‘I was as glad that we were out of the mess as England would be to get 
out. But England can’t get out, and we shall probably have to get in. 
We can't get away from necessities. We know it. We have no illusions 
about it."’ 

Ambassador Harvey led up to this statement by paying tribute to the 
way in which American correspondents in London had observed his confi- 
dence and the way in which the British press had treated him, and went on: 

‘‘I am rather proud of my profession. There was a recent matter during 
my trip to Washington. I dined with a certain number of Senators with 
whom I had been associated for years, rightly or wrongly, in keeping our 
nation out of the League of Nations—with whom I am still associated. 

‘I was reported to have said to them that ‘America was damned well out 
of the European mess.’ The next day I was playing golf with the President 
and two of these Senators. The President asked one of them: ‘Did Harvey 
really say what he is reported to have said?’ ‘The Senator replied I had 
never said anything of the sort. The President turned to me and asked: 
‘Does your recollection coincide with the Senator's?’ I replied: ‘Mr. 
President, it does, but I will not deny it." I mever discussed the matter 
further ."’ 

In the eourse of his speech the Ambassador also spoke of an interview 
he had with Roosevelt at Oyster Bay. 

‘*T am going to tell you all that is on my mind,’’ Roosevelt said to Harvey. 
‘You can print what you think I should like printed, and if you print any- 
thing I don't like I shall deny it.” 

So Harvey said now that he, had climbed over the fence into public life, 
remembering the feeling of responsibility this had filled him with on that 
occasion, he had determined never to deny anything. 

Lord Desborough, in replying for the guests, suggested applying the 
Ambassador’s remarks to the —" s howler: ‘‘Ambiguity is the height. 
of truth.”’ ~ 








Comparative Figures of Condition of Canadian Banks. 


In the following we compare the condition of the Canadian 
banks under the January 1923 statement with the return 
for December 1922: 


ASSETS. 


Jan.311923. Dec. 30 1922- 
Gold and subsidiary coin— $3 


$ 
64,951,050 
16,191,453 


78,615,684 
15,173,723 








81,142,503 
182,552,279 


93,789,305 


Dominion notes 182,686 820 


Deposited with Minister of Finance for se- 
curity of note circulation 

Deposit of central gold reserves 

Due from banks 


6,448 249 
42,802,533 
102,441,403 
1,362,256 ,437 
356 ,306 ,688 
Call and short loans in Oanada 90,025,233 © 
Call and short loans elsewhere thanin Canada 191,381,847 
112,477 ,666 


6,450 ,026. 
61,202,533. 
120,577,121 
1,415,797 ,701 
340,588,998 
98 ,383 ,580 
185,653,891 
113 ,507 ,990 








Wicksdvedisvciaussebensonsieaadans 2,527 ,834,838 
LIABILITIES. 


_.2.618,637,965 


$ 
187,175,000 
125,572,300 
125 305,686 
130 675,000 


Capital authorized 
Oapital subscribed 
Oapital paid up 
Reserve fund 


187,175,000 
125,572,300 
125,291,934 
130,675,000. 








Circulation 152 632,947 
Government deposits 59,526,589 
i a 767 ,702,496 
eI i Ae ee eA ae ag 1,195,351,710 
Due to banks 49,129,295 
Bills payable 9,144 479 
gE REP TE ace a Saal ere 21 158 541 


176,201 351 
78,583,303 
825,963 ,824 
1,184,703 ,596 
50 ,403 ,020 
8,506,825 
23,102,968 





Total not including capital or reserve fund _2,254,646,057 ‘ 2,347,464,887 


Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the total given. 








Offering of $2,000,000 Pacific Coast Joint Stock Land 
Bank Bonds. 

A $2,000,000 issue of 5% bonds of the Pacific Coast Joint 
Stock Land Bank was offered on Feb. 27 by a syndicate 
composed of Harris, Forbes & Co., New York; William R. 
Compton Co., New York; Halsey, Stuart & Co., Inc., 
New_York; the First Securities _Co._of_ Los Angeles; the 
Securities Trust & Savings Bank of Los Angeles; the Mer- 
cantile Trust_Co. of California, at San_Francisco, and the 
Securities Savings & Trust Co. of Portland, Ore. The price 
at which the bonds are offered is 103 and interest to yield 
about 454% to the optional date and 5% thereafter to 
redemption or maturity. The bonds are dated Jan. 1 1923, 
are due Jan. 1 1952, and are redeemable at par and accrued 
interest on any interest date on and after ten years from the 
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date of issue. The bonds are in denomination of $1,000 and 
are in coupon form fully registerable and interchangeable. 
Principal and semi-annual interest (January 1 and July 1) 
are payable in New York, Chicago, San Francisco, Los 
Angeles, Portland or Salt Lake City. Issued under the 


Federal Farm Loan Act, the bonds are exempt from Federal, | 
State, municipal and local taxation, and are acceptable as 
security for postal savings and other deposits of Govern- | 
The bonds are obligations of the following 


ment funds. 
banks: 


in California and Nevada. John 8S. Drum, President: also President of 
the Mercantile Trust Co., San Francisco. 

$600,000 Pacific Coast Joint Stock Land Bank of Portland, operating 
in Oregon and Washington. A. L. Mills, President: also President of the 
First National Bank of Portland. 

$600,000 Pacific Coast Joint Stock Land Bank of Los Angeles, operating 
in California and Arizona. J. F. Sartori, President; also President of the 
Security Trust and Savings Bank, Los Angeles. 

$300,000 Pacific Coast Joint Stock Land Bank ‘of Salt Lake City, 
operating in Utah and Idaho. Heber J. Grant, President; also President 
of the Utah State National Bank of Salt Lake City. 


These banks are owned or controlled by the stockholders | Towa Joint Stock Land Bank appeared in our issues of Jan. 7 


of the following Pacific Coast banks and trust companies, 
having total resources of more than $500,000,000: 

Security Trust & Savings Bank, Los Angeles. 

The First National Bank, Los Angeles. 

Pacific-Southwest Trust & Savings Bank, Los Angeles. 

The First National Bank, Portland. 

Walker Brothers, Bankers, Salt Lake City. 

The National Copper Bank, Salt Lake City. 

The Utah State National Bank, Salt Lake City. 

Deseret National Bank, Salt Lake City. 

Mercantile Trust Co., San Francisco. 


The organization of the Pacific Coast Joint Stock Land 
Banks was referred to in our issue of Aug. 26 1922, page 
930, and a $2,000,000 offering of the banks was noted by 
us Sept. 2, page 1034. The following is from the offering 
circular of the present week: 

The Pacific Coast Joint Stock Land Banks were organized for the purpose 
of promoting the general welfare of the Pacific Slope, by providing capital 
for the deveolpment of its agricultural resources, creating a standard form 
of investment based upon farm mortgages and equalizing rates of interest 
upon farm loans. 

Each of these Joint Stock Land Banks has a paid in capital of $250,000 
and a surplus of $25,000 and each bank is a separate unit, chartered by 
the Federal Farm Loan Board, and is obligated only for its own bonds. 
However, the four banks are affiliated and their policies are unified by a 
membership in a voluntary association which consists of a representative 
from each of these four Joint Stock Land banks, together with the President 
of such association, Mr. W. H. Joyce, formerly a member of the Federal 
Farm Loan Board at Washington, and previously President of the Federal 
Land Bank at Berkeley, Calif. Mr. Joyce is also an executive officer 
of each of the four banks. 

In addition to the bonds now being offered the bank at Portland has 
$1,000,000 of bonds outstanding and the other three banks $500,000 each. 

The officers and directors of the banks are, for the most part, officers 
of the allied bank and trust companies, which are among the strongest 
financial institutions of the Pacific Slope. Among the active executives 
of each bank there are men thoroughly familiar with the farm loan business 
in the States in which the bank operates. 








Offering of $1,000,000 Central Iowa Joint Stock Land 
Bank Bonds. 

Redmond & Co. and Lamport, Barker & Jennings, Inc., 
of this city offered on Feb. 26 a $1,000,000 issue of 44% 
Farm Loan bonds of the Central Iowa Joint Stock Land 
Bank (Des Moines) at 100 and accrued interest, to yield 
444% to maturity. The bonds bear date Nov. 1 1922; they 


become due Nov. 1 1952 and are redeemable at par and ac- | 


crued interest on Nov. 1 1932 or any interest date thereafter. 
They are exempt from all Federal, State, municipal and local 
taxation (excepting inheritance tax) and are legal invest- 
ments for fiduciary and trust funds under the jurisdiction 


of the Federal Government and acceptable as security for | 


postal savings and other deposits of Government funds. 
In coupon form in $1,000 denomination, the bonds are fully 
registerable and interchangeable. Semi-annual interest 
(May and Nov. 1) payable in New York, Chicago and Des 
Moines. The bonds are secured by pledge of first mort- 
gages (deposited with the Registrar of the Farm Loan Bureau 
of the United States Treasury Department) on farm lands in 
Iowa and a few in southern counties of Minnesota, and are 
further protected, it is stated, by an equity of about $850,000 
“represented by reserves, undivided profits and fully-paid 
capital stock carrying double liability.”’” The Central Iowa 
Joint Stock Land Bank of Des Moines, Iowa, was organized 
in May 1919; the original capital of $250,000 was subscribed 
to by various Iowa bankers, and Des Moines business men. 
The capital has been increased at various times to $400,000, 
the present amount outstanding. The officers, it is an- 
nounced, are now arranging a further increase to $500,000. 
The official circular says: 


While the bank's charter restricts its operations to the States of lowa and 
Minnesota, the directors have confined its leans to Iowa and the southern 





able in the United States. 
many years now report approximately 20% 


U.S. Liberty bonds on hand... 
| Deposits with banks 

| Interest due 

ri as | Real estate 
$500 ,000 Pacific Coast Joint Stock Land Bank of San Francisco, operating | 


| Accrued interest on mortgage 


_ Accrued interest on bonds__.. 








counties of Minnesota. A very large proportion of the bank's loans have 
been in Iowa, as this State is generally recognized as the best farm loan 
State in the Union. It has less land that cannot be cultivated than in any 
other State. Iowa farm loans command the lowest interest rates obtain- 
Eastern insurance companies making loans for 
of these loans as being in lowa. 


We also take from the circular the following: 


General Balance Sheet as of Jan. 31 1923.* 
Assets. | Liabilities. 
Mortgage loans in force_____ _$6,210,600' Farm Loan bonds outstanding $4,520,000 
2,236 | Amount paid on principal of 
120,132 | 
9,483 | Bille payable 
5,697 | Balance due borrowers on loans 
1,451; in process 
| Payments received, due Feb. 1 
107,803 | Reserve for unpaid coupons. _- 
31 | Accrued int. on F. L. bonds- -- 
_ Accrued int. on notes payable- 
Capital stock 
| Reserve from earnings 
_ Undivided profits 


$6,399,563 | 
* Before giving effect to present financing, after the issuance of these 

$1,000,000 44%% bonds, there will be a decrease in bills payable. The 

bank also has in process an increase of $100,000 in its capital stock. 
Previous references to offerings of bonds of the Central 


loans 








eee 


1922, page 18; Feb. 4 1923, page 464; April 1 1922, page 1356, 
and July 1 1922, page 23. 





Offering of Chicago Joint Stock Land Bank Bonds. 

Kissel, Kinnicutt & Co. offered on Feb. 26 $2,500,000 
434% Farm Loan bonds of the Chicago Joint Stock Land 
Bank at 102 and interest, to yield 44% to 1932 and 434% 
thereafter. The bonds issued under the Federal Farm Loan 
Act are dated Nov. 1 1922, are due Nov. 1 1952, and are 
redeemable at the option of the bank at par and accrued 
interest on Nov. 1 1932, or on any interest date thereafter. 
The bonds are in coupon form in $1,000 and $10,000 denom- 
ination and are fully registerable and interchangeable. 
Principal and semi-annual interest (May 1 and Nov. 1), 
are payable at the bank of issue or at the Continental & 
Commercial National Bank in Chicago, or at the Chase 
National Bank in New York City, at the holder’s option. 
The bonds are exempt from all Federal, State, municipal 
and local taxation. ‘“‘This exemption was confirmed by 
the United States Supreme Court in its decision of Feb. 28 
1921. Thus these bonds are as completely tax-exempt as 
the First Liberty Loan 344% bonds. By Act of Congress 
these bonds, prepared and engraved by the Treasury Depart- 
ment, are declared instrumentalities of the United States 
Government, legal investments for all fiduciary and trust 
funds under the jurisdiction of the Federal Government, 
acceptable at par as security for Postal Savings and may be 
accepted as security for other deposits of Government funds.”’ 
The Chicago Joint Stock Land Bank operates in Illinois and 
Iowa. The following financial statement as of Jan. 31 1923 
is furnished by its President, Guy Huston: 

(Revised to give effect to the sale of the psesent issue of bonds.) 


Total Chicago Joint Stock Land Bank bonds in hands of public_$42 ,000,000 
(Maturing 1937-1952) 
Current Assets— 

re el ewbebenmewae $1,861,032 

U.S. Govt. bonds and certificates of indebtedness. 3,044,750 

Farm Loan bonds (par value)_______._-________- 301.700 

Accrued interest on bonds and loans.____________ 943.240 

Accounts receivaktle and miscellaneous 








Total current assets _ — - 
Less current liabilities, including interest accrued 
but not due 


$6,198,207 


721,518 
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5,476,689 





Net indebtedness 

Security for this indebtedness is as follows: 
U.S. Govt. and certificates of indebt. aggregating $3,044,750 
Direct first mortgages aggregating 41,059,775 


$36 523,311 





$44,104,525 

Less amortization payments received on account 
of principal 737,300 

$43 .367 ,225 





which in turn are secured on farm lands and 
buildings in Illinois and lowa, appraised by 
Federal District Appraisers of Federal Farm 
Loan Board at approximately_______-------~- 
Equivalent to 271% of Net Indebtedness. 

Capital stock paid in (carrying double liability) .... $3,000,000 
Legal reserve $600 ,000 
Other reserves and undivided profits - - - 199,165 


$99 ,000 ,000 





799,165 





$3,799,165 
Note.—On the basis of actual sales of land on which the above mortgages 


have been issued the average sale per acre has been $224 whereas the 
average amount loaned per acre has been $82 26 or less than 36% % of the 
actual sale price. 

The bonds are expected to be ready for delivery about 
March 6. A $5,000, issue of the Chicago Joint Stock 
Land Bank, offered in January by Kissel, Kinnicutt & Co., 
was referred to in these columns Jan. 13, page 132. 
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Compromise Rural Credits Bill|Passed by House. _ 


A composite rural credits measure, embodying features 
of three bills, viz., the Capper bill, the Lenroot-Anderson 
bill and the Strong bill, was passed by the House on March 
1 by a vote of 305 to 36. Thirty-one Republicans and 5 
Democrates voted in opposition, these opposing forces being 
chiefly from New York and New England States. Two of 
the bills entering into the make-up of the measure which 
the House accepted on the Ist inst. had already passed 
the Senate; the Capper bill, as noted in our issue of Jan. 20, 
page 249, and Jan. 27, page 364, passed the Senate Jan. 19; 
the Lenroot-Anderson bill, as we indicated Feb. 10, page 
569, passed the Senate Feb. 2, while the Strong bill, amending 
the Farm Loan Act, passed the House on Feb. 20; reference 
to this was made by us last week, page 773. As to the chief 
features of the bill passed by the House on the Ist inst., we 
quote the following Wsahington advices to the New York 
‘“Times’’: 

Creation of twelve institutions to be known as intermediate credit 
banks, to be officered and directed by the Federal Land banks. 

These intermediate banks are to have a capital of $5,000,000 each, 
to be subscribed for by the Secretary of the Treasury and owned by the 
Federal Government. They can nrake loans from nine months to three 
years on live stock and warehouse receipts up to 75% of their value. 

The Government is to be reimbursed by the application of one-half of 
the net earnings, so that it is expected to have the capital it furnishes 
returned ultimately, while still owning the banks. 

Another feature, embodying the Capper bill, provides for the creation 
of private corporations with a capitalization of $250,000 each to deal in 
agricultural paper having a maturity of six months or more, and for the 


organization of rediscount corporations with a capital of $1,000,000 or 
more to rediscount such paper for the loaning corporations. 


The measure was sent to conference following the House 
action, and the New York ‘“‘Evening Post’’ last night had 
the following to say regarding its progress: 


Conferees on the composite farm credits bill had failed to reach an 
agreement to-day, but it was said great progress had been made in smooth- 
ing out differences. The chief points of conflict were understood to involve 
parts of the Capper bill, passed by the Senate, which were stricken out by 
the House when the composite measure was drafted. 

The Senate conferees were said to have urged retention of provisions to 
place supervision of private ‘‘agricultural credits corporations’’ under the 
Comptroller of the Currency, instead of the Farm Loan Board, and to 
permit these corporations to issue debentures. 


The New York ‘‘Times”’ in its advices from Washington 
March 1 said: 


Representative Burton of Ohio, who opposed the bill, said to-night that 
his conferences with members of the Senate convinced him that body 
intended to accept the House bill as the only hope of getting legislation 
demanded by the farm bloc. 

‘This is the worst legislation that has passed the House in a generation,’ 
he said. ‘‘I fear that it will have a bad effect upon our present well- 
established banking system, and ultimately will do the farmer nothing but 
harm. Through these banks he will get too much credit and that will 
prove his undoing.”’ 


Tentative agreement by the House Committee on Banking 
and Currency to report a compromise measure was reached 
on Feb. 24, Chairman McFadden and Representative Wingo, 
ranking Democrats, stating it as their belief that such a 
measure would be approved. The composite measure was 
reported from the Committee by Chairman McFadden on 
Feb. 26. 


It was 


, 


stated in the ‘‘Journal of Comme :ce”’ on March 1 
that the House, in concluding consideration of the bill on 
Feb. 28, preparatory to voting on it the succeeding day, 
restored the provision (omitted by the House Committee) 
extending the life of the War Finance Corporation until 
Jan. 1 1924. The “Journal of Commerce’”’ said: 


Working with an overwhelming majority under a rule that expedited its 
consideration , the House voted down proposals to deny the right of freedom 
from taxation to the securities to be issued by rural credits banks, killed the 
motion to extend the maturity limit of paper eligible for rediscount at Fed- 
eral Reserve banks from nine to twelve months, and knocked out a point 
of order to restore the Senate provision permitting Federal Reserve banks to 
pay dividends of 9% to stockholders. 

Final Action Saturday. 

With the passage of the bill by the House assured Thursday, it was 
planned to rush the measure to conference so that final action might be 
taken by Congress by Saturday. 

There is every indication that the rural credits bill will come out of con- 
ference without much delay and that it will not be permitted to die. It 
is expected that the Senate will seek to have restored the section amending 
the Federal Reserve Act to permit larger dividends to member banks, and 
the farm organization representatives will seek to have the bill changed so 
that the intermediate credit banks may loan up to 50%, instead of 20 as 
now provided, of their capital to one borrower, so that the demands of the 
co-operative associations may be met. 








Secretary of Agriculture Wallace Favors Lenroot- 
Anderson Rural Credits Measure. 


While Secretary of the Treasury Mellon, as we indicated 
last week (page 770), expressed it as his view that the Len- 
Root-Anderson Farm Credits Bill was “unsound and danger- 
ous,” and that the Capper bill was preferable to the Lenroot- 
Anderson bill, Secretary of Agriculture Wallace sees in the 
latter bill “a true rural credits measure as that term is gen- 





erally understood.” On the other hand, Secretary Wallace, 
whose views on the subject were contained in a communica- 
tion to Representative Anderson on Feb. 23, asserted that 
“the Capper bill is not a rural credits measure in the usual 
meaning of the term but is designed to encourage by Govern- 
ment authority the organization of private corporations or- 
ganized and operated for the profit of their stockholders and 
supervised by the Comptroller of the Currency.” Secretary 
Wallace indicated it as his belief that “the Lenroot-Anderson 
bill as it passed the Senate offered a satisfactory basis for 
a real rural credit system which would promote more stable 
farm production and more orderly marketing.” Secretary 
Wallace added: “I can see no strong objection to the enact- 
ment of the Capper bill also, but to offer the latter as a rural 
credits bill or a substitute for the Lenroot-Anderson bill 
would give the farmers of the nation the best of reasons for 
feeling that in reply to their request for bread they had been 
offered a stone.” The following is Mr. Wallace’s letter: 


February 23 1923. 
Hon. Sydney Anderson, House of Representatives. 

Dear Mr. Anderson: I have your letter of Feb. 22, in which you suggest 
that, in view of what has been said recently with regard to rural credits leg- 
islation, it would be helpful if I would re-state my position on this question. 
I am glad to comply with this suggestion. 


A considerable part of the farmer’s credit needs are to be classed neither 
with short time credit, as thought of in commercial circles, nor long term 
mortgage credit, but are represented by what we have come to call interme- 
diate credit—that is, a term of credit which corresponds fairly weil with the 
farmer’s turnover period, which varies from six months to as long as three 
years in the case of breeding stock. The need for some such system of inter- 
mediate credit has been recognized for 30 years or more, and has been brought 
to public attention in a strikingly emphatic way during the past three years, 
The lack of it has caused hundreds of thousands to fail, has imposed great 
financial suffering upon millions, and has injuriously affected general busi- 
ness and industry. In my opinion there is nothing that can be done through 
legislation that wil} be so helpful in re-establishig agriculture on a sound 
basis as the prompt enactment of a satisfactory rural credits bill; and the 
re-establishment of agriculture is now generally looked upon as a national 
need. 


The two bills passed by the Senate and now in the House, while similar in 
some of their provisions, have little in common in their main features. 


The Lenroot-Anderson bill is a true rural credits measure, as that term is 
generally understood. 

The Capper bill is not a rural credits measure in the usual meaning of the 
term, but is designed to encourage by Government authority the organization 
of private corporations organized and operated for the profit of their stock- 
holders and supervised by the Comptroller of the Currency. These corpora- 
tions are to have a capital stock in a minimum amount of $250,000 and are 
authorized to issue debentures to an amount not exceeding ten times their 
paid-in capital and surplus, on the basis of live stock paper, and agricultural 
paper when secured by warehouse receipts. The debentures are further se- 
cured by certain deposits in a Federal Reserve bank. Larger rediscount cor- 
porations with a capital stock of not Iss than $1,000,000 may also be organ- 
ized, and these, too, may issue debentures on a plan similar to the smaller 
corporation. Special provisions are made for the supervision of corporations 
organized under the Act from the office of the Comptroller of the Currency, 
as well as for the examination of the institutions and inspection of the secur- 
ity back of the paper handled by them. The bill is carefully drawn and the 
credit facilities it authorizes may prove highly useful to ranching interests, if 
actually brought into existence. The plan does not, however, meet the farm- 
er’s needs for intermediate credit. It is not designed to meet the needs of 
the great surplus-producing States in which diversified farming is followed. 
It does not protect borrowers against excessive interest rates. It gives the 
color of Federal support to large money-making corporations, organized for 
that especial purpose. 

The Lenroot-Anderson bill, on the other hand, sets up definite intermediate 
credit facilities with powers and functions broad enough to serve agriculture 
in all its phases. The bill owes its origin to a plan devised about a year ago 
as a result of the thorough and exhaustive studies by the Joint Commission 
of Agricultural Inquiry. The plan has received the careful study of a large 
number of persons outside of Congress, as well as within, who know the credit 
needs of agriculture, not only from the banker’s standpoint, but also from 
that of the farmer. As a result of this study the. original plan has been am- 
plified and amended in many particulars. 

The Lenroot-Anderson bill as it passed the Senate has received the cordial 
approval of the President, and has been received by the farmers of the coun- 
try as a well considered effort to meet their credit needs. The outstanding 
features of the bill are: 


1. A farm credits department is set up in each of the twelve Federal 
Land banks, to be managed by the “district directors” appointed by the Fed- 
eral Farm Loan Board for the various banks. 

2. The Federal Government will subscribe to the capital stock of each 
farm credits department as called for by these departments up to an amount 
of $5,000,000. If in the case of any department such capital should prove 
insufficient, it may, with the approval of the President of the United States, 
be increased, provided that the aggregate of such increase for all departments 
shall not exceed $60,000,000. 

3. The earnings of each department are to be applied in turn to expenses 
of operation, to a 4% dividend on the stock, to the building up of a surplus 
until such fund reaches $2,000,000, after which 25% of the earnings go to 
the retirement of the Government’s capital stock until it is reduced to $1,000,- 
000, 

4. The farm credits departments are authorized to discount and to pur- 
chase agricultural and live stock paper having a maturity of not less than 
six months nor more than three years, for and from banks, live stock loan 
companies and farmers’ co-operative credit associations, and may also make 
loans direct to associations under specified conditions. 

5. To provide additional loanable funds collateral trust debentures may 
be issued by the departments in an amount not to exceed ten times their 
paid-in capital and surplus. 7 

6. Rates of discount may not exceed by more than 1% the rate paid on 
debentures, and paper discounted must not involve a rate to the farmer 
higher than 144% above the discount rate. 

7. The debentures issued by the farm credit departments of the Federal 
Land bank will be secured not only by specific collateral and the capital of 
the issuing department, but each of the 12 departments assumes a contingent 
liability on all debentures issued by any other department. 
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8. The assets and liabilities of the farm credits departments will be sep- | 
arate and distinct from the assets and liabilities of the existing farm mort- 
gage departments in each Federal Land bank, so that farm loan bonds as at 
present issued will in no respect be affected by the establishment of the farm 
credits departments. 

9. The farm credits departments will be under the general supervision of 
the Federal] Farm Loan Board and means are provided for the examination of 
institutions offering paper for discount, and of the specific security back of 
such paper. 





10. The Federal Reserve Act is amended by extending the term of dis- 
count on agricultural and live stock paper from six months to nine months, 
by slightly increasing the permissible dividend rate to member banks in order 
more generally to induce State banks to enter the Federal Reserve System, 
and by temporarily reducing the capital requirements for the admission of 
such banks. 

Much of the comment and newspaper discussion on these bills would lead 
one to think that either one will meet the farmers’ intermediate credit needs 
and that the problem is that of a choice between them. Such is by no means 
the case. One is a rural credit bill. The other is not. 

It is highly doubtful that corporations of the kind authorized in the Cap- 
per bill would be organized outside of the districts where considerable vol- 
umes of live stock loans are needed, and even if such corporations were organ- 
ized in other parts of the country, they woudl be absolutely ineffective in 
providing the farmer with better facilities for working or production credit 
in general agriculture. 

The Lenroot-Anderson bill, on the other hand, embodying the original Joint 
Commission plan in amplified and amended form, would provide a channel 
for all kinds of legitimate agricultural and live stock credit paper drawn for 
a term of from six months to three years. In brief, the following significant 
merits may properly be claimed for this bill: 

1. It utilizes existing credit machinery to the fullest possible extent. 

2. It can be put into operation promptly and will reach every section of 
the United States. 

3. Because it so largely utilizes existing machinery the necessary over- 
head expenses can be held to a minimum. 

4. It can be expanded to meet emergencies without requiring new legis- 
lation. 

5. It will make available to the farmer credit for such term as synchron- 
izes with his pericd of production and make unnecessary the present practice 
of agreeing to repay before the borrowed capital has yielded returns to the 
borrower and user. 

6. It will reduce the cost of credit to the farmers, particularly for sec- 
tions remote from certres of surplus capital. 

7. It will transform the farmers’ intermediate credit paper into standard- 
ized investment securities which can be safely bought by investors anywhere 
without investigation of the specific security back of them. 

8. While subscription to capital by the Federal Government is called for 
by this plan, the amount required is moderate and adjusted to the actual 
needs of agriculture. It does not, like some of the other plans proposed, tie 
up three to five hundred million dollars of the Government’s funds. The use 
of the Government’s capital is for the most part temporary and provision is 
made for a reasonable return to the Government on such capital. 

I believe the Lenroot-Anderson bill as it passed the Senate offers a satis- 
factory basis for a real rural credit system which would promote more stable 
farm production and more orderly marketing. It is a response in good faith 
to the repeated promises which have been made to the farmers. 

I can see no strong objection to the enactment of the Capper bill] also, but 
to offer the latter as a rural credits bill or a substitute for the Lenroot-Ander- 
son bill would give the farmers of the nation the best of reasons for feeling 
that in reply to their request for bread they had been offered a stone. 

Very sincerely, 
HENRY C. WALLACE, Secretary. 








Eugene Meyer Jr. in Support of Capper Bill— 
Amendments Suggested. 


As we indicated in these columns Feb. 10, page 571, Eu- 
gene Meyer, Jr., Managing Director fthe W Finance Cor- 
poration, spoke in support of the Capper Farm Credits bill 
at a hearing before the House Committee on Banking and 
Currency on Jan. 31. In view of the fact that a more de- 
tailed account of what Mr. Meyer had to say t that time 
has come to us since our item of three weeks ago, we take 


occasion to quote him more at length the present week. Mr. 
Meyer said: 


The Capper Agricultural Credits Bill, passed by the Senate on Jan. 19, 
contains provisions designed to make more available to agriculture the 
rediscount facilities of the Federal Reserve System. But they would be 
far more helpful if agricultural paper were rediscountable at the Federal 
Reserve banks, for the length of time contemplated by the Capper Bill, 
not only through the State and national banks which are already members 
of the System but also through a large proportion of the 9,678 banks which 


are eligible for membership under existing law and which so far have 
refrained from joining. 


Discussing the work of the War Finance Corporation, Mr. 
Meyer pointed out that, since the passage of the Agricultural 
Credits Act, the Corporation has had intimate contact with 
the problems and difficulties in the agricultural and live 
stock districts all over the country. He added: 


The Capper Bill is designed to deal with these problems and difficulties 
in the most effective way. It is not only based on the experience of the 
Corporation but embodies the results of numerous conferences with repre- 
sentatives of agricuiture and the livestock industry, both in Washington 
and throughout the country. It relies upon private capital and initiative 
and tooks to the Government only for the necessary authorization and 
supervision. The passage of the bill will, I believe, be a great step in the 


direction of providing adequare credit facilities for our i 
livestock industries. or our agricultural and 


What the Capper Bill Provides. 

Briefly summarized, the Capper Bill, as passed by the Senate, makes 
eligible for rediscount at the Federal Reserve banks, upon the endorsement 
of a member bank, agricultural paper having a maturity of nine months. 
It defines as agricultural paper the obligations of co-operative marketing 
associations issued for the purpose of making advances or payments to their 
members or for the purpose of paying expenses incurred in connection 
with the marketing or preparation for market of agricultural commodities. 





It provides that bankers acceptances, drawn for agricultural purposes and 


secured by by warehouse receipts covering readily marketable staples, may 
be discounted with a maturity at the time of discount of not more than 
six months. It authorizes the Federal Reserve banks to purchase in the 
open market, with or without the endorsement of member banks, accept- 
ances of agricultural credit corporations organized under its provisions. 
It seeks to encourage the smaller banks in the agricultural communities to 
enter the Federal P.eserve System by temporarily reducing the minimum 
capital necessary to render the bank eligible. It authorizes the formation 
under Federal charter of agricultural credit corporations operating with 
private capital under the supervision of the Comptroller of the Currency 


_ and having authority to make advances (1) on paper secured by warehouse 


receipts representing non-perishable commodities and having a maturity 
not exceeding nine months; (2) on paper secured by chattel mortgages on 
livestock which is being fattened for market, such paper having a maturivy 
not exceeding nine months, and (3) on paper secured by chattel mortgages 
on breeder, stecker, or dairy herds and having a maturity not exceeding 
three years. It authorizes the incorporation under Federal charter of 
red'scount corpcrations, with adequate capital from private sources and 
under the supervision of Federal authorities, through which the agricultural 
credit corporations will have access to the banking and investment capital 
of the country. It provides for the licensing of livestock loan inspectors 
by the Secretary of Agriculture with the view of improving the security 
back of the livestock paper. The bill also extends for a period of nine 
norths the period during which the War Finance Corporation may make 
loans and increases from $10,000 to $25,000 the amount which Federal 
Land banks may lend to any one borrower. 


Mr. Meyer discussed briefly some changes which he thinks 
should be made in the text of the Capper bill as it passed the 
Senate. The two principal changes relate to the powers of 
the rediscount corporations which are authorized to be 
formed under the bill. The changes are designed to broaden 
their powers and to render them more generally useful in 
agricultural and live stock communities. Mr. Meyer recom- 
mended that the rediscount corporations be permitted to dis- 
count paper not only for live stock or agricultural loan cor- 
porations organized under the bill, but for any bank or trust 
company which is a member of the Federal Reserve System. 
He suggested also that the rediscount corporations be author- 
ized to discount paper directly for co-operative marketing 
associations, provided the pa r is secured by warehouse 
receipts representing the commodities which the Association 
is marketing. Continuing, he said: 


Orderly Marketing More Essential Than Ever Before. 


The proposed amendments to the Federal Reserve Act will not only 
benefit agriculture generally but will greatly facilitate the orderly marketing 
of our agricultural products through co-operative marketing associations. 
Such associations have been organized in increasing numbers throughout 
the country during the past two years, and they are playing an important 
part in adjusting the marketing process to the consuming demand. Their 
object is not only to obtain better returns for their producer members but 
also to substitute gradual, orderly distribution for the haphazard, demoral- 
ized ‘‘dumping’’ immediately after harvest which has heretofore prevailed. 
Orderly marketing is more essential to-day than ever before because, on 
account of disturbed economic conditions in other part of the world, we are 
forced to carry our products in this country for a longer period of marketing. 

The Capper bill has been endorsed by the Agricultural Legislative Com- 
mittee of California, representing 31 co-operative associations of producers 
with an aggregate membership of 60,000 growers and an annual output of 
$250,000,000, as well as by the National Council of Farmers’ Co-operative 
Marketing Associations, which was attended by delegates representing 
associations doing business of more than $1,000,000,000 per year in the 
marketing of farm crops. 

Puts Live Stock Financing on Sound Basis. 


So far as live stock financing is concerned, the purpose of the Capper 
bill is to improve the financing institutions serving the live stock industry, 
to increase the safety of live stock loans, and to create a broader market 
for live stock paper. In the past, the industry has attracted capital by 
paying rates above the prevailing level, and capital, for the most part, has 
gone into it chiefly for the purpose of obtaining the higher rates. With 
Federal supervision of loan companies, with a better system of inspection 
of live stock loans, and with rediscount organizations in the capital cen- 
ters specializing in live stock paper, there is every reason to believe that 
the industry will in the future be able to command, at more reasonable 
rates, adequate funds to meet its legitimate needs. The bill is what the 
industry itself wants. It has been endorsed by a special committee 
appointed by the American National Live Stock Association, which com- 
prises within its membership live stock organizations and producers in 
20 States. 

War Finance Corporation Extended for Nine Months. 


The Capper bill contains a provision extending for nine months, that is, 
to Mar. 31 1924, the period during which the War Finance Corporation 
may make loans. This provision was inserted by the Senate Committee 
on Banking and Currency in accordance with the suggestion of the Secre- 
tary of the Treasury. The Secretary , in a letter to the Chairman of the 
Senate Committee, stated that it is generally agreed that the operations 
of the War Finance Corporation have been conducted to the satisfaction 
of the agricultural interests, and expressed the opinion that its extension 
for a limited period, coupled with the enactment of the Capper bill, would 
give to the farmer full assurance that credit would be available for his 
needs on a sound basis during the period required for the practical working 
out of the enlarged facilities of the Federal Reserve System and for the 
organization of the more permanent credit agencies provided by the Capper 
bill. 


In the course of his statement, Mr. Meyer refev~red to the 
discussion in some quarters of the possibility of materially 
increasing our exports of agricultural products by giving ad- 
ditional long-time credits to European buyers. He went on 
to say: 


This discussion does not take into account two vital facts. One is that 
our exports of agricultural commodities in recent months have greatly 
exceeded our exports of such commodities prior to the outbreak of the 
World War. During the year ended June 30 1922 our exports of the five 
principal cereals—wheat (including wheat flour), oats, rye, barley and 
corn—exceeded by 20,000,000,000 pounds, or 240%, our average annua} 
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exports during the years 1910 to 1914, inclusive. Our exports of dairy 
products have increased from a pre-war average of 24,967,000 pounds to 
303,611,000 pounds, or 1,116 %. Before the war, we exported an average 
of 1,416,5146,000 pounds of meat products, while during the year ended 
June 30 1922 our exports of these products amounted to 1,797,478,000 
pounds, an increase of more than 26%. 


Changed Attitude of Foreign Buyer. 


The other fact is that the economic situation in Europe has brought 
about a fundamental change in the attitude and practice of the foreign 
buyer. This is strivingly illustrated by the figures for the movement of 
‘xport cotton. Before the war,-it was the custom of the European cotton 
merchant to purchase, during or shortly after the harvest, his requirements 
for the year; and approximately 80% of the cotton exports went forward 
in the six months from S: ptember to February. Since 1914, first because 
of war cond'tions and later because of violently fluctuating exchanges, 
Europe, the big foreign consumer of our cotton, has taken annually about 
50% of its needs during the first six months of the cotton year and 50% 
thereafter. And essentially the sams situation exists with reference to 
exports of other azricultural commodities. 

The War Finance Corporation has canvass: d very carefully the possibility 
of increasing the quantity of agricultural exports by giving additional credit 
abroad. Not only that, but some of the best banks in the United States 
have explored the field. aud the Department of Agriculture sert two of 
its best men to Europe to ascertain the extent to which additional markets 
might be obtained by giving additional credits. They reported that, on 
account of fluctuating exchanges, the responsible foreign buyers d‘d rot 
want long time credits but, on the contrary, were doing their importing on 
a short time basis, thus reducing the risks of exchange. The fact is that 
violenily fluctuating international exchanges make credit opcrations over 
a long period not a matter of business but a dangerous gambling and 
speculating enterprise; ard there does not appear to be any possibility, 
under present conditions, of materially increasing or accelerating the flow 
of exports by giving long time cred't to foreigners upon a sound basis. 

It has been suggested that the War Finance Corporation should be 
authorized to purchase, without recourse, bills of exchange secured by 
export grain or other agricultural products, upon the endorsement of a 
foreign government. Stripped of technical verbiage, what does this mean” 
It means that the United States Government, through its corporate agency, 
shall lend its money against the obligations of foreign governments without 
any endorsement or security in the United States. The proposal should 
be recognized for what it really is—a plan which, in effect, involves further 
loans of Government money to foreign nations. 








——a 
Time Element Vital in Marketing. 

% The time elemert in the marketing of our staple products is a vital 
factor—a factor to which too little attention has been given in the past. 
The whole export situation, so far as agricultural products are concerned, 
is affected very materially by the speed, as well as by the quantity, of our 
exports— that is, by the time within which our products are exported, as 
well as by the quantity of the exports. With the changed conditions in 
Europe and witn the changed attitude on the part of the foreign buyer, the 
major problem is to make provision, as the Capper Bill does, for financing 
the carrying of our staple agricultural products in this country for longer 
periods until Europe is ready to take them. if atic 








Federal Reserve Board on Rural Credits—Capper and 
Lenroot-Anderson Bills. 


The subject of rural credits is discussed by the Federal 
Reserve Board in its February Bulletin (first edition), 
which in referring to the measures before Congress states 
that “it has become clear that the farmers’ need for produc- 
tive credit are not adequately provided for by existing ma- 
chinery.” According to the Board, “it is in the field of pro- 
ductive or so-called intermediate credit that the farmer is 
the least well served.” The Board indicates the purposes of 
the Capper Bill and the Lenroot-Anderson Bill (both of 
which have passed the Senate), and says in part: 


Rural Credits. 


Congress is at the present time endeavoring by legislative action to im- 
prove the credit facilities available for the use of farmers. Chief among 
these are the so-called Capper Bill and the Anderson-Lenroot Bill, both of 
which have now passed the Senate. These legislative projects are the out- 
come of the distress suffered by farmers in consequence of the price declines 
of 1920 and 1921 and of the gaps in our credit organization brought to light 
within the past three years. 

It has become clear that the farmer’s needs for productive credit are not 
adequately provided for by existing machinery. A decade ago, when the Fed- 
eral Reserve Act was being discussed, the general belief prevailed that six 
months was the maximum period for which the farmer needed credit, except 
for the purchase of land. At present, partly as the result of the functioning 
of the Federal Reserve System, credit for short-term current operations not 
exceeding six months is, generally speaking, available to the farmer, while 
the Federal Farm Loan System and other existing agencies take care of the 
farmer’s needs in purchasing land and permanent improvements. Develop- 
ments of the last two or three years have brought out the fact, however, that 
additional facilities are required to finance the farmer’s current long-term 
operations lasting from six months to three years. 

It is universally recognized that the farmers suffered severe economic re- 
verses in 1920 and 1921, but it is not so generally understood that the eco- 
nomic causes of the farmer’s distress were world-wide in scope and that en- 
larged credit facilities are only one of many requisites for the improvement 
of the farmer’s economic condition and security. 

Among the factors aifecting the prosperity of the American farmer, domes- 
tic demand for his product ranks first. It is true that of the leading staples, 
particularly cotton and wheat, a large proportion is exported and that rela- 
tively small changes in the supply of staple commodities exert a dispropor- 
tionately powerful influence on their prices, yet it should be recognized that 
the degree of activity of domestic industry and the consequent amount of em- 
ployment and earnings of labor are the most important influence in the mar- 
ket for agricultural products, certainly in the United States. In 1922 ex- 
ports of agricultural commodities were larger than the year before, but the 
increase affected chiefly the cheaper cereals—corn, oats and rye—while ex- 
ports of wheat were decidedly reduced. Prices of practically all agricultural 
commodities, however, were higher in 1922 than in 1921, as seen in the table 
above, and in this recovery better industrial conditions, reflected in increased 
consumption by industrial workers, were an important factor. 

Whatever the relative importance of the different factors contributing to 
the improvement of agricultural conditions may be, it is clear that during 
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the past year the farmer emerged from the depth of an unusually severe de- 
pression, and that the time is now opportune for strengthening his economic 
condition in so far as this can be accomplished by improving the credit ma- 
chinery at his command. 

Long-term credit requirements of the farmer for the purpose of land pur- 
chase and of permanent improvements are supplied by private investors, by 
mortgage companies, by Federal Land banks, by Joint Stock Land banks, by 
State banks and trust companies, by insurance companies, and by national 
banks, which obtained authority to make loans on real estate under certain 
restrictions by the Federal Reserve Act. The system of Federal Land banks, 
though it supplies a small per cent of the farmer’s long-term requirements, 
has been a great help in reaching such farmers as could not easily obtain 
loans through other institutions and in reducing and equalizing interest 
charges. Generally speaking, it would seem that the farmer’s need for credit 
of from 5 to 40 years’ duration is fairly well taken care of by existing ma- 
chinery. With the further development of the Federal Farm Loan System, 
which is now progressing at a rapid rate, even more satisfactory provision 
for the farmer’s long-term credit needs may be anticipated in the near future. 
A provision of the Capper bill raising the maximum of loans by Federal 
Land banks to one individual from $10,000 to $25,000 is intended to increase 
the service rendered by these institutions. 


Short-term Credit. 


Short-term credit requirements of a farmer are primarily for current pro- 
duction needs and for carrying crops pending orderly marketing. Three to 
six months’ loans are frequently sufficient for these purposes, although in 
some instances the farmer requires credit for as long as a year or more. It 
should be borne in mind that a much larger proportion of farm activities 
than of industrial activities is conducted without being financed by banks or 
credit institutions of any sort. Many farmers are able to meet the winter 
and spring outlays out of the proceeds of the sale of the past year’s crop and 
to carry on their business without recourse to borrowing. Another large 
group of farmers is financed chiefly through open accounts at local stores 
and through credit from manufacturers for the purchase of supplies and 
equipment on the installment plan or otherwise. In this way a large part 
of the credit actually required by farmers is granted them in the first in- 
stance by manufacturers and dealers, who in turn apply for credit to the 


banks. It is true that farmers frequently pay high rates for this accommo- 
dation. 


Loans for Carrying Crops. 

One of the important short-term credit needs of the farmer is for the pur- 
pose of carrying his crops after they are harvested, in order not to flood the 
market and not to break the price of his products. Agriculture is an indus- 
try with only one turnover during the year. The entire crop is harvested at 
one time, but its cdérisumption is spread over the following year or even 
longer. It may be laid down as a general principle that in so far as the 
farmer holds his crops for the purpose of orderly marketing, he is entitled 
to the support of the banks. To the extent, however, that the farmer carries 
his crops beyond the needs of orderly marketing for the purpose of maintain- 
ing or raising the price by withholding his products, thereby creating a short- 
age, his conduct is not in the public interest and credit demand for this pur- 
pose need not be the occasion for revising our credit organization. Stated in 
another way, in so far as the farmer’s holding of crops contributes to the even 
flow of agricultural products to market, it is a legitimate part of orderly 
marketing, but in so far as it creates a shortage at one season followed by an 
excessive supply at another, it is not a part of the process of orderly market- 
ing, but rather a disturbing element in the distribution of agricultural prod- 
ucts. 

An amendment to the Federal Reserve Act, included in both the Oapper 
and in the Lenroot-Anderson bills, provides that Federal Reserve banks may 
discount acceptances drawn for agricultural purposes with a maturity up to 
six months, provided the acceptance is secured by a warehouse receipt for 
readily marketable staples. This amendment will make it easier for farmers 
to obtain credit for carrying their crops. 

A significant point in connection with credit for marketing crops is that 
a large part of it is not required by farmers themselves, but by dealers whose 
credit facilities in our commercial banking system are generally conceded to 
be adequate. It is the dealer who purchases the bulk of the farmer’s product, 
carries it to market, and frequently holds it in storage before selling. To re- 
capitulate, many farmers manage their business without the necessity of 
utilizing credit; a large part of the short-term credit requirements of the 
marker is taken care of by other agencies than banks; marketing credit is 
essentially commercial credit rather than agricultural credit, and, although 
some adjustment in our credit machinery in the interests of the farmer may 
be necessary, particularly with a view to reducing the cost of credit to the 
farmer, his short-term credit needs can be satisfied with a fair degree of 
adequacy by existing facilities. 


Intermediate Credit. 


It is in the field of productive or so-called intermediate credit that the 
farmer is the least well served. In building up a herd of cattle, in setting 
out an orchard, in purchasing work animals and machinery, or in making 
outlays for long-term improvements, such as drainage or irrigation, the 
farmer needs loans running from six months to three years. The machinery 
for this class of loans has been very inadequately developed. While farm 
loan banks are authorized to make loans for such purposes, the law fixes the 
minimum maturity of these loans at five years and requires a first mortgage 
on the land as security. These restrictions decidedly limit the service that 
farm loan banks can render in providing intermediate credit. During the 
recent credit strain the War Finance Corporation was empowered to help the 
farmer in this field and it has accomplished a great deal. Its service is 
greater than the total volume of its agricultural loans of $266,000,000 would 
indicate, because it was able to extend this credit in places where the strain 
was greatest and where its funds accomplished a maximum of service. But 
the War Finance Corporation is admittedly a temporary organization and 
will not continue to operate in normal times. The development of a system 
of intermediate farm credit on a purely business basis is recognized as one of 
the important needs of the country and the bills under consideration at the 
present time provide machinery for the granting of this type of loans. 

The Capper bill provides for the organization, with the approval and un- 
der the supervision of the Comptroller of the Currency, of ‘Federal agricul- 
tural credit” institutions with a minimum capital of $250,000, with power 
to make loans for agricultural purposes for as long as nine months when se- 
cured by warehouse receipts covering non-perishable agricultural products, 
and for as long as three years when secured by chattel mortgages constitut- 
ing a first lien on live stock or dairy herds. These institutions are authorized 
to raise funds by rediscounting paper discounted with them and by selling 
three-year debentures secured by such paper. The bill authorizes the Reserve 
banks to purchase acceptances of these corporations whenever the Federal 
Reserve Board deems it in the public interest. The bill also provides for the 
creation of rediscount corporations with a capital of $1,000,000 or more, em- 
powered to rediscount paper for the Federal agricultural credit corporations. 

The Lenroot-Anderson bill, on the other hand, increases the powers of 
Federal Land banks and provides for the organization within these banks of 
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farm credit departments with an initial capital of $5,000,000 furnished by | 


the United States Government. These departments are authorized to issue 


debentures up to ten times their capital and to use their funds in rediscount- | making enterprises, bills drawn by growers and accepted by marketing asso- 
ing for banks and other agencies paper drawn for agricultural production and | ciations at the time such growers deliver their crops to the associations are 


marketing purposes. The bill also authorizes the farm loan banks to redis- 
count paper with the Federal Reserve banks. 


under certain restrictions the discount by Federal Reserve banks of agricul- 
tural paper with maturity not exceeding nine months. 
extends the life of the War Finance Corporation to the end of February 1924. 


Fluctuations of Farm Prices. 


agricultural prices. On the one hand, higher prices call for larger loans in 
order to produce and market the same quantity of crops, while, on the other 


hand, price declines, such as occurred in 1920, make it impossible for many | that the acceptor remains secured throughout the life of the acceptance, and 


farmers to liquidate their loans by the sale of their crops and result in frozen 
credits and in a consequent increase of the total volume of outstanding loans. 


so organized that they acquire title in the crops and do not simply sell the 


| crops on commission, and whenever they are conducted as mutual non-profit- 


_ eligible for discount by Reserve banks as agricultural paper with a maximum 


The Capper bill also | 


_maturity of six months, provided the proceeds of the discount are used for 
Both bills provide for amendments of the Federal Reserve Act permitting 


agricultural purposes. 
The Board has ruled that ‘‘a banker’s acceptance drawn by a grower or by 
a co-operative marketing association composed exclusively of growers of non- 


| perishable, readily marketable staple agricultural products, to finance the 
_ orderly marketing of such products grown by such grower or growers and se- 


| cured at the time of acceptance by a warehouse, terminal, or other similar 
Credit requirements of farmers are closely related to the movement of | 


receipt, issued by a party independent of the borrower and conveying security 


| title to such products, may be purchased if it has a maturity at the time of 
| purchase not in excess of six months, exclusive of days of grace; provided, 


that the acceptance conforms in other respects to the relevant requirements 


Price stability is therefore greatly to be desired in the interests of the farmer, | 


among other reasons, because it would make it easier to determine and pro- | 
vide for his financial requirements. And yet it is a well-known fact that | 


prices of farm products are subject to more violent fluctuations than prices 
of most other classes of commodities, and that these ups and downs cause 
acute distress to farmers. There are several reasons for this phenomenon, 


one of which is that farms produce largely raw materials, and experience | 
shows that prices of raw materials fluctuate more widely than those of manu- | 


The reason is that manufacturers of staple finished prod- | agricultural products or live stock, provided the loans are secured by ware- 
ucts can reduce or discontinue production and cut off purchases of raw ma- | 


terials when business is slow, while their customers, the wholesaler, the re- | Capper bill broadens the definition of agricultural paper, eligible as such for 
tailer, and the consumer, cannot restrict their purchases of necessities of life | discount with Reserve banks, so as to include certain paper of co-operative 
It should also be mentioned that credit strin- | 


gency, which may cause the farmer to sell his products sooner than he wishes, | mercial rather than agricultural in character and eligible for discount only if 
may also cause shortage of funds to his purchasers, and may thus be reflected | 


in a fall of prices caused both by an increased supply and a diminished de- | be to render such paper eligible if secured by warehouse receipts with a 
_ maturity up to nine months. 
The volume of the farmer’s production is much less subject to control | 


In most | 


factured articles. 


so promptly or so drastically. 


mand in the market for agricultural products. 


than the volume of manufactures. Farm production is inelastic. 
cases the farmer raises crops on his entire tillable land ; his labor supply con- 
sists chiefly of his family, and he is not in a position materially to reduce 
his outlay for labor. 
whether the decline in price will be sufficient to deprive him of the proceeds 
of the additional labor expended in raising a larger crop. And yet the total 


value of a large crop is often less than the total value of a short crop, as | ment if enacted will make it easier for country basks to become members of 


prices generally decline more than in proportion to the increase in the sup- 


ply. But the farmer’s greatest single handicap is lack of co-operation and | 
Seven | 


the resulting scarcity of market information and bargaining strength. 
million farmers acting individually cannot create a market, but are almost 
entirely at the mercy of economic forces beyond their control. It is in co- 
operation resulting in better planned production and more systematic market- 
ing based on wider information that lies the chief remedy for the economic 
insecurity of the farmer. 


The Farmer and the Federal Reserve System. 


What is the relation of the Federal Reserve System to the economic and 
credit needs of the farmer? The establishment of the Federal Reserve Sys- 
tem has saved the farmer from the effects of periodic money stringency 
which in past vears of credit strain have often resulted in financial panic, 
drastic liquidation of loans, and depression. Through the issuance of Fed- 
eral Reserve notes secured by eligible paper the reserve system has put at 
the service of the farmer, as well as of others, a currency that is available 
at any tim in amounts limited practically only by the volume of legitimate 
requirements. Furthermore, the reserves of other Reserve banks are at the 
disposal of any region which is in need of currency. In the year like 1920, 
for instance, when on top of a large amount of frozen loans there came a 
heavy demand for currency for moving record crops, the reserve banks in 
agricultural districts at one time were borrowing as much as $267,000,000 
from those in industrial districts. 

But the Federal Reserve Act contains also special provisions for the farm- 
er’s benefit. It makes an exception in favor of the farmer in that it permits 
the rediscount of agricultural paper with a maturity extending for as long 
as six months, while the limit for all other classes of paper is 90 days. The 
law provides that the proportion that agricultural paper may form of the 
entire assets of a Reserve bank shall be fixed by the Federal Reserve Board ; 
and the Board fixed this ratio at 99% and has never reduced it. In spite of 
these provisions, discounts of paper classified as agricultural or live stock 
paper have always constituted a relatively small proportion of the total dis- 
counts of the Federal Reserve banks. But such loans do not even remotely 
measure the service of the system to the farmer. The farmer may borrow 
money from his banks on Government securities and these loans may be re- 
discounted with the Reserve banks, or he may borrow on his own note, and 
his bank may obtain accommodation from the Reserve bank on other notes, 
or borrow from that bank on its own collateral note secured by United States 
obligations or other eligible collateral. The connection between the borrow- 
ing farmer and the Reserve bank may be even more remote. The farmer may, 


The farmer is not in a position to tell in advance | 


| to increase the usefulness of the System to farmers. 


of’’ existing regulations. 

This ruling authorizes the Federal Reserve banks to purchase in open mar- 
ket bankers’ acceptances drawn by growers or marketing associations having 
a maturity up to 6 months, and by this means the market for acceptances s0 
drawn has been greatly widened, as the ability of bill brokers to sell such 
acceptances to the Reserve banks enhances the liquidity and attractiveness 
of the bills. Along this line the Lenroot-Anderson bill contains a provision 
authorizing the farm loan banks to make direct loans for from six months to 
three years to co-operative associations engaged in producing or marketing 


house receipts, by shipping documents, or by mortgages on live stock. The 


marketing associations. Under existing law such paper is considered com- 


its maturity does not exceed 90 days. The result of the proposed change will 


The Federal Reserve Board has indorsed certain amendments to the Fed- 
eral Reserve Act proposed by both bills under consideration, designed further 


It is not opposed to the 


extension of maximum maturity of certain agricultural paper from six to 


nine months, and it has indorsed the plan to permit banks with smaller cap- 
ital than that now required to join the system, provided they will build up 
the deficiency during three years following their admission. The last amend- 


_ the Federal Reserve System and will thus bring the system closer to the 











and in a great many cases does, borrow from a non-member bank, which in | 


order to accommodate him in turn borrows from its city correspondent and 
the latter, in order to take care of its correspondent, obtains an advance 
from the reserve bank. This advance, which is by the most important form 
of indirect accommodation to farmers, is in the service of agriculture, but 
the funds cannot be traced from the Reserve bank to the farmer. 

In considering the relation of longer term agricultural credit to the Reserve 
banks the essentially commercial nature of the Federal Reserve System 
should be kept in mind. It should not be forgotton, simply because it is ele- 
mentary, that the Federal Reserve banks are the holders of the ultimate re- 
serves of the country, that their deposits are not merely demand deposits but 
reserve deposits, which must be available to the member banks at any time 
in order to protect the latter’s deposits obtained from the public. For these 
reasons the discounts of Reserve banks must always be of relatively short 
maturity, though the Federal Reserve Board believes that the extension of 
the limit of maturity for agricultural paper from six to nine months, under 
proper safeguards and provided the paper is sound in every respect, would 
have no unfavorable effect on the liquidity of reserve bank assets. As a 
matter of fact, the great bulk of the discounts of the reserve banks is of 
much shorter maturity than the permissible maximum, the average maturity 
of paper discounted in October 1922, for the system being only about 10 


days, and ranging from less than 4 days at the New York bank to over 58 
days at the Minneapolis bank. 


Co-operative Marketing. 
Recognizing that co-operation for marketing crops is the best step that 
farmers can take in the direction of improving their credit standing and their 
general economic condition, the Federal Reserve Board in its rulings has gone 


as far as existing law permits in encouraging loans to co-operative market- 
ing organizations. The Board has ruled that, whenever the associations are 








farmer and his credit needs. In order to induce smaller banks to join the 
Reserve System the bills amend the method of distributing reserve bank 
earnings so that, after payment of the 6 dividend to members and of an equal 
amount to the Government, member banks will be entitled to receive another 
29% on their capital, the balance to go to the Government. 

This survey of the rural credit situation indicates that existing credit ma- 
chinery is capable of taking care of the farmer’s short-term credit needs 
fairly well and that improvement in this field must be looked for in the di- 
rection of greater standardization of the farmer’s business and products as 
well as in the direction of well-managed co-operative action by the farmers 
themselves. A real need exists, however, for bringing the farmer in closer 
contact with the flow of investment funds, necessary chiefly for his so-called 
intermediate or productive credit purposes. It is in this field that improve- 


ment of the farmer’s ceonomic condition may be anticipated from legislative 
action. 








Frank W. Mondell Nominated as a Director of War 
Finance Corporation. 

The nomination of Frank W. Mondell of Wyoming, 
Republican leader of the House as a director of the War 
Finance Corporation was sent to the Senate by President 
Harding on Feb. 28. Representative Mondell wiil succeed 
Dwight Davis who has been named as Assistant Secretary 
of War, succeeding J. M. Wainwright, who becomes a mem- 
ber of the next Congress. Mr. Mondell was not a candidate 


for re-election in the House but was a candidate for the 
United States Senate; he failed, however, of election. 








Comptroller Crissnger’s Nomination as Governor of 
Federal Reserve Board Favorably Reported—J. 
G. McNary’s Nomination Held Up—Milo D. 
Campbell Confirmed as ‘‘Dirt Farmer.’’ 


The nomination of D. R. Ccissinger to be Governor of 
the Federal Reserve Board, was favorably reported by the 
Senate Committee on Banking and Currency on Feb. 28. 
Comptroller of the Currency Crissinger was named as 
head of the Reserve Board by President Harding on Jan. 12, 
and reference thereto was made in our issues of Jan. 13, page 
125, and Jan. 20, page 250. The New York ‘“Commercial,’’ 
in a Washington dispatch March 1 said: 

While the nomination of Mr. Crissinger has been held up by the Senate 
Banking and Currency Committee for several weeks, it was because of the 
question raised against James G. McNary of New Mexico, who was nomi- 


nated by the President at the same time to succeed Mr. Crissinger as Comp- 
troller of the Currency. 

The committee again considered the McNary nomination to-day, but 
deferred final action until Saturday. A majority of the committee is now 
understood to favor the approval of the nomination and it is possible that 
this action will be taken on Saturday. The belief is that the President 
will name Mr. McNary as a recess appointee immediately after the adjourn- 
ment of Congress if the Senate fails to confirm the nomination. 

Senator Couzens of Michigan, who was Chairman of the sub-committee 
which investigated financial transactions of Mr. McNary while President 
of national banks, is leading the fight against the nomination. 


The appointment by President Harding on Jan. 12 of 
Milo D. Campbell of Coldwater, Mich., as ‘dirt farmer’ 
of the Federal Reserve Board, was confirmed by the Senate 
on Jan. 25. 
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N. Y. Stock Exchange Resolution Against Dealings | 


With Bucket Shops. 
Announcement is made of the adoption by the Governing 


of any member transacting business with a bucket shop: 


tions of May 19 1909, and Aug. 24 1921 were amended by substituting 
in lieu thereof the following: 
‘*Resolved, That any member of the Exchange who is interested in or 


transacts any business directiy or indirectly with or for 
“*(1) Any bucketshop, or 


on differences in market quotations, or 


tomers makes a practice of taking the side of the market opposite to 
customers on transactions had for their account, 

‘shall on conviction thereof be suspended or expelled as the Governing 
Committee may determine in accordance with the provisions of Section 6, 
Article X VII of the Constitution of the Exchange.”’ 








New York Clearing House Association Announces In- | 
_ redistribute the quotations to brokers and bankers not members of the 


creased Maximum [Interest Rates Incident to 
Higher Federal Reserve Discount Rates. 

Following the increase in discount rates made last week 
by the Federal Reserve Bank of New York (noted on page 
776 of last week’s issue of our paper), the New York Clear- 
ing House Association on Feb. 23 advised Clearing House 
members of the higher rates of interest which may be paid on 
deposits, in accordance with the provisions of Section 1 of 
Article XI of the Clearing House Association, which became 


scale of interest is provided for, based on Federal Reserve 
Bank rates for commercial paper. The following is this 
week’s announcement of the Clearing House: 
NEW YORK CLEARING HOUSE. 
New York, February 23 1923. 


Dear Sir—Referring to the provisions of Section 1, Article XI, of the 
Clearing House constitution, relating to interest on deposits to be paid by 
Clearing House institutions, we beg to advise you that the ninety-day rate 
for commercial paper at the Federal Reserve Bank of New York having 
been increased to 4% %, effective this date, the maximum rates of interest 
which may be paid under the sliding scale will be as follows: 





On Certificates of Deposit payable within 30 days from 
date of issue and on Certificates of Deposit payable within 
30 hays from demand: on Credit Balances payable on de- 
mand: and on Credit Balances payable within 30 days from 
demand— 


On certificates of 
Deposit pagable on 
or after 30 days 
from the date of is- 
sue or demand 
and on Credit Bal- 
ances payable on 
| after 30 days from 
| demand— 








To Banks, Trust | 

Companies and | To | 

Private Bankers, | Mutual | To 

but excluding Mu- | Savings Others— 
Banks— 


tual Savings Banks| 





¥ 2u% 39 





By order, 
WILLIAM A. SIMONSON, 
Acting Chairman, Clearing House Committee. 
WILLIAM J. GILPIN, Manager. 


The schedule of maximum rates put into effect last July, 
and which are now superseded by the above, was given in our 
issue of June 17 1922, page 2668. According to the New 
York “Times” of Feb. 27, Walter E. Frew, President of the 
Corn Exchange Bank and a member of the Clearing House 
Association Committee, explained on Feb. 26 that accord- 
ing to the constitution of the Association the changes in in- 
terest rates are purely optional and not in any way compul- 
sory. It is assumed, however, that all of the banks will 
change their interest rates soon. On Feb. 26 the following 
further announcement to members was issued by the Clear- 
ing House through its Clearing House Committee: 





NEW YORK CLEARING HOUSE. 
New York, February 26 1923. 


Dear Sir—Replying to an inquiry from one of our members in reference 
to *Sub-section (d), Section 1, Article XI, of the constitution, the Clear- 
ing House Committee hereby notifies the members that it is the intent that 
all changes made under that section should be made at the expiration of 
thirty days from the date of the change of the Federal Reserve Bank dis- 
count rate. 

By order, 


WILLIAM A. SIMONSON, 
Acting Chairman, Clearing House Committee. 
WILLIAM J. GILPIN, Manager. 


* Sub-section (d), Section 1, Article XI— 


(d) On all time deposits and on certificates of deposit without fixed ma- 
turity, but payable only upon notice of thirty or more days, each member 
(as well as each such non-member) upon any change in such ninety-day 
discount rate, shall bring the interest rates within the maximum limits 
of the above schedule not later than thirty days after the date of such change. 
and shall immediately give notice of such required change. 


. , : , ; ae _ for stocks. 
(3) Who, being engaged in purchasing and selling securities for cus- | ).4. chosen as the first on which to apply the automatic control and this 
_ system has been so operated for the past six or eight months. 
_system was put into operation about two weeks ago and apart from the 
slight and easily corrected defects inherent in any new device has already 
| proved a success. An increase of speed over the old method of about 





. . - ° ° as Cardwell, an expert in electrical communication. 
effective on July 1 of last year, and under which a sliding _ment has resulted in brokerage circles where customers of Stock Exchange 


operations on the Exchange floor. 











a 


New York Stock Exchange Speeds Up Tickers. 
Regarding the improved system of ticker service to facil- 


_itate the dispatch of quotations to members, the New York 
Committee of the New York Stock Exchange on Feb. 28 of | 


the following resolution calling for the expulsion or suspension | 


Stock Exchange issued on Feb. 19 the following statement: 
For the past two weeks or more the tickers carrying the quotations of 


the New York Stock Exchange to its members have been operated under 


, anew system which the Exchange has had i y —_— 
At a meeting of the Governing Committee held Feb, 28 1923, the resolut- | ¢5. the aon three years. ~ Ss had in the process of development 


This system is the invention of Allen D. Cardwell 
who is well known in the field of electrical communication and many of 


| whose devices have been adopted by the telegraph and telephone com- 
: ; Maggy bh “Aties panies and United States Government. 
associated in business with or whose office is connected directly or indirectly | the existing ticker system of the New York Stock Exchange the principles 
by public or private wire or other method or contrivance with or who | of semi-automatic control and operation with the resultant elimination 


_of the human element to a large degree and the consequent gain in both 


- “gla ae ; | speed and accuracy. 
(2) Any organization, firm or individual who makes a practice of dealing | 


Cardwell’s apparatus applies to 


The Stock Exchange has two ticker systems, one for bonds and one 
On account of the smaller volume of business the bond system 


The stock 


18 to 20% has been attained and it is expected that a still further im- 


| provement in this regard will be attained in the near future. 


The Stock Exchange furnishes quotations directly to its members only 
and to the telegraph companies who in turn, by means of their own tickers 


Exchange and to the general public. It is understood that the Western 
Union Telegraph Co. has also perfected an automatic system of operation 
which when in full operation will also bring to every subscriber the ad- 
vantage which Stock Exchange members are now enjoying from the 
improved method of operation. 


Commenting on the new system, the New York ‘‘Times’’ 
on Feb. 20 said: 


The New York Stock Exchange reports increased efficiency in the 
handling of stock quotations over the tickers. This improvement is 
due to a new system of handling such quotations, perfected by Allen D. 
Much favorable com- 


members have to rely upon the ticker for information as to price fluctuations. 

In active markets when from 1,500,000 to 2,000,000 or more shares 
changed hands the ticker at times was from 10 to 20 minutes behind the 
This delay in reporting quotations 
often caused the loss of thousands of dollars to customers who put in 
orders to buy or sell based upon the ticker quotations, the price on the 
floor often having advanced or receded a point or more by the time a 
quotation appeared on the tape. Sometimes, of course, this delay worked 
to the advantage of the customer who got a better price than he had ex- 
pected. Within the last few days, however, brokers have reported that 
the ‘‘tape is up to the market,’’ as a result of the new method. 








Communication to Members of N. Y. Stock Exchange 
Regarding Puts and Calls. 


E.V.D. Cox, Secretary of the New York Stock Exchange, 
has issued to members the following letter calling for informa- 
tion from members regarding put and ealls: 


February 21 1923. 
To the Members Addressed: 
Dear Sir —I am directed by the Committee on Quotations and Commis- 
sions to request that you furnish then with the following information: 
1. Is it your practice or that of your firm at any time to issue privileges— 
(puts and calls) ? 
2. Is it your practice or that of your firm to endorse privileges of this 
character issued by firms or individuals not members of this Exchange? 
I will appreciate it if you will furnish me with a prompt reply to this letter. 
Yours very truly, 
E. V. D. COX, Secretary. 


From the ‘‘Wall Street Journal’ of Feb. 24 we quote the 
following: 


Stock Exchange officials state that action of the Committee on Quotations 
and Commissions in asking for information on puts and calls is to ascer- 
tain whether further regulation of the practice of trading in and endorsing 
them is necessary. 

At present, Constitution of the Exchange takes but little cognizance of 
the practice. It is recognized as a legitimate practice though the Exchange 
rules expressly prohibit trading in privileges on the floor. Rules also 
provide that full commissions must be charged by members where stock is 
delievered against a put or call to non-members. 

The Committee is seeking to ascertain what extent privileges are being 
endorsed by members. Present practice is to have paper endorsed by 
Stock Exchange houses as a guarantee. 

It is hinted from sources outside the Exchange that considerable diffi- 
culty has been experienced recently due to forgeries of signatures of Stock 
Exchange houses. This could not be verified at the Exchange. 

Trading in privileges is part of the daily business of the London Stock 
Exchange and trading is permitted on the floor. It will be recalled that 
Russell Sage was one of the pioneers in the practice of issuing privileges 


and is credited with having accumulated a good part of his fortune from this 
source, 


The New York “Times” of Feb. 24 in its reference to the 
inquiry said: 

For more than half a century the ‘‘put and call’’ business has been a 
recognized one in the financial district, with paper of this sort in daily traffic 
between practically all members of the Exchange. A “put” is a written 
privilege which one person buys from another to put (deliver) to the seller a 
specified amount of stock within a specified time at a specified price. A call 
is the right to demand from another a certain amount of stock within a cer- 
tain time at a certain price. Inthe last few years there has grown up what is 
known as the ‘‘New Street Curb.” where the market in ‘“‘puts’’ and “‘calls’’ 
is maintained. It is an unofficial market, comprising some half a hundred 
brokers, most of whom are affiliated with brokerage houses and who meet 
daily to trade in these privileges and to offer them to outside investors 
or speculators. The criticism of the present market is that the paper 
offered is at prohibitive prices, and for that reason is not representative. 
Activity in privileges has fallen off since the death of Joseph Schwab, brother 
of Charles M. Schwab, who was the largest dealer in paper of recent years. 
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Is is has been said that the reason back of the investigation is because 
of recent pou! activity in certain stocks. Practically all these pools are oper- 
ated on ‘calls.’ A group of members, for instance, combine to advance the 
price of a stock in the open market. This frequently is done for the benefit 
of corporations whose securities are quoted on the New York Stock Ex- 


‘ ' 
change. The pool members receive from the corporation or from large | 


holders of its stock, “calls’’ on the shares at graduated and advancing 
prices, so that the profits of the pool are dependent chiefly on its ability 
to advance the shares in the open market, up to and beyond the “‘call price. 








~~ 


Consolidated Stock Exchange on Results of Question- 
aire to Members. 

President W. S. Silkworth of the Consolidated Stock Ex- 
change announced on Feb. 22 that a new and improved 
questionaire, which was sent to all of the commission firms, 
which are members of the Exchange, has disclosed a very 
gratifying financial condition. An examination of the 
questionaire by the officers and auditors of the Exchange, 
it is stated, showed that all of the houses are conducting 
their business along conservative lines and are strong financi- 
ally. The new questionaire will be sent out quarterly. 
President Silkworth says: 

The new qu°stionaire is another step in the agzressive policy inaugurated 
by the Exchange to safeguard the investing and trading public. ‘The ques- 
tionnaire, which was prepared after a long study by the Committee 
on Ways and Means, combines safety with simplicity. What was desired 
was a questionnaire which would reveal at a glance the financial condition 
of every commission house, and, at the same time, be neither cumbersome 
nor involved. The officers of the Exchange believe that, as a result of the 
Committee's work, we now have a questionnaire which furnishes us with the 
information required without imposing any great hardship upon our mem- 
bers in its preparation. 

The questionnaire shows, in part, the capital and negotiable securities, 
the value of listed and unlisted securities in the box, the equity in loans 
secured by collateral, the equity in accounts with other brokers, the amount 
due customers, as well as other liabilities and other assets. The information 
sought can be obtained readily by the regular bookkeeping force without 
the assistance of expert accountants. 

The questionnaire discloses at a glance whether the financial condition 
of a firm is thoroughly good. If there is an indication that a firm is doing 
business without sufficient capital or that its capital is not in as liquid 
form as it should be, the Bureau of Auditing and Accounting of the Ex- 
chanze is immediately directed to make a complete examination. 

The adoption of the questionnaire, following the estahlishment of the 
Committee on Business Welfare, the Bureau of Auditing and Accounting, 
the adoption of a resolution making mandatory the submission of full in- 
formation regarding participation of members in promotions and the adop- 
tion of a questionnaire to outside houses having wire connections or ticker 
service, means a further strengthening of the policy of the Exchange to 
leave nothing undone which will further protect the interests of the public 
doing business through our members. 

The questionnaire will be sent to commission firms each quarter, thus 
enahling the officers of the Exchange to constantly be informed of the fi- 
nanc‘a! condition of the members doing business directly with the public. 

Que ‘tionnaires have now been received from all of the commission firms 
and have been subjected to a thorough examination. While the officers 
of the Exchange felt confident of their condition, it is doubly gratifying 


that as a result of the questionnnaire all of our houses are in excellent 
financial shape. Calan 








Boston Stock Exchange on Requirements Governing 
Comparisons. 


Secretary Rich of the Boston Stock Exchange has issued 
to members the following notice calling attention to the re- 
quirements of the regulations of the Exchange governing 
comparisons. 


BOSTON STOCK EXCHANGE, SECRETARY'S OFFICE. 


Boston, February 9, 1923. 
Comparisons. 

Oomplaint having been made as to a lack of promptness in the making 
of comparisons, the attention of members is directed to the fact that the 
By-Laws of the Exchange require: 

(1) That every broker shall report each of his transactions to his offices 
as promptly as possible. 

(2) That every seller must send his comparison slip to the Comparison 
Department of the Exchange not later than one hour after the transaction 
is made. 

(3) That the failure of the seller to do this does not relieve the buyer 
from the duty of calling up the seller on the matter after a reasonable 
time has elapsed and no comparison by the seller has been made. 

(4) That failure to comply with these rules renders the parties to the 
transaction liable to penalties to be imposed by the Committee of Arrange- 
ments. 

Members should direct the attention of their comparison clerks to these 
rules and see that they are complied with. 


GEORGE A. RICH, Secretary. 





Delaney Smith & Co., Philadelphia, Bankrupt. 

According to a press dispatch from Philadelphia yesterday 
(March 2) an involuntary petition in bankruptcy has been 
filed in the United States Distcict Court in that city against 
Delaney Smith & Co., stock brokers, with offices at 318 
Widned Building. Liabilities, it is said, are approximately 
$30,000 with assets of about $3,000. 
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Harvey Fisk & Sons Acquiring Control of Metropolitan 
Finance Corporation. 

It is understood that Harvey Fisk & Sons of this city, 

are acquiring control of the Metropolitan Finance Corpor- 











ation, through ownership of more than half of the Common 
stock of the corporation. The New York “Times” of Feb. 
17th had the following to say in the matter: 


The formal] transfer has not yet taken place, but all details are under- 
stood to have been worked out and save for one or two matters of small 
importance the way is cleared for the change in management, which at 
present is invested in a group of majority stockholders headed by Leroy 
S rgeant, President of the company. It is understood that more than $2,- 
000,000 will be involved in the transfer. Officers of Harvey Fisk & Sons 
yesterday declined to make any statement regarding the transaction other 
than to express surprise that it had become known. 

The Metropolitan Finance Corporation is a holding concern with four 
principal subsidiari -s—the Marlin Firearms Corporation of New Haven; the 
New Fiction Publishing Company of New York: the Price Cereal Products 
Company of Minneapolis, and the Security Credit Corporation of New York. 
The corporation was organized to supply credit to automobile dealers, but 
during the slump in this trade during 1920 attention was turned to under- 
wriciig other producing companies and its interests were extended. The 
acquisition of the Marlin Firearms Corporation was one of the biggest 
steps of the corporation and so cramped its finances, according to the re- 
cent statement of Howard Action, assistant to Presideit Sergeant, that the 
company had to sell its building at 9 East Fortieth Street. 

Earnings of the several subsidiaries were said, however, to have held up 
well, although no figures were made public, and it was asserted that the 
Metropolitan corporat'on was in good condition despite the recent passing of 
the dividend on its Preferred stock. Capital of the holding company con- 
sisted of 50,000 shares of no par value Common stock and $2,164,600 of 
issued Preferred stock. Assets were placed at around $2,500,000, and while 
no official statement has been given out on the subject, ‘t ‘'s understood that 
Harvey Fisk & Sons have acquired a substantial percentage of these assets. 

The pending transfer of control is of unusual interest to a minority group 
of holders of both the Prefvurred and Common stocks, some of whom in a tur- 
bulent meeting on Jan. 30, last, threatened to organize a protective commit- 
tee with a view to “‘safezuarding their interests,’’ but these threats failed to 
materialize in any legal action. 

With the change of control, it is understood that a program will be devised 
similar to that employed by corporations whose securities are listed on the 
New York Stock Exchange. All policies and transaction tozether with 
regular income and balance sheet statements will be placed before the stock- 
holders and an effort made to enlist the services of all stockholders in a co- 
operative and constructive program with a view to increasing the scope 
of subsidiaries’ opera“ions and of putting the assets of the several subsidiar- 
ies in a more liquid condition. 








Annual Report of Federal Reserve Board—1922 a Year 
of Almost Continuous Recovery. 


The Federal Reserve Board, in its annual report for the 
year 1922, presented to Congress Feb. 28. describes the year 
just closed as “a year of almost continuous recovery from 
the disorganized markets and depressed business conditions 
resulting from the abrupt price decline of 1920.” The Board 
continues: 


When the last annual report of the Federal Reserve Board was written, at 
the close of the year 1921, recovery had already begun, the resumption of 
business activity being indicated in the larger volume of production and 
trade even while prices were still declining. During the latter half of 1921 
the price level was relatively stable, and so even before the opening of the 
year 1922 business men and manufacturers began to feel that they could go 
forward and make commitments for the future. In consequence of this reviv- 
ing’ demand prices of many commodities advanced, and higher prices were ac- 
companied by larger output and by fuller employment of labor. Prices and 
production both increased during 1922, but the production of basic commodi- 
ties increased at a more rapid rate than the level of prices, and at the end 
of the year the output of industry was greater than at any time since early in 
1920. 

While the revival of 1922 has been primarily industrial in character, there 
has also been a decided improvement in the agricultural situation. The farm 
value of most of the important crops was larger than in the previous year, 
owing both to greater yields and higher prices. Prices of agricultural prod- 
ucts are still out of line with other prices, but a readjustment has been in 
progress during the year. Cotton at the close of the year was two and one- 
half times its low price of March and April 1921, but its high price was due 
to reduced stocks and a short crop, while in the cereals generally good crops 
were bringing to the farmer considerably larger sums than last year, even 
though their recovery of price has not been so great as in cotton. Price re- 
covery among the cereals has been greatest in the case of the cheaper grains 
—corn, rye and oats—which Europe, with its present curtailed buying power, 
has imported in increased quantities. Our relatively decreased exports of 
wheat have been reflected in a more moderate advance in price. The incom- 
pleteness of agricultural revival as compared with the recovery which has 
recently taken place in the industrial world is partly explained by the disor- 
ganization of European markets, since the prices of agricultural products are 
more dependent on export demand than prices of other classes of commodi- 
ties. 

During more than half of the year, while prices advanced steadily, the dis- 
counts of the Federal Reserve banks continued the decline which had pre- 
vailed throughout the preceding year, and the same was true of the loans of 
member banks. In 1920 two-thirds of the tremendous decline in prices took 
place while Federal Reserve Icans and currency issues were increasing, and in 
1922 practically the entire advance in prices took place while Federal Reserve 
loans were declining. The discounts of the Federal Reserve banks—the ad- 
vances made to member banks, omitting acceptances bought in the open mar- 
ket—reached their low point July 26 1922 at $380,000,000, when they were 
no less than 86° below their maximum of $2,827,000,000 reached on Nov. 
5 1920. It is noteworthy that Federal Reserve discounts and note issues 
lagged behind the advance in prices of the past year by much the same inter- 
val of time as on the downward turn of prices in 1920. A decline in business 
activity and in prices has been followed by a reduction in loans and currency 
issues by the Federal Reserve banks, and an advance in production and prices 
has been reflected in an increase of loans and currency required to transact 
the larger volume of business. This sequence of events shows that the Fed- 
eral Reserve banks, through their loans and currency issues, are responsive to 
the needs of business. 


The long period of liquidation came to an end shortly after the middle of 
the past year, and in the early autumn renewed demands of business and 
agriculture caused increased borrowings both at member banks and at Fed- 
eral Reserve banks. It may be noted that the low point of reserve bank dis- 
counts on July 26 was still much above the level of discounts at any time be- 
fore the United States entered the World War. The increase of loans since 
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July 26, while so far rather moderate, appears to be more than seasonal, for 
it started earlier than at crop-moving time and continued to the end of De- 
cember, standing at the close of the year $250,000,000 above the low point. 
If we were not so accustomed to talking in war figures this expansion would 
seem considerable. 


Just as the liquidation in 1921 first affected the large cities of the East 
and was slow in gathering momentum in agricultural districts, where the 
member banks carried a large volume of frozen loans and the Federal Reserve 
banks helped them to extend all possible accommodation to their customers, 
even though it required rediscounting with Eastern Federal Reserve banks, so 
the increased borrowing of the past five months has been most marked in the 
Eastern industrial] sections. The differences between the various sections of 
the country in the process of liquidation and of renewed loan activity are 
discussed in more detail in a subsequent portion of this report. 

At the end of 1921, after liquidation had been under way for more than a 
year, there were still 906 member banks whose borrowings from the Federal 
Reserve banks were no less than three times as large as their normal basic 
line, that is to say, these banks were receiving at least three times as much 
accommodation as their pro rata share of the lending power of the Reserve 
banks. The total borrowings of these banks constituted 494% of their basic 
line, while the total borrowings of all the member banks were only 40% of 
their basic line. The largest number of banks borrowing at least three times 
their basic line was shown for the Chicago, Minneapolis and Atlanta districts, 
where there were 185, 160 and 141 such banks. In the Richmond, Dallas 
and San Francisco districts the number of banks with excess borrowings was 
also considerable. By the end of November 1922 only 376 banks were bor- 
rowing as much as three times their basic lines. In the Boston, New York, 
Philadelphia and Cleveland districts the number of such banks was negligible. 
The largest number, 94, was shown for the Chicago district, and the next 
largest, 88, for the Minneapolis district. But for the System as a whole, 
total discounts were only 20% of the basic line, and in no district did the 
ratio exceed 42%. The marked improvement which took place during the 
year was due in a large measure to increased prices for farm broducts, coupled 
with good crops in nearly all sections of the country. Funds received by the 
farmers for their crops enabled them to pay off a considerable portion of 
their borrowings from the local banks, which-in turn were able to liquidate 
their indebtedness to the Federal Reserve banks. 

In the first part of the year the Reserve banks purchased considerable 
amounts of Government securities, which offset the reduction in discounts 
and maintained earning assets at a fairly steady level. These purchases in- 
creased the amount of funds in the market and thus indirectly enabled mem- 
ber banks to continue the liquidation of their borrowings. After June 14, 
when Government security holdings reached a total of $630,000,000, the 
banks allowed maturing Government obligations to run off without the sub- 
stitution of new securities. At the end of the year Government security hold- 
ings of Reserve banks stood at $458,000,000. In this connection it is to be 
noted that Pittman Act certificates, which were issued during the last year 
of the war as security for Federal Reserve bank notes, have been entirely 
paid off, the last $12,000,000 having been canceled at the close of the vear. 
They stood at the beginning of the year at $113,000,000. 


Acceptance holdings of the Reserve banks, which had reached a maximum 
of $585,000.000 in December 1919, declined rapidly after that time, partly 
as a result of the decrease in the volume of foreign trade and partly because, 
as the investing public became more familiar with acceptances and appreci- 
ated their safety and liquidity, a larger proportion found their way into the 
hands of savings banks, insurance companies and other large-scale investors. 
At the end of July 1921 the total of acceptances held by the Reserve banks 
fell short of $20,000,000. In 1922, however, and especially in the second 
half of the year, the stiffening of money rates increased the volume of accept- 
ances offered to the Reserve banks, and at the end of the year their total 
reached $3246,000,000. It is noteworthy that these holdings were more widely 
distributed among tle several Federal Reserve banks than in previous years, 
only about one-fifth of the total being held by the Federa) Reserve Bank of 
New York. 


The Federal Reserve banks made considerable progress during the year in | 


their program of economy and efficiency. There was continued effort on the 
part of the Reserve bank organizations to cut down expenses wherever pos- 
sible without reducing the efficiency of the organizations or their ability to 
meet future emergencies, and without discontinuing any of the important 
free services, such as the par collection of checks and the still very large vol- 
ume of fiscal agency operations, for which there is only partial reimburse- 
ment. Because of these free services the Federal Reserve banks have to main- 
tain a large staff of employees, but owing to increased efficiency and to im- 


eral Reserve currency, it has been possible to effect a reduction in total ex- 
penses during the year of about $6,500,000. 
The Federal Reserve Board has watched with interest the development of 


co-operative marketing associations in districts where staple agricultural | 
products are produced in quantity for the general market, and in response to | 


requests made from time to time has greatly broadened its rulings and regu- 
lations with regard to the rediscount of the paper of these marketing associa- 
tions. 


the United States Senate. 
sound Reserve bank principles. 
sion of this privilege will not greatly increase the average maturities of the 


paper in the portfolios of the Federal Reserve banks. 


sues of Federal Reserve notes until it comes within six months of maturity. 








Earnings, Expenses, &c., of Federal Reserve Banks in 
1922—Accumulation of Surplus Funds. 
The earnings of the Federal Reserve banks in 1922 were 


less than in any previous year since 1917, and totaled only | 


about 41% of earnings in 1921, which in turn, says the Fed- 
eral Reserve Board, in its annual report made public this 
week, represented a substantial falling off from the maxi- 
mum of 1920. “The primary cause of this reduction in earn- 
ings,” the Board continues, “was the liquidation of Reserve 
bank earning assets, which from a peak of 3$3,400,000,000 in 


August 1922.” The report continues: 
Since that time, as elseewhere stated, the demand for accommodation by 








| 1922 in the same proportion. 
| greater percentage of the borrowings than during 1921 was by banks in smal) 











| Number of pieces handled: 
The Board has gone as far in this direction in ruling up questions | 


presented to it as the law appears to allow and has furthermore approved | 
certain amendments in the direction of still further broadening its powers, | 
which are now pending in the so-called Capper and Lenroot bills, now before | 
These bills extend the privilege of rediscount to | 
nine months paper, which by some critics will be held to be contrary to | 
The Board believes, however, that the exten- | 


Under the proposed 
legislation, unsecured nine months paper cannot be used as collateral for is- | 





| several departments of the banks. 
member banks has increased, and by the close of the year total earning assets 


rose to about $1,300,000,000, the average amount held during the year being © 


$1,200,000,000, as compared with $2,200,000,000 during 1921 and $3,200,- 
000,000 during 1920. 

A second factor in the reduction of earnings was the lowering of discount 
and open-market rates in 1921 and 1922, which is reflected in a decline in 
the average rate of earnings on total earning assets from 5.61% in 1921 to 
4.11% in 1922. Sharp declines in average rates of earnings on discounted 
paper and on bills bought in open market were, to some extent, offset by an 
increase from 2.37% in 1921 to 3.67% in 1922 in the average rate of return 
on United States securities. This increase was due largely to the gradual 
redemption by the Treasury of the 2% Pittman Act certificates held by the 
Federal Reserve banks and pledged as security against Federal Reserve bank- 
note circulation, and to larger purchases by the Federal Reserve banks, at 
rates ranging around 4% or higher, of tax and loan certificates of indebted- 
ness and of Treasury notes partly under repurchase agreement from member 
and non-member banks and bill brokers. 


The report shows the gross earnings of the Reserve banks 
in 1922 to be $50,491,000, as compared with $122,865,000 in 
1921 and $181,297,000 in 1920. The following table, showing 
the daily average holdings of each class of earnings assets, 
earnings therefrom and the annual rates of earnings during 
1921 and 1922 is taken from the report: 

RATES OF EARNINGS ON EARNING ASSETS. 
{Amounts in thousands of dollars.] 








‘Annual Rate 
| of Earnings. 


Daily Average 
Holdings. 


1921. 


Discounted bills__...-.-.-- $1,804,305 
Purchased bills 91,817 
United States securities 264,014 
Municipal warrants-.--_. 43 


Earnings. 





1922. | 1921. 


$573,247 $109,599 
159,207| 5.234 


1922. | 1921. 1922. 


$26,523 6.07% 4.63% 
5,629|5.70% 3.54% 
16 ,682|2.37% 3.67% 
5.27% 5.38% 


$48 ,838\5.61% 4.11% 











454,750, 6,254 
66 2 


Total. hd #2.160,170)81 187,270 $121,089 


Miscellaneous earnings... _| .--| 1,776) 1,653 


____.... $122,865! $50,491 


In its further statement as to earnings and operations of 
the Reserve banks the report says: 

When it is borne in mind that the cost of operating the loan and discount 
and investment departments of the Federal Reserve banks is only about 5% 
of total current expenses, it will be readily seen that the decline in the vol- 
ume of discount and open-market operations, and therefore of earnings from 
the high level reached in 1921, could not of itself cause any materia] decline 
in current expenses. As a matter of fact, although the amount of bills dis- 
counted has fallen off very materially, the volume of work handled by the 
discount departments of the Federal Reserve banks has not fallen off during 
The principal reason for this is that a much 
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Total earnings... .- 





cities and towns, which obtain accommodatian on notes and bills drawn for 
much smaller amounts than those generally used by banks in the large cities. 
As an evidence of this fact it may be stated that the number of notes dis 
counted for member banks during 1922 was 841,000, compared with about 
1,435,000 during 1921, a reduction of 41% in the number as compared with 
a decrease of 62% in the face value of bills discounted. Furthermore, the 
fact that there has been some decrease in the volume of work of the discount 
departments is not indicative of a general decline in the work of the banks, 
as may be seen from the table below, which shows the approximate number 
and amount of items handled in the principal departments of the banks, to- 
gether with total expenses for the years 1920, 1921 and 1922. 

It will be noted that the number of pieces of coin and currency received 
and counted has increased continuously and was considerably larger during 
1922 than in the preceding years, and that there has been an exceptionally 
large growth in the number of collection items handled, i. e. coupons (other 
than Government) and time notes and drafts forwarded to the Federal Re- 
serve banks for collection and credit to the account of member banks. The 
number of Government coupons paid in 1922 was about 17% less than the 
number handied in 1921. Since the departments that handle the above 
classes of transactions require a large number of employees to conduct their 
operations, and since the service is rendered free of charge to member banks, 
and through them to the public, the increase in the volume of work which 


_has actually taken place has resulted in increased expenses, with no corre- 
provd methods of operation, together with the reduction in the cost of Fed- | 


sponding addition to the banks’ revenue. Only in the discount department, 
as commented on above, and in the fiscal agency department has there been 
any materia] reduction in the volume of the work handled. 


gh VOLUME OF WORK. 
. 


-_- we 





! 
1922. 1921. | 1920. 
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Bills discounted 

Currency received and counted_ 
Coin received an‘ counted 2,048 ,942 ,000 
Checks handled 638 ,625,000 
Collection items handled 4,969,000 
Transters of funds 1,189,000 1,079,000 32,000 


United States Government cou- 
81,694,000 98 ,407 ,000 113,701,000 


Amount handled: 
Bills discounted $22,082 887,000 $57,759,128,000 $85,320,874 ,000 
Currency received and counted.| 8,668.505,000; 9,251,349,000, 7,964,399,000 
Coin received and counted 221,871,000) 254,262,000 (b) 
Checks handled 160,130,624 ,000 130,166 ,596,000 179,505,223 ,000 
4,768,971,000; 4,267,651,000 5,398,421,000 
70,553,465,000| 50,936,519,000| 48,979,205,000 


759,124,000 766 ,020 ,000 741,942,000 


1,000 


841, a1 435,000 
1,431 ,506,000 


1,358,181 ,000 
1,791 ,637 ,000 
574,910,000 
3,575,000 


al,190,000 
1,085,459 ,000 


(b) 
604,198,000 
2,136 ,000 











Transfers of funds..________. 
United States Government cou- 
pons paid 





Expenses: 
Current expenses of bankes__._-. 
Fiscal agency expenses absorbed 
by Federal Reserve banks... 
Fiscal agency expenses reimbur- 
sable by U. 8. Treasury 


28 ,028 ,000 
1,531,000 
1,184,000 


33,311,000 
1,246 ,000 
2,610,000 


28,289,000 














Total expenses (exclusive of 
furniture and equipment). 30,743 ,000 


@ Revised figures. 0 Figures not available. 


During 1922 the Board’s committee on economy and efficiency, which was 
appointed in 1921, has been active, in co-operation with the chairmen of like 


37,167,000: 





| committees in the various Federal Reserve banks, in an endeavor to reduce 
| expenditures wherever possible, consistent with the efficient operation of the 
oc ° 19% cline $ é | beginning | . ‘ 
October 1920, declined to $1,000,000,000 at the beginning of . aud cement tehele tees Geentae tenekned eovteas Gre eed a cave a 


banks. Two conferences have been held, at which all banks were represented, 


penses from month to month, as well as in the volume of work handled in the 
With these detailed comparative reports 
before them, the Federal Reserve banks are now able to measure to a certain 
extent the efficiency with which each of their departments is operating, and 
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, ' , 
the committees on economy and efficiency are aided in their efforts to reduce | 


expenses either by improving methods of handling the work or by eliminating 
inefficient employees. This, together with the smaller outlay for Federal 


with the handling of replacements, exchanges, and redemptions of United 


States paper currency and coin which prior to the taking over of these func- | 
tions by the Federal Reserve banks during 1920 and 1921 were handled by | 
Since July 1 1921 the Federal Reserve | 
banks have also assumed as a part of their own current expenses the total | 
expense connected with the exchange, conversion and transfer of ownership | 


the United States Sub-Treasuries. 


of Liberty bonds and Victory notes, the redemption of Victory notes, payment 
of coupons on Government bonds, notes and certificates, and practically all 
other fiscal agency operations except those connected with new issues of Gov- 
ernment securities. As compared with the year 1921, the salaries paid to 
officers and employees during 1922 (including salaries reimbursable by the 
Treasury Department) show a reduction of $1,800,000, the cost of Federal 
Reserve currency $3,500,000, and all other expenses $1,200,000, while the 
number of officers and employees has declined from 12,496 at the end of 1921 
to 12,036 at the end of 1922, the latter figure not including temporary em- 


ployees taken on at the end of the year for the purpose of handling the re- | 


demptions of war savings securities maturing on Jan. 1 1923. 


Following the Mar. 3 1919 amendment, the provisions of the Federal Re- | 
serve Act in regard to transfers of earnings to surplus account were construed | 
to authorize the holding of two distinct funds—the normal surplus fund re- | 


sulting from transfers from net earnings for the purpose of bringing the sur- 


plus account up to 100% of subscribed capital and the so-called super-surplus | 


fund resulting from the transfer of 10% of net earnings authorized by Sec- 
tion 7 of the Act. In accordance with this interpretation of the Act, the nor- 
mal surplus of each Federal] Reserve bank at the end of 1920 and 1921 was 
increased, if earnings were sufficient, to 100% of the bank’s subscribed cap- 
ital, without reference to the amount, if any, carried as super-surplus. In 


1921, when all the Federal Reserve banks except Dallas had accumulated a | 


surplus fund in excess of their subscribed capital, the Federal Reserve Board 
ruled, as stated in its 1921 annual report, that should a Federal Reserve 


through the writing down by a Federal Reserve bank of the book value of its 
banking houses erected during a period of high costs to an amount represent- 
ing normal costs of construction. 
Reserve banks of Cleveland, Richmond, Chicago and San Francisco charged 
their super-surplus accounts, at the end of 1921, with depreciation allowances 
on their buildings, as follows: Cleveland, $125,000; Richmond, $225,- 
276 50; Chicago, $2,030,000; San Francisco, $250,000. 


Accumulating Surplus Funds. 


During the past year the Federal Reserve Board asked its counsel for an 
opinion as to the propriety of Federal Reserve banks accumulating surplus 
funds in accordance with the method described above. In his opinion counsel 
stated that the Federal Reserve Act, Section 7, as amended, contemplated a 
single surplus fund and that the practice of maintaining a ‘‘normal surplus’’ 
equal to 100% of subscribed capital and transferring 10% of net earnings 
after the payment of all expenses and dividends to a separate account known 
as “‘super-surplus’’ was not authorized by law. The Board therefore in- 
structed the Federal Reserve banks to recalculate their distribution of earn- 
ings between surplus and franchise taxes for prior years, with the result that 
the banks paid to the United States Government $3,400,062 out of their sur- 
plus accounts. This amount, added to the franchise tax payable out of earn- 
ings during 1922, made a total of $10,850,605, which was paid to the United 
States Treasury on Dec. 30 1922. 

The above-mentioned ruling of counsel, which precluded any further 
charges against surplus to cover depreciation allowances and special reserves 
and necessitated the reversal of such charges theretofore made, made it neces- 
sry for the Board to review its policy with reference to depreciation allow- 
ances and special reserves. Accordingly, on Aug. 1 1922, the Federal Re- 
serve banks were advised that in the future requests for authority to charge 
off depreciation on bank premises or to set up a reserve for depreciation 
thereon should be accompanied with a statement showing for each separate 


buildings, either completed or in course of construction; the cost, estimated 
market value, and book value of land owned; and the cost of fixed machin- 
ery and equipment, such as heating, lighting, plumbing, ventilating systems, 


etc., in order that the Board might have complete data before it in passing | 


upon such requests and in order that separate rates of depreciation might be 
determined for land, buildings and fixed machinery and equipment. 
same letter the Board stated that no charges against current net earnings 
would be authorized to cover depreciation on land where the estimated mar- 


general, depreciation allowances on bank buildings were not to exceed 2% of 
their estimated replacement cost (including vaults but excluding fixed ma- 
chinery and equipment) unless the estimated replacement cost of bank build- 
ings was materially below book value, in which case requests for permission to 
write off a depreciation charge in excess of 2% would be considered. Esti- 
mated replacement costs were to be determined by taking the mean of the 
actual cost and the estimated lowest construction costs at any time in the 
past 15 years. The rule laid down with reference to fixed machinery and 
equipment provided that reserves should be based upon the estimated life of 
the machinery and equipment, with a view to its ultimate replacement, the 
annual reserve allowance in no case to exceed 10% of cost. Later in the year 
the Board also requested the banks, in submitting their requests for permis- 
sion to set aside reserves against probable losses in connection with closed 
banks, to furnish complete data as to the amount due from each failed bank 
and from banks considered to be in an over-extended or unsafe condition, with 
a careful estimate of the loss which probably would be sustained in each case. 

As stated above, in accordance with counsel’s opinion that the establish- 
ment of a super-surplus account distinct from the normal surplus is not au- 
thorized by the Federal Reserve Act, all charges heretofore made against 
super-surplus account have been reversed. In the case of the Cleveland, 
Richmond and San Francisco banks, the resulting increase in the book value 
of the bank buildings was relatively small. In the case of the Chicago bank, 
however, the Board felt that, inasmuch as its building was complete, a charge 
should be allowed against current net earnings for the purpose of reducing 
the book value of the building to a point approaching its replacement value. 
The bank was therefore authorized to charge its earnings with a depreciation 
allowance of $1,400,000, as a partial offset against the $2,030,000 reserve 
which had to be returned to its surplus acount. The Federal Reserve banks 
of Boston, New York (for the annex building only), Richmond, Atlanta, 
Kansas Oity and Dallas were allowed to write off allowances in excess of 
2%, or of $262,000, $197,573 89, $137,317 42, $152,562 96, $250,052 65, 
and $132,820 22, respectively, from the book value of their buildings. 


| New York. | 
| Philadelphia | 
| Cleveland _- | 
| Richmond . | 
| Atlanta 


| Minneapolis | 
| Kansas City | 
bank desire to charge off an amount in excess of 2% of the cost of its build- | 
ing, exclusive of land, the charge should be made against super-surplus and | 
not against current net earnings. The purpose of this ruling was to avoid any | 
adverse effect upon the amount of franchise taxes payable to the Government | 


| Cleveland 





| Minneapolis --- _- - - | 
piece of property the cost, estimated replacement value, and book value of | 





Gross and net earnings of each Federal Reserve bank during the past year, 


| dividends paid to member banks, additions to surplus acceunt, and amounts 


_ paid to the Government as a franchise tax for 1922 and for preceding years, 
Reserve currency, is reflected in a reduction in the expenses of the banks, | 
including reimbursable fiscal agency expenses, from $37,200,000 in 1921 to | FINANCIAL RESULTS OF OPERATION OF THE FEDERAL RESERVE 
$30,700,000 in 1922, a decline of about 17%, notwithstanding the fact that | 


the Federal Reserve banks are now absorbing gll of the expenses connected | 


are shown in the table below: 


BANKS DUEING 1922. 


} | 
| | | | Net earnings 
| Net deduc- | available for 

| Current net | tions from | dividends, 
earnings. | current nét | franchise taz 
| earnings. | and surplus. 





Federal 
Reserve 
Bank. 


Current 
ELPENnses. 


Gross 
earnings. 
| 








' 
$ | 
1,518,913 11 
,564,789 38) 
,198,031 37, 
,533 ,016 02 
.201,588 04, 334,140 62) 
,059,683 63, 386,953 93. 
,668 ,805 491,263,590 59° 
1,623,222 38 833,225 20, 185,653 44 
1,084,942 49 884,305 19, 101,610 10 
2,010,820 23° 1,083,839 84 300,804 20 
1,515,390 56 570,384 28, 216,259 52) 
3,006,387 05 1,814,814 50 154,458 29 


$s 
1,097 ,402 75 
3,721,593 07 
2,236,876 44 
2,268,688 06 
867,447 42 
672,729 70 
1,405,214 90 
647,571 76 
782,695 O9 
783,035 64 
354,124 76 
1,660,356 21 
50,409,738 51 29,559,342 46 20,931,396 05 4,433,660 25 16,497,735 80 
| 
| Transferred 
Dividends | to surplus 
paid. | account. 


$ 
421,510 33) 
843,196 31. 
*38,845 07 
264,327 96. 


« | 
2,022,399 94 
6,776,529 39 
2,053,919 07 
2,461,266 12 
1,631,355 84 
1,293,052 51 
4,080,056 88 


z 
Boston ._... | 3,541,313 05) 
New York. |11,341,318 77 
Philadelphia | 4,251,950 44 
Cleveland... | 4.994'282 14 
Richmond . | 2,832,943 88 
Atlanta_._.| 2,352,736 14 
Chicago .__. | 6,748,862 37 
St. Louis - 2,456,447 58 
Minneapolis 1,969,247 68 
Kansas City | 3,094,660 07 
Dalias_.._. | 2,085,774 84 
San Frane’o | 4,821,201 55 


Total __. 








Federal 
Reserve 














‘urrent year. | Past years.x | Total. 








| Paid to Government as franchise tar for— 
lc 
| 


$ 

786 ,233 25 
3,467 ,058 66 
891,730 15 
714,987 89 
501,172 55 
588,129 62 
,186,301 10 
87,956 28 
564,452 34 
664,812 68 


$ $ | $ | 
76,568 14| 538,883 34) 247,349 91 
206,945 48) 1,862,509 29 1,604,549 37) 
839,960 64 855,36390 36,366 25 
861,263 90! 714,987 89 
53.412 67| 480.714 04 
41,611 20 374,500 85 
52,901 23; 476,111 11 
276,449 67| 87,956 28 
56,892 10' 512,028 98 
50,738 07| 456,642 69 
102,209 89) 
121,204 97| 1,090,844 74 


$ 
481,951 27 
1,652,138 30] 
541,551 90) 
692.436 27 
333,320 71 
256,617 65) 
876,202 56 | 
283,165 81) 
213,774 O1| 
275,654 88) 
251.914 87) 
448.306 50 


Boston __-_.- 


20,458 51) 
213,628 77) 
Chicago __. | 710,189 99 
St. Louis _. | 

52,423 36) 
208,169 99 
San Franc’o 


306.925 46 1,397,770 20 


Total __. |! 6,307,034 73! 2,740,157 96 7,450,543 11'3,400,061 61:10,850,604 72 


* Addition. 
x Amounts shown represent deferred franchise taxes for 1920 and 1921, paid on 




















| Dec. 31 1922, and are in addition to $124,537,336 paid prior to that date. 
In accordance with this ruling, the Federal] | 


Net earnings of the Federal Reserve Bank of Dallas have not been suffi- 
cient to enable it to acumulate a surplus equal to its subscribed capital, as 
authorized by the Act of Mar. 3 1919, amending Section 7 of the Federal 
Reserve Act, and this bank accordingly has not yet paid any franchise tax. 

Current net earnings of each Federal Reserve bank during 1922, and the 
daily average amounts of paid-in capital, surplus and member banks’ reserve 
deposits during the same year, also the ratio of current net earnings to (1) 
average paid-in capital, (2) capital and surplus, (3) capital, surplus and re- 
serve deposits are shown in the table: 

RATIO OF EARNINGS TO CAPITAL, SURPLUS AND RESERVE DEPOSITS. 
[Amounts in thousands of dollars.| 


| 


Ratio of Current Net 
Daily Average— Earnings to— 











Average 


Federal Reserve Bank Paid-in 


Current 
Net 
Earn- 
ings. 


Average 
Member | Paid-in | Capitai, 
Banks’ | Average | Capital | Surplus, 
Reserve | Paid-in | and and 
Deposits .| Capital. | Surplus.\| Reserve 

| Deposits 


Paid-in 
Capital. 








i 


—_———_ ~- — —- -——— _ a _ ee ee 





\Per cent. Per cent.\Per cent. 
118,563. 
698,991 
105,795 
139,725) 
56,155) 
47.930. 
254,867 | 


Boston 519) 8,032 -s 
565| 27,536) 
198) 9,026) 
533) 11,541) 
201) 5,555) 
060) 4,277 
669) 14,603) 
833| 4,719) 
884) 3,563) 
084 4,594) 
570| 4,199, 7,35 
1,815 7,472, 15,199 124,900 


~_— +--+ 


20.931! 105,117 215,400 1,781,122) 


- 
~ 


CO me IDO CIA OO 








Philadelphia _- 
Richmond ----.- 





toe ett he 


Ce ON ee 
CONN 


 § | 


wom Mm: 


San Francisco 


19.9 | 6.! 











i 1.0 





The first two ratios are generally used in analyzing earnings of financial 


| institutions as related to invested capital, but in the case of Federal Reserve 
In the | 


banks which are not operated for profit the ratio last shown is more signifi- 


_ cant, since the funds contributed by member banks which may be used in 


, extending credit consist not only of capital and surplus, but include also the 
ket value of the land was equal to or in excess of its book value and that, in | 


reserve balances which member banks are required by law to maintain at the 
Federal Reserve banks. 








Federal Reserve Board on Amendments to Federal 
Reserve Act During 1922. 


We take from the annual report of the Federal Reserve 
Board the following with regard to amendments to the Fed- 
eral Reserve Act during 1922: 

During the year 1922 the Federal Reserve Act has been amended by two 
Acts, one approved June 3 and the other July 1. 

The act of June 3 1922 amended Section 10 of the Federal Reserve Act in 
several respects. It increased the number of appointive members of the Fed- 
eral Reserve Board from five to six and provided that in the selection of 
such members the President “‘shall have due regard to a fair representation 
of the financial, agricultural, industrial and commercial interests, and geo- 
graphical divisions of the country,’’ whereas Section 10 previously provided 
that in selecting the appointive members of the Board the President should 
have due regard to a fair representation “of the different commercial, indus- 
trial and geographical divisions of the country.”” The amendment also elim- 
inated the requirement that at least two of the appointive members should 
be persons experienced in banking or finance. 

This amendment also added a paragraph to Section 10 providing in sub- 
stance that no Federal Reserve bank should thereafter erect any building of 
any kind or character to cost in excess of $250,000 without the express con- 
sent of Congress, with a proviso that this prohibition should not apply to any 
building then under construction. 

Prior to the amendment of July 1 1922 the tenth paragraph of Section 9 
of the Federal Reserve Act had prohibited Federal Reserve banks from redis- 
counting for a State member bank any of the paper of any one borrower who 





Mar. 3 1923.) 
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was liable to such bank for borrowed money in an amount greater than 10% 
of the lending bank’s capital and surplus, except that the discount of bills 
of exchange drawn against actually existing values and of commercial or 
business paper actually owned by the person negotiating the same were not 
considered as money borrowed within the meaning of that section. That pro- 
vision operated as an indirect restriction on the amount of credit which 
might be extended to a single borrower, because a State member bank would 
hesitate to lend in excess of the prescribed amount to a borrower when to do 
so would render all of the paper of that borrower held by such bank ineligible 
for rediscount. This resulted in a discrimination against State member 
banks, because Section 5200 of the Revised Statutes, which restricts the 
amount of credit that national banks may extend to any one borrower, not 
only makes the exceptions which were provided for by Section 9 of the Fed- 
eral Reserve Act, but in addition thereto provides that several other classes 
of paper shall not be considered as borrowed money. The Board accordingly 
recommended a change in the law which would place State member banks 
upon an equality with national banks in this respect. The Act approved July 
1 1922 accomplished this purpose by amending Section 9 so as to provide 
merely that no Federal Reserve bank shall discount for any State member 
bank the paper of any borrower who is liable to such bank for borrowed 
money in an amount greater than could be borrowed lawfully from such bank 
if it were a national bank. 








President Harding’s Message to Senate Urging U. S. to 
Join Court of International Justice of League 
of Nations—Reservations Proposed 
By Secretary Hughes. 


Consent by the U. S. Senate to the proposal that the United 
States join the Permanent Court of International Justice of 
the League of Nations was asked by President Harding in a 
message to the Senate Feb. 24. President Harding submitted 
at the same time a letter from Secretary of State Hughes 
dealing with objections to our adherence to the Court be- 
cause of the latter’s organization under the auspices of the 
League and indicating how “with certain reservations we 
may fully adhere and participate, and remain wholly free 
from any legal relations to the League or assumption of ob- 
ligation under the Covenant of the League.” The President 
states that “ever since the International Conference on Lim- 
itation of Armament the consideration of plans under which 
we might adhere to the protocol has been under way. We 
were unwilling to adhere unless we could participate in the 
selection of judges, we could not hope to participate with an 
American accord if adherence involved any legal relation to 
the League.” ‘These conditions, “there is good reason to be- 
lieve,” says the President, “will be acceptable to the signa- 
tory powers, though nothing definitely can be done until the 
United States tenders adhesion with these reservations.” 
Secretary Hughes in his letter to the President recommended 
that the following conditions and understandings be made 
a part of the instrument of adhesion: 


I. That such adhesion shall not be taken to involve any legal relation on 
the part of the United States to the League of Nations or the assumption 
of any obligations by the United States under the Covenant of the League of 
Nations, constituting Part. 1 of the Treaty of Versailles. 

II. That the UnitedStates shall be permitted to participate through repre- 
sentatives designated for the purpose and upon an equality with the other 
States members respectively of the Council and Assembly of the League 
of Nations in any and all proceedings of either the Council or the Assembly 
for the election of judges or deputy judges of the Permanent Court of In- 
ternational Justice, or for the filling of vacancies. 

III. That the United States will pay a fair share of the expenses of the 
court, as determined and appropriated from time to time by the Congress of 
the United States. 

IV. That the statute for the Permanent Court of International Justice, 
adjoined to the protocol, shall not be amended without the consent of the 
United States. . 


In urging action by the Senate President Harding says: 


It would be well worth the while of the Senate to make such special effort 
as is becoming to record its approval. Such action would add to our own 
consciousness of participation in the fortunate advancement of international 
relationship and remind the world anew that we are ready for our proper 
part in furthering peace and adding to stability in world affairs. 


The following is President Harding’s message: 


To the Senate: 

There has been established at The Hague a Permanent Court of Inter- 
national Justice for the trial and decision of international causes by judicial 
methods, now effective through the ratification by the signatory powers 
of a special protocol. It is organized and functioning. The United States 
is a competent suitor in the court through provision of the statute creating 
it, but that relation is not sufficient for a nation long committed to the peace- 
ful settlement of international controversies. Indeed, our nation had 
a conspicuous place in the advocacy of such an agency of peace and inter- 
national adjustment, and our deliberate public opinion of to-day is over- 
whelmingly in favor of our full participation, and the attending obligations 
of maintenance and the furtherance of its prestige. It is for this reason 
that I am now asking for the consent of the Senate to our adhesion to the 
protocol. 

With this request I am sending to the Senate a copy of the letter ad- 
dressed to me by the Secretary of State in which he presents in detail, the 
history of the establishment of the court, takes note of the objection to 
our adherence because of the court’s organization under the auspices of 
the League of Nations, and its relation thereto, and indicates how, with 
certain reservations, we may fully adhere and participate and remain wholly 
free from any legal relation to the League or assumption of obligation under 
the covenant of the League. 

I forbear repeating the presentation made by the Secretary of State, 
but there is one phase of the matter not covered in his letter with which 
I choose frankly to acquaint the Senate. For a long period, indeed, ever 
since the international conference on the limitation of armament, the con- 


—————e 
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the selection of the judges; we could not hope to particpate with an Ameri- 
can accord if adherence involved any legal relation to the League. These 
conditions, there is good reason to believe, will be acceptable to the signa- 
tory powers, though nothing definitely can he done until the United States 
tenders adhesion with these reservations. Manifestly the Executive can- 
not make this tender until the Senate has spoken its approval. Therefore, 
I must earnestly urge your favorable advice and consent. I would rejoice 
if some action could be taken even in the short period which remains of 
the present session. 

It is not a new problem in international relationship; it is wholly a 
question of accepting an established institution of high character, and mak- 
ing effective all the fine things which have been said by us in favor of such 
an agency of advanced civilization. It would be well worth the while of 
the Senate to make such special effort as is becoming to record its approval. 
Such action would add to our own consciousness of participation in the 
fortunate advancement of international relationship and remind the world 
anew that we are ready for our proper part in furthering peace and adding 
to stability in world affairs. 


WARREN G. HARDING. 
The White House, February 2, 1923. 


Secretary Hughes’s letter to President Harding is as fol- 
lows: , 
The Secretary of State, 
Washington, February 17 1923. 

Dear Mr. President: 

Referring to our interviews with respect to the advisability of action by 
this Government in order to give its adhesion upon appropriate conditions to 
the protocol establishing the permanent Court of International Justice, I 
beg leave to submit the following considerations: 

From its foundation this Government has taken a leading part in promot- 
ng the judicial settlement of international disputes. Prior to the first Peace 
Conference at The Hague in 1889 the United States had participated in fifty- 
seven arbitrations, twenty of which were with Great Britain. The President 
of the United States had acted as arbitrator between other nations in five 
cases and Ministe:s of the United States or other persons, designated by this 
Govenment, had acted as aibitrator or umpire in seven cases. In 1890 
the Congress adopted a con-current resolution providing: 

_ That the President be, and is hereby, requested to invite, from time to 
time, as fit occasions may arise, negotiations with any Government with 
which the United States has or may have diplomatic relations, to the end 
that any differences or disputes arising between the two Governments, 
which cannot be adjusted by diplomatic agency, may bereferred to arbi- 
tration and be peaceably adjusted by such means. (Congressional Record, 
Fifty-first Congress, First Session, Part 3, Vol. 21, page 2986.) 

In his instructions to the delegates of this Government to the First Peace 
Conference at The Hague, Secretary Hay said: 

Nothing can secure for human government and for the authority of law 
which it represents so deep a respect and so firm a loyalty as the spectacle 
of sovereign and independent States, whose duty it is to prescribe the rules 
of justice and impose penalties upon the lawless, bowing with reverence 


before the august supremacy of those principles of right which give to law 
jts eternal foundation. 


A plan for a permanent international tribunal accompanied these in- 
structions. 

At that conference there was adopted a convention for the pacific settle- 
ment of international disputes, which provided for a permanent court of 
arbitration. This organization, however, while called a permanent court, 
really consists of an eligible list of persons, designated by the contracting 
parties respectively , from whom tribunals may be constituted for the determ- 
ination of such controversies as the parties concerned may agree to submit 
to them. 

In 1908 and 1909 the United States concluded nineteen general conven- 
tions of arbitration which, in accordance with The Hague conventions, 
provided for arbitration by special agreement of differences which are of a 
legal nature or which relate to the interpretation of treaties, and which it 
may not have been possible to settle by diplomacy, provided that the 
differences do not effect the vital interest, the independence or the honor 
of the two contracting States and do not concern the interests of third 
parties. Moreover, since the first peace conference at The Hague, a num- 
ber of conventions have been concluded by this Government submitting 
to arbitration questions of great importance. 

It is believed that the preponderant opinion in this country has not only 
favored the policy of judicial settlement of justifiable international disputes 
through arbitral tribunals specially established, but it has also strongly 
desired that a permanent court of international justice should be established 
and maintained. In his instructions to the delegates of the United States 
to the second peace conference, held at The Hague in 1907, Secretary Root 
emphasized the importance of the establishment of such a tribunal in con- 
formity with accepted judicial standards. He said: 

It should be your effort to bring about in the second conference a devei? 
opment of The Hague tribunal into a permanent tribunal, composed o 
judges who are judicial officers and nothing else, who are paid adequate 
salaries, who have no other occupation, and who will devote their entire 


time to the trial and decision of international causes by judicial methods 
and under a sense of judicial responsibility. These judges should be so 


procedure and the precip languages shall be fairly represented. The 
court should be of such dignity, consideration and rank that the best and 
ablest jurists will accept appointment to it and that the whole world will 
have absolute confidence in its judgments. 


The second peace conference discussed a plan looking to the attainment 
of this object, but the project failed because an agreement could not be 
reached with respect to the method of selecting judges. The conference 
adopted the following recommendation: 

The conference recommends to the signatory powers the adoption of the 
project hereto annexed, of a convention for the establishment of a court 


of Arbitral Justice and its Pn wag into effect as soon as an accord shall be 
reached upon the choice of the judges and the constitution of the court. 


The Conv the gue Nations provided in A 6 
Council of the League shoul ulaté and s to the members of the 


League plans for the establishment of a permanent court of internationa 


international character, which the parties thereto should submit to it, and 
which also might give an advisory opinion upon any dispute or question 
referred to it by the Council or by the Assembly of the League. This pro- 
vision of the convenant, it may be said, did not enter into the subsequent 
controversy With respect to participation by this Government in the League 
of Nations; on the contrary, it is believed that this controversy reflected 
but little, if any, divergence of view in this country with respect to the 
advisability of establishing a permanent international court. 

Pursvant to the direction contained in the article above quoted, the coun- 
cil of the League appointed an advisory committee of jurists, which sat at 
The Hague in the summer of 1920 and formulated plan for the establishment 
of such a court. The Hon. Elihu Root was a member of that committee. 





sideration of plans under which we might adhere to the protocol has been 


ander wav. We were nye ’ne ¢9 adhere nnitecs “re cova part eine ta fn 





Tt recemmererd a plan, which wes suheerrvertiy examined by the council 


justice, which should be competent to hear and determine any dispute of an | 
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and assembly of the League, and after certain amendments had been made. 


the statute constituting the permanent court of international justice was 


adopted by the assembly of the League on Dec. 13 1920. 

While these steps were taken under the auspices of the League, the statute 
constituting the permanent court of international justice did not become 
effective upon its adoption by the assembly ofthe League. On thecontrary, 
it became effective by virtue of the signature and ratification by the signa- 
tory powers of a special protocol. The reason for this procedure was that, 
although the plan of the court was prepared under Article 14 of the Conven- 
ant, the statute went beyond the terms of the Convenant, especially in mak- 
ing the court available to States which were not members of the League of 
Nations. Accordingly a protocol of signature was prepared by which the 
signatory powers declared their acceptance of the adjoined statute of the 
permanent court of international justice. The permanent court, thus 
established by the signatory powers under the protocol with statute annexed, 
is now completely organized and at work. 

f The statute of the court provides for the selection of the judges, defines 

/ their qualifications and prescribes the jurisdiction of the court and the pro- 
| cedure to be followed in litigation before it. ‘The court consists of f fteen 
members—eleven judges, called ‘‘ordinary judges,’’ and four deputy judges. 


) 
i 


; 


The eleven judges constitute the full court. In case they cannot all be 

u present, deputies are to sit as judges in place of the absentees; but if eleven 
| judges are not available, nine may constitute a quorom. It is provided that 
aT the judges shall be elected, regardless of their nationality, from among 


persons of high mora) character, possessing the qualifications required in 
their respective countries for appointment to the highest judicial offices, 
or are juri-consults of recognized competence in international law. The 
judges are elected by the council and assembly of the League, each body 
proceeding independently. The successful candidate must obtain an abso- 
lute majority of votes in each body. The judges are elected for nine years 
and are elizible for re-election. The ordinary judges are forbidden to 
exercise any personal or administrative function. This provision does not 
apply to the deputy judges except when performing their duties on the court. 

The jurisdiction of the court comprises al] cases which the parties refer to 
it and all matters specially provided for in treaties and conventions in force. 

Provision has also been made so that any signatory power, if it desires 
may in signing the protocol accept as compulsory ipso facto and without 
special convention the jurisdiction of the court in all or any of the classes of 
legal disputes concerning (a) the interpretation of a treaty ;(b) any question 
of international law; (c) the existence of any fact which, if established, 
would constitute a breach of an international] obligation, and (d) the nature 
or extent of the reparation to be made for the breach of an international 
obligation. 

This is an entirely optional clause and unless it is signed the jurisdiction 
of the court is not obligatory. 

The first election of judges of the court took place in September, 1921. 
The eleven ordinary judges are the following: Viscount Robert Bannatyne 
Finlay, Great Britain; B. C. J. Loder, Holland; Ruy Barbosa, Brazil; D. J. 
Nyholm, Denmark: Charles Andre Weiss, France; John Bassett Moore, 
United States: Antonio Sanchez de Bustamante, Cuba; Rafael Altamira, 
Spain; Yorozu Oda, Japan; Dionisio Anzilotti, Italy, and Max Huber, Switz- 
erland, 

The four deputies are: 

Michailo Yovanovitch, Serb-Croat-Slovene State; F. V. N. Beichmann, 
Norway; Demetre Negulesco, Rumania, and Chung-Hui Wang, China. 

It will be noted that one of the most distinguished American jurists had 
been elected a member of the court—the Hon. John Bassett Moore. 

In considering the question of participation of the United States in the 
support of the permanent court, it may be observed that the United States is 
already a competent suitorinthecourt. Thestatute expressly provides that 
the court shall be open not only to members of the League but to States 
mentioned in the annex to the Convenant. 

But it is not enough that the United States should have the privileges of a 

‘ai suitor. In view of the vast importance of provision for the peaceful settle- 
ment of international controversies of the time-honored policy of this Gov- 
ernment in promoting such settlements, and of the fact that it has at last 
been found feasible to establish upon a sound basis a permanent interna- 
tional court of the highest distinction and to invest it with a jurisdiction 
which conforms to American principles and practice, I am profoundly 
convinced that this Government, under appropriate conditions, should 
become a party to the convention establishing the court and should contri- 
bute its fair share of the expense of maintenance. 

I find no insuperable obstacle in the fact that the United States is not a 
member of the League of Nations. The statute of the court has various pro- 
cedural provisions relating to the League. But none of these provisions, save 
those for the election of judges, to which I shal! presently refer, are of a char- 
acter which would create any difficulty in the support of the court by the 
United States, despite its non-membership in the League. None of these 
provisions impairs the independence of the court. It is an establishment 
separate from the League, having a distinct legal statute resting upon the 
protocol and status. It is organized and acts in accordance with judicial 
standards, and its decisions are not controlled or subject to review by the 
League of Nations. 

In order to avoid any question that adhesion to the protocol and accept- 
ance of the statute of the court would involve any legal relation on the part 
of the United States to the League of Nations, or the assumption of any 
obligations by the United States under the convenant of the League of 
Nations, it would be appropriate, if so desired, to have the point distinctly 


reserved as a part of the terms of the adhesion on the part of this Govern- 
ment. 


Again, as already noted, the signature of the protocol and the consequent 
acceptance of the statute, in the absence of assent to the optional compul- 
sory clause, does not require the acceptance by the signatory powers of the 
jurisdiction of the court, except in such cases as may thereafter be volun- 
tarily submitted to the court. Hence in adhering to the protocol, the 
United States would not be required to depart from the position which it 
has thus far taken that there should be a special agreement for the sub- 
mission of a particular controversy to arbitra] decision. 


There is, however, one fundamental objection to adhesion on the part of 
the United States to the protocol and the acceptance of the statute of the 
court in its present form. That is, that under the provisions of the statute 
only members of the League.of Nations are entitled to a voice in the elec- 
tion of judges. The objection is not met by the fact that this Government 
is represented by its own national group in The Hague Court of Arbitration 
and that this group may nominate candidates for election as judges of 
the Permanent Court of International Justice. This provision relates 
| simply to the nomination of candidates: the election of judges rests with 
the Council and Assembly of the League of Nations. It is no disparage- 

ment of the distinguished abilities of the judges who have already been 
chosen to say that the United States could not be expected to give its 
formal support to a permanent international tribunal in the election of 
4 members of which it had no right to take part. 
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be feasible to provide for the suitable participation by the United States in 
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the election of judges, both ordinary and deputy judges, and in the filling of 
vacancies. The practical advantage of the present system of electing judges 
by the majority votes of the Council and Assembly of the League acting 
separately is quite manifest. It was this arrangement which solved the 
) difficulty, theretofore appearing almost insuperable, of providing an elec- 
toral system conserving the interests of the powers both great and small. 
)» [t would be impracticable, in my judgment, to disturb the essential features 
of this system. It may also be observed that the members of the Council 
and Assembly of the League in electing judges of the court do not act under 
the covenant of the League of Nations, but under the statute of the court 
and in the capacity of electors, performing duties defined by the statute. 
It would seem to be reasonable and practicable that in adhering to the 
protocol and accepting the statute this Government should prescribe as au 
condition that the United States, through representatives designated for 
the purpose, should be permitted to participate, upon an equality with 
other States members of the League of Nations, in all proceedings, both of 
jthe Council and of the Assembly of the League, for the election of judges 
or deputy jud¢es of the court or fcr the filling of vacancies in these offices. 
As the statute of the court prescribes its organization, competence and 
procedure, it would also be appropriate to provide, as a condition of the ad- 
adhesion of the United States, that the statute should not be amended with- 


he sent of the United States.”~— 
The expenses of the court are not burdensome. Under the statute of the 


court, these expenses are borne by the League and the League determines the 
budget and apportions the amount among its members. I understand that 
the largest contribution by any State is but little more than $35,000 a year. 
In this matter also, the members of the Council and Assembly of the League 
do not act under the convenant of the League, but under the statute of the 
court. The United States, if it adhered to the protocol, would of course 
desire to pay its fair share of the expense of maintaining the court. ‘The 
amount of this contribution would, however, be subject to determination 
by Congress and to the makingof appropriations for the purpose. Reference 
to this matter also might properly be made in the instrument of adhesion. 

Accordingly, I beg to recommend that, if this course meets with your 
approval, you request the Senate to take suitable action, advising and con- 
senting to the adhesion on the part of the United States for the protocol o 
Dec. 16 1920, accepting the adjoined statute of the permanent Court of 
International Justice, but not the optional clause fc r compu'sery jurisdic- 
tion; provided, however, that such adhesion shall be upon the following 
conditions and understandings to be made a part of the instrument of ad- 
hesion. * 

1. That such adhesion shall not be taken to involve any legal relation on 
the part of the United States to the League of Nations or the assumption of 
any obligations by the United States under the convenant of the League of 
Nations constituting Part I of the Treaty of Versailles. 

II. That the United States shall be permitted to participate threugh rep 
sentatives designated for the purpose and upon an equality with the other 
States, members respectively of the Council and Assembly of the League of 
Nations in any and all proceedings of either the Council or the Assembly for 
the election of judges or deputy judges of the Permanent Court of interna- 
tional Justice, or for the filling of vacancies. 

Ill. That the United States will pay a fair share of the expenses of the 
court as determined and appropriated from time to time by the Congress of 
the United States. 

IV. That the statute for the Permanent Court of International Justice 
adjoined to the protocol shall not be amended without the consent of the 
United States. 

It the Senate gives its assent upon this basis, steps can then be taken for 
the adhesion of the United States to the protoco] in the manner authorized. 
The attitude of this Government will thus be defined and communicated to 
the other signatory powers whose acquiescence in the stated conditions 
will be n°cessary. 

Copies of the Resolution of the Assembly of the League of Nations of 
Dec. 13 1920, the protocol of Dec. 16 1920 and the statute of the court are 
enclosed herewith. 

Iam, My Dear Mr. President, faithfully yours, 

CHARLES E. HUGHES. 


Reference to the Senate’s course is made in another 
item in this issue. 
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French Not Averse to Hughes’ Terms. 
The following special cablegram from Paris Feb. 26 ap- 
peared in the New York “Times”: 


President Harding’s move to have the United States assume membership 
in the World Court is well received in Paris, because it is held that such a 
step would bring America nearer the international co-operation which the 
rest of the world desires of her. 

The impression is growing that the United States lays too much stress on 
the formalities of the situation, and just as all the Senate reservations to 
the Treaty Versailles which were rejected by President Wilson would have 
been accepted over there, so the Hughes reservations on the court project 
would not make much difference. Europe needs and desires American co- 
operation and doesn't stand on technicalities. 

However, it seems worth pointing out that the American member of the 
Court—the official American member—would most certainly find himself 
called upon to take part in reaching decisions involving the League. One- 
half of the cases so far submitted to the Court have been presented by the 
League, two of them relating to constructions to be placed on the League 
Covenant. Technically, it might be replied that the American Judge 
could rule on the League Covenant as on any other treaty as an abstract 
proposition. Actually the fact would remain that membership in the World 
Court would bring us nearer the League for no other reason than that most 
of the tangled European issues are involved in one Way or another with the 
League and the Treaty of Versailles. 

In addition,Article 14 of the Covenant says: *““‘The Court may also give 
an advisory opinion on any dispute or question referred to it by the Council 
or Assembly.’’ It is scarcely to be supposed, according to the view here, 
that the Court will revise this program because the American Judge on its 
bench becomes official instead of being unofficial. 

The ‘‘Temps’’ to-night devotes its leading article to the Harding move. 
As to the reservations suggested it says: wee is: 
“ “These reservations are probably necessary to get the President's new 
policy accepted, and for that reason we do not test against them. Be- 
sides, words are less important than facts. If when the Assembly or Coun- 
cil of the League of Nations takes up the World Court business a representa- 
tive of the United States sits officially at Geneva, it does not make much 
difference that the United States does not believe it has any legal relations 
with the League. In reality the first step will have been made and it wil! 
then appear that the United States cannot disinterest itself from the new 
world order established by the Treaty of Versailles. 


‘That is what the French have always believed, attached as they are to 
the memories of our common fight. On the other band, when the United 











I believe that the validity of this objection is recognized and that it will 


States shal] have adhered to the World Court, how can that country remain 
indifferent to the decisions given and their execution? If ever the World 
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Court had to deal with a question of the peace of Europe, would not the 
prestige of the United States be involved along with that of all the other 
nations members of or adhering to the Court? May not American pres- 
tige be involved more than that of many others because the power of the 
2 nited | States can contribute to obtain observance of the decrees of the 
Jourt | 

‘Thus great forces will be put in the service of right. France will be 
specially glad since as a result of the treaties made in 1519 we still have 
bitter enemies on the frontiers of our country.” 








_— 


British Views of President Harding’s Proposal For U. S. 
Membership in World Court. 


President’s Harding’s proposal for joining the World 
Court was characterized in official British circles as grati- 
fying, according to an Associated Press cablegram from Lon- 
don, Feb. 26, which stated there was no indication that the 
Foreign Office sees in the action any suggestion of a general 
change in the American policy. These cablegrams added: 


The “Evening Star’’ says that official circles do not ‘‘take seriously’’ 
Ambassador Harvey's remarks at the dinner of the London Press Club 
Saturday night. A Government spokesman said that the Ambassador's 
utterances were not taken as indicating the possibility of American inter- 
vention in the Ruhr and reparation questions, but were highly important 
as Showing the beneficent effect of the debt funding agreement upon 
Anglo-American friendship and understanding. 


I'rom the New York “Times” of Feb. 27 we take the fol- 
lowing special London cablegram: 


“The whole world will welcome President Hardings’ pronouncement 
that America intends to associate herself with the permanent Court of 
International Justice,"’ says ‘“The Daily Express’ to-day. It proceeds: 

‘Political strategists in the United States declare that the President's 
move is to offset an attack which the Democrats intend to wege against 
the policy of aloofness practiced by the Harding Administration. In 
this country we prefer to believe that the President has realized that a 
nation cannot be true to herself by being false to civilization. 

_ “Europe needs America. Britain needs America as a spiritual ally 
in the problems of one Her physical detachment gives her strength to 
mix with other nations in conference without undermining her foundation 
policy of ‘no foreign alliances,’ on which the Republic of America was 
built. The hundred and one blunders of Versailles might even now be 
ee a, the association of America in relieving the distresses of Europe 

The “Daily Telegraph"’ says that the prestige of the permanent Court 
of International Justice will receive considerable reinforcement from the 
mere fact of this tentative step taken by President Harding. 

“Full adherence of the United States,’’ it adds, ‘‘would have the highly 
important effect cf immensely strengthening the Court as one of inter- 
national justice in fact rather than in name. Apart from the high value 
to be set upon the co-operation of a country so especially distinguished 
for juristic talent, the permanent Court is already a living and functioning 
part of the international organization. It has lately given its decision 
in «a typical case in which the claim of France to enlist foreign nationals 
domiciled in her protectorates was disallowed. 

“With the very wide scope given to its jurisdiction under the Versailles 
agreement, it had a great and immensely useful future before it, and it 
will not, we trust, be long before it is strengthened in juristic authority 
and in world standing by the adherence of the United States as now 
proposed.”’ 

The “Daily News’'s"’ diplomatic correspondent remarks upon the “‘sur- 
prisingly favorablie’’ American newspaper comment on Mr. Harding’s 
proposal, but agrees that there is little prospect of the Senate itself giving 
the necessary sanction to the project in the immediate future. 

“The value of Mr. Harding's gesture in itself,”” says the correspondent, 
“is great, and as such it is warmly welcomed in official circles in London, 
where, however, there is no disposition to interpret it as marking a direct 
step toward American adhesion to the Leacue or toward a closer association 
with European affairs. With all the reservations that may be made as 
to the ultimate import of his action, there can be no question that the 
step taken by Mr. Harding definitely enhances the prestige of the League 
senerally and will materially strengthen it for the task it may soon have 
to discharge in regard to the reparation problem.’’ 


The London “Times” was reported to the following effect 
in Associated Press cablegrams Feb. 27: 


President Harding's proposal for the participation of the United States 
in the Permanent Court of I-ternational Justice is welcomed by the 
London ‘‘Times,”’ which says that ‘“‘the policy of aloofness is a creed worn 
out, wise and useful in its time, but formulated for conditions of a world 
which has passed away.” 

Noting that the constitution of the International Court is so closely 
interwoven with that of the League that participation in the former might 
seem difficult for a nation not a member of the League, the paper asserts 
that Mr. Harding’s proposal would nevertheless be received favorably 
by all members of the latter body and would be warmly welcomed by 
the British Empire. 








The Hague Encouraged By Proposed Move of U.¥S. to 
Join World Court. 


The New York “Times” announces the following special 
cablegram from The Hague, Feb. 26: 


The news that President Harding has asked the Senate for authorization 
of American membership in the permanent world court has been heralded 
most enthusiastically at The Hague, which is the seat of that tribunal. 
The Netherlands not only welcomes this as a step toward the League of 
Nations, but also feels that the prestige of the world court will be increased 
vreatly by official American membership. 

The Amsterdam ‘‘Telegraaf’’ remarks, however, that the reservations 
appended to America’s possible membership may bring intricate questions 
of international law in their wake. The paper says: 

“It is not too much to state that we are confronted by an important 
event. Itis difficult, especially in a country like America, to be continually 
keeping the ‘man in the street’ informed about an institution like the 
world court."’ 

The paper says that there have been many signs during the last year 
which indicate that the American Government has no longer been able 
to adhere strictly to a dogmatic Monroe Doctrine and has turned toward 


the Old World, but that in order to adopt his view a formula must be | 


found which will not be too much of a shock to either party, and this the 


It is urged that the conditions mentioned in the Harding message may in 
fact lead to America mixing in League affairs in the future, and that the 
fact that America is willing to share in the expenses of the court is in itself 
a concession to the League. 

Although no name is mentioned in this connection, the Dutch press 
announces the nomination of a new United States Minister to The Hague 
soon. 








League of Nations Reception of President Harding’s 
Proposal to Join World Court. 


Geneva Associated Press advices Feb. 26 said: 


President Harding's proposal for joining the world court has been received 
with the deepest interest in League of Nations circles. Officials of the 
League, while reluctant at this stage to comment on the subject, do not 
disguise their satisfaction over the developing interest of the United States 
in the permanent court. 

The conditions mentioned, it is felt, are not likely to offer any difficulties 
to the League Assembly, which will finally decide if exact American terms 
are agreed upon at Washington. 

It is pointed out that the decision now rests with the United States, as 
everything possible has been done here by naming Elihu Root to the Jurists’ 
Commission which framed the court statutes, by electing John Bassett 
Moore one of the Judges and by inserting a provision in the statutes that 
the court is open to America without that nation joining the League. 
American support of the permanent court is considered most desirable 
as a further endorsement of the principle of the judicial settlement 
international disputes, but at the same time it is not regarded as abs 
essential. The court has already received seven cases for adj 
and expects five more within a few months. 
Further developments in Washington will be followed closely, but it is 
realized that the problem is wholly American until the terms on whieh the 
United States will join are definitely settled, 








Action By U. S. Senate at This Session on Recommenda- 
tion That U. S. Join World Court. 


Action by the U. S. Senate on President Harding’s recom- 
mendation that the Senate consent to the proposal that the 
United States join the Permanent Court of Internationa) | 
Justice will not be taken at this session of Congress. The 

President's recommendation, contained in a message to the 
Senate on Feb. 24, which we give in another item, was fol- 
lowed by the introduction by Senator King of Utah on Feb. 
26 of a resolution proposing approval by the Senate “of the 
adherence by the United States to the protocol of Dec. 16 
1920 accepting the adjoining statute of the Permanent Court 
of International Justice, excepting therefrom the optional 
clause for compulsory jurisdiction; said adherence to be 
made upon the following conditions and understanding, to be 
made a part of the act of adherence.”’ It was stipulated 
among other things that “such adherence shall not be taken 
to involve any legal relation on the part of the United States 
to the League of Nations or the assumption of any obligation 
by the United States under the Covenant of the League of 
Nations constituting part of the Treaty of Versailles.” 
While Senator King served notice on Feb. 27 that he would 
move the succeeding day to have his resolution taken up for 
consideration, postponement of action until the next session 
of Congress on the President’s recommendation was prac- 
tically decided upon on Feb. 27 by the Senate Committee on 
Foreign Relations. In line with the committee's decision to 
ask for further information from President Harding relative 
to the World Court, Senator Borah (Republican) of Idaho 
presented a resolution to this end which was adopted by the 
committee without a record vote, but with Senator Kellogg 
(Republican) of Minnesota expressing his disapproval. The 
Borah resolution, according to the New York “Times,” read 
as follows: 


That the President be requested to advise the commitee whether he favors 
an agreement obligating all Powers or Governments, who are signers of the 
protocol creating the court to submit all questions about which there is a 
dispute and which cannot be settled by diplomatic efforts relative to: 

(a) The interpretation of treaties. 

(b) Any question of international law. 

(c) The existence of any fact which, if established, would constitute a 
breach of an international obligation. 

(d) The nature or extent of reparation to be made for the breach of an 
international obligation. 

Secondly, if the President favors such an agreement, does he deem it 
advisable to communicate with the other powers to ascertain whether they 
are willing to obligate themselves as aforesaid? 

In other words, are these who are signers of the protocol creating the 
court willing to obligate themselves by agreement to submit such questions 
as aforesaid, or are they to insist that such questions shall only be submitted 
in case, both, or all, parties interested agree to the submission after the con- 
troversy arises, the purpose being to give the court obligatory jurisdiction 
over all purely justiciable questions relating to the interpretation of treaties, 
questions of international law, to the existence of facts constituting a breach 
of international obligation, to reparation for the breach of international 
obligations, to the interpretation of the sentences passed by the court, to the 
end that these matters may be finally determined in a court of justice. 


Chairman Lodge, Chairman of the committee, who con- 
ferred in the matter with Prseident Harding on Feb. 28, re- 
ferred to the importance of the questions, and besides indi- 
cating that the President would consult with Secretary 
Hughes before replying, added that the President had told 





paper sees in the Harding message. This is most welcome news, it adds, 
to all who hope that America will eventually join the League. 


him it was not vital that the proposal be acted on at this 
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session. In indicating the replies received to the questions, 
and the definite conclusion not to act on the proposal at this 
session, the New York “Evening Post” last night in a Wash- 
ington dispatch said in part: 


The decision not to act at this session of Congress on President Harding's 
proposal for American membership in the International Court of Justice 
was reaffirmed by the Senate Foreign Relation Committee to-day after it 
had received a further explanation of the Administration’s purposes from 
President Harding and Secretary Hughes. 

The Committee took its position quickly at a meeting called by Chairman 
Lodge, after he had received a brief note from the President transmit- 
ting a long and technical letter from Mr. Hughes, in response to the list 
of questions sent to the White House earlier in the week. The communi- 
cations reasserted the Administration’s desire for American membership 


arbitration of all questions was not necessary. 


of the Senate, as clearly defined on many occasions in the past. No such 


agreement would be necessary, however, he said, because the League of | 
Nations protocol creating the court gave participating nations an oppor- | 


tunity to elect heforehand whether they would regard decisions affecting 
them as compulsory in all cases. 

To the Committee’s question as to whether the Administration favored 
a compulsory arbitration treaty, Mr. Hughes replied, therefore, in the 
negative. He made a similar reply to the question of whether the United 
States proposed by its membership in the court to ‘‘recognize as a binding 
obligation’’ that part of the Versailles Treaty which sets up an inter- 
national labor bureau. 

In response to a query as to whether other member nations had accepted 
the court, with reservations, as the Administration proposed the United 
States should do, he said he was ‘‘not advised that any other State has 
made reservations.”’ 

Mr. Hughes's letter, largely technical in character, wos forwarded to 
Chairman Lodge of the Foreign Relations Committee, by President Harding, 
accompanied by a brief note of transmittal. Senators declined to comment 
on it until they had time for further study, but it was indicated that no 
further action on the recommendation was expected at this session of 
Congress. 

The Committee's list of questions which was drawn up by Senator Borah, 
Republican, Idaho, a leader of the Senate Irreconcilables, was addressed to 
the President, but had been referred by him to Secretary Hughes. The 
first query related to whether the President favors an agreement ‘“‘obligat- 
ing’’ powers who sign the court protocol to submit for decision all questions 
relating to the interpretation of treaties, to questions of international law, 
to breaches of international obligations, and to similar subjects. 

“I understand,’ wrote Secretary Hughes, ‘‘that the question is not in- 
tended to elicit your personal opinion, of whether you would look with an 
approving eye upon an agreement of this sort made effective by the action 
of all Powers, but whether you as President, in the exercise of your con- 
stitutional authority to negotiatie treaties, favor the undertaking to ne- 
gotiate a treaty on the part of the United States with other Powers creating 
such an obligatory jurisdiction. 

“So understood, I think that the questions must be answered in the 
negative. This is for the reason that the Senate has so clearly defined its 
attitude in opposition to such an agreement that until there is ground for 
believing that this attitude has been changed it would be entirely futile for 
the Executive to negotiate a treaty of the soré described." 

Replying to the question whether court membership would involve 
recognition of the International Labor Bureau set up by Part XIII of the 
Versailles Treaty, Mr. Hughes said: 

“I submit that the answer should be in the negative. The fact 
that the United States gave its adhesion to the protocol and accepted the 
statute of the court would not make the United States a party to treaties 
to which it was otherwise not a party, or a participant in disputes in which 
it would otherwise not be a participant. Undoubtedly there are a host of 
treaties to which the United States is not a party, as well as Part XIII of 
the Treaty of Versailles, which would give rise to questions which such a 
permanent Court of International Justice should hear and determine. 
None of the signatory Powers by cooperating in the establishment and main- 
tenance of the court make themselves parties to treaties, or assume obli- 
gations under treaties, between other Powers.’’ 


Harding Approves Reply. 
The President's note as transmitted to Senator Lodge follows: 


*“*On Wednesday you sent to me the request of the Foreign Relations 
Committee for information relative to the proposal that we adhere to the 
rotocol establishing an International Court of Justice at The Hague. I 
mmediately submitted the inquiries of your Committee to the Secretary 
of State for detailed reply. I am pleased to transmit to you herewith a 
letter from the Secretary of State covering the various questions raised in 
the Committee resolution of inquiry. I need not add that the reply of the 
Secretary of State has my most hearty approval.”’ 








New York Legislature Adopts Resolution Urging Con- 
gress to Modify Volstead Prohibition Enforcement 
Law—Governor Smith Fails to Sign It. 

The upper House of the New York State Legislature, con- 
curring in action of the Assembly the preceding day, adopted 
on Feb. 21 a resolution calling upon Congress to modify the 
Volsted Prohibition Enforcement law so as to permit the 


sale and manufacture of light wines and beer. The vote in 
the Assembly was 78 to 64, in the Senate 23 to 13. Although 
it had been indicated that Governor Smith would sign the 
resolution, as required, and transmit it to members of Con- 
gress, the Governor announced on Feb. 28 that he had not yet 
signed it, and intended to withhold it until the next Con- 
gress. “I want this resolution to go to the men who were 
elected last year,” the Governor’s announcement said. “There 
is no use sending it down to a lot of ‘lame ducks’ just when 
they are ‘getting the gate.’”’ 








Changes in the President’s Cabinet. 
As a result of the recent resignation of Albert B. Fall, 
Secretary of the Interior, from the President’s Cabinet, nom- 
inations were sent to the Senate on Feb. 27 by President 








Harding for the Interior portfolio and for the position of 
Postmaster-General. Hubert Work, Postmaster-General, 
was made Secretary of the Interior, and Harry 8S. New, Sen- 
ator from Indiana, was appointed to succeed Mr. Work. 
Both nominations were confirmed by the Senate on the day 
of receipt. There had been several candidates for the Sec- 
retaryship of the Interior, among them Representative 
Frank W. Mondell of Wyoming, the floor leader of the 
House, who was defeated for the Senate last November. 
Following the rule of Senatorial courtesy, the nomination 
of Senator New was confirmed promptly. The nomination 


of Dr. Work was referred to the Committee on Public Lands 
in the court and emphasized that agreement in advance to compulsory | 


'and afterward confirmed. 
To agree beforehand to compulsory jurisdiction of the court over inter- | 
national disputes, the Secretary wrote, would be contrary to the sentiment | 








British Rubber Export Tax—Washington Conference 
Resolves To Seek Repeal of Restrictions. 


A conference of manufacturers of rubber products was 
held in Washington this week to consider the effect of 
the British export restrictions, which are so seriously in- 
creasing the price of crude rubber imported into the United 
States from the British colonies. 

The conference resulted in the adoption on Feb. 27 of two 
resolutions, one recommending the oppointment of a com- 
mittee to co-operate with rubber manufacturers in Great 
Britain and other countries in protesting against the restric- 
tions and seeking the repeal of the same. The other resolu- 
tion endorsed the proposed appropriation by Congress of 
$500,000 for the purpose of an investigation by the U.S. De- 
partment of Commerce to inquire into the possibilities of 
developing sources of rubber supply in the Philippine Islands 
and Latin-America, and the appointment of a Committee 
of five to co-operate with the Department of Commerce was 
authorized. The conference had been called by Harvey S. 
Firestone, President of the Firestone Tire & Rubber Com- 
pany, of Akron, Ohio, who, in opening the meeting, accord- 
ing to the “Journal of Commerce,” said the rubber industry 
of the United States was facing a critical situation; that while 
the British ruling was announced to have been made to res- 
trict exportation, in reality it restricted production. Con- 
tinuing, the “Journal of Commerce”’ said: 


He asserted that manufacturers were in a position to make larger profits on 
a rising market, but he was opposed to any program, which caused in- 
creases in prices for the benefit of a few at the expense of the many. He 
asserted that the restriction act was put into effect at the suggestion of a 
group of English shareholders in plantation interests and stated that it was 
time for American tire, automobile and allied interests to express their senti- 
ments regarding the British restrictive policy in the hope that at an early 
date the act would be repealed. 

Mr. Firestone declared that America should have her sources of rubber 
supply and that the Philippine Islands furnished soil and climate equal to 
those of the Far East, where plantations are thriving most successfully 
to-day. The idea of creating a closer commercial relationship with South 
America was urged, Mr. Firestone insisting that South American rubber 
would always find a ready market in the United States and in return Ameri- 
can products would find a ready market in South America. 


As to the meeting the ‘‘Journal of Commerce’”’ also said: 


Some two hundred representatives of rubber consuming industries took 
part in the meeting, although members of the American Rubber Association 
were conspicuously absent, it being understood that it was the view of that 
organization that efforts already initiated for meeting the rubber situation 
through the recent conferences here with members of the London Rubber 
Growers. Association should not be complicated by other influences. 

One of the outgrowths of the conference to-day is expected to be the forma- 
tion of a corporation backed by Mr. Firestone and Henry Ford to develop 
rubber production in SouthAmerica or the Philippines, but it was the general 
belief that nothing definite along this line would be attempted until the Gov- 
ernment’s survey is completed a year of so hence. 


Regarding the resolutions adopted we take the following 
from the New York “Time’”’ Washington dispatch Feb. 27: 


Two resolutions were adopted by the conference late this afternoon. The 
first one recounts that ‘‘export duties placed by British colonies in November 
last, upon the rubber exports of each plantation in excess of 60% of its pro- 
duction for the year 1920 have resulted in increasing the cost of crude rubber 
at Singapore from 14 cents per pound to about 37 cents per pound;”’ that a 
‘careful investigation of the state of the rubber producing industry has dis- 
closed that there is no danger and has been no danger of the price of crude 
rubber sinking to such a point as would leave efficiently managed estates 
without a profit;’’ that ‘‘the consumption of rubber is rapidly increasing 
throughout and gives clear promise of being greater in 1923 than ever 
before;”’ that ‘‘investigations indicate that the restrictive legislation is likely 
to curtail the production of rubber to a point very materially below the 
demand, and the freest development of the rubber plantations is requisite 
to enable them to produce sufficient rubber to meet the demand;’’ 
that ‘‘the increased price of rubber will cost the American public at least 
$160,000,000 per year, without any assurance that the price will not be 
still further increased;’’ and that ‘‘the restriction act was enacted over the 
protest of Great Britain and many of the rubber-growing industry , who con- 
sider the measure economically unsound and unnecessary.’’ ‘The resolution 
then recommends that a committee he appointed to co-operate with the 
manufacturers of rubber products in Great Britain and other countries in 
presenting this protest to the British Government, and taking such other 
steps as shall seem appropriate, with the purpose and object of securing 
the repeal of the above mentioned restrictive laws. 

The second resolution endorsed the proposed legislation now before Con- 
gress calling for an appropriation of $500,000 for investigations and experi- 
mentations to establish new sources of supply of rubber, sisal, nitrates and 
other products largely consumed in this country, and provided for the ap- 
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Pointment of a committee of five to co-operate with the Government in the 
event of the passage of such legislation. 


The ‘‘Times” account of the meeting stated: 


In explanation of the fact that the Rubber Association of America, did not 
participate officially in to-day's conference, it was stated, that while the 
organization was understood to be in favor of awaiting the effect of the recent 
visit of a British trade commission which took the subject up with the Ameri- 
can Manufacturers, Mr. Firestone favored direct action by means of this 
conference. Mr. Firestone said there was no factional difference in the 
industry, but merely a difference of opinion as to methods. 

Secretary Wallace outlined the plans of the Department of Agriculture for 
experimentation with rubber-producing plants in the United States, which, 
he predicted, would come. He thought there was as much prospect of 
developing an American rubber industry as there was of the sugar beet 
industry a hundred years ago. 

Senator McCormick declared that sound policy ‘‘forbids the United States 
to countenance the continuation of a monopoly in this product at a point 
where the supply could be cut off from the United States in time of war.”’ 


Indicating that Philip H. Lockhart, one of the leading 
British rubber manufacturers, would participate in the 
onference, the New York ‘“‘Commercial’’ in a Washignton 

spatech Feb. 19 said: 


The meeting will be given international significance by the attendance 
and speech of Philip H. Lockhart, one of the leading British manufacturers 
and a representative of the India Rubber Manufacturers’ Association of 
Great Britain. The rubber manufacturers of England are bitterly opposed 
to the restriction of crude rubber and are now conducting a campaign against 
it in their own country. They have proposed that the American manufac- 
turers join with them in an international protest and have expressed their 
keen desire to have the assistance of our manufacturers in their efforts to 
have the legislation repealed. 

Consumption of rubber in the United Kingdom in 1922 is reported as 
17,000 tons, compared with deliveries to manufacturers during the past 
three years, 25,000 tons for 1920, 24,000 tons in 1921 and 12,163 in 1922. 


As to what Mr. Lockhart had to say at the meeting we 
take the following from the “Journal of Commerce’’ advices 
from Washington Feb. 27: 


Philip H. Lockhart, an English manufacturer, said, in speaking of the 
English manufacturers’ attitude, that they do not like the restriction act in 
any shape or form. He said he felt sure the three representatives of the 
Rubber Growers’ Association who came from England recently for a tour o 
the American rubber industries, had returned to England with a much better 
apprehension of the wants of America than ever before. 

**I consider this a great gain,’’ said Mr. Lockhart. ‘‘We do not like the 
scheme because it is economically unsound. It is really becoming a tax on 
the article, whereas it is only meant to keep shipments back. 

‘“‘We do want, gentlemen, and I think that is our aim, to get most of 
our supplies of raw material at reasonable prices. That isin your minds and 
our minds as well, and we contend that these restrictions and these ordi- 
nances should be much more elastic and, if possible, speculation should be 
stopped. 

‘*We do feel that in this legislation the Government did not take our 
great trade into full consideration. Iam onrather dangerous grounds and I 
want to be very careful of what I say. Ido not think you will find much 
opposition in England if you go for repealing the ordinances. 

‘*‘Whether you get them repealed is quite a different matter, but I am 
equally satisfied that on the facts that have come out since the ordinances 
were promulgated there is possibility of getting them substantially altered.’’ 


In its account Feb. 19 relative to the then forthcoming 
meeting, the New York “‘Commercial”’ stated: 


Crisis Has Been Reached. 


Speaking of the meeting, Mr. Firestone said: 

‘“‘The matter has reached a crisis and it is important that all industries 
concerned should be fully informed about the situation and take immediate 
action. The legislation is a menace to the growth of not only the rubber 
industry, but the automobile industry as well. If we do not put forth every 
effort to abolish this unsound and uneconomic restriction upon this im- 
portant raw material, it will have an adverse effect upon the use of auto- 
mobiles and the development of highway transportation generally.”’ 

Senator McCormick, of Illinois, who brought the entire situation to the 
attention of Congress recently, and Representative Begg, of Ohio, will be 
two of the principal speakers. Information on the whole subject from 
several Governmental departments will also be presented. 

The recent announcement that the Administration at Washington was 
supporting an appropriation of $500,000 to investigate sources of rubber 
supply that would make America independent, adds importance to this 
conference. Many manufacturers have already signified their intentions 
of attending, expressing their unqualified support of the movement as a 
demonstration that American industry will not unprotestingly permit 
attempts at price control and market manipulation of an important raw 
material. 


On Jan. 31 Senator McCormick requested that the Depart- 
ment of Commerce at Washington interest itself in encour- 
aging the investment of American capital in Latin America 
to develop the production of crude rubber. From the “Jour- 
nal of Commerce” of Feb. 1 we take the following: 


Pointing out that the development of latent resources in South America 
would lead to expanded trade, Senator McCormick told Mr. Hoover that 
‘the present crisis in the crude rubber industry makes it appear to me it 
is a logical field in which your department can lend valuable assistance 
by making studies to encourage investments in rubber plantations in the 
countries of Latin America. Senator McCormick said: 


United States Chief Consumer. 


‘‘T am informed that during 1921 and 1922 approximately 95% of our 
crude rubber supplies consisted of plantation grades produced in the British 
and Dutch possessions in the Far East. Sincg the United States consumes 
between 70 and 75% of the world’s supply of crude rubber, the significance 
of this trade is evident. 

‘‘Our utter dependence on these Far Eastern sources of supply might 
become serious in case of war. ‘This dependence is also emphasized by the 
present crisis, caused by the export tax put into effect in British Malaya 
and Ceylon on Nov. 1. When it first became apparent that this restriction 
would probably be applied the price of rubber was about l4c. or l5c. per 
pound. By Jan. 20 1923 it had risen to 35%c. per pound on the New 
York market. In view of the fact that our imports of crude rubher since 





a 


the war have averaged about 506,000,000 pounds per year the significance 
of this price increase to the American consumers is quite evident. 


Latin-American Source. 


‘Since Latin America, where the rubber plant is native, formerly supplied 
the bulk of our rubber, the intensive development of our trade in Central 
and South America may now be conducted approximately in conjunction 
with an energetic and painstaking investigation of the possibilities of 
establishing American-owned rubber plantations at points where rubber 
may be economically grown, where the population engaged in its care 
and harvesting may be supplied with American goods and whence it may 
be imported to America without fear that the lines of communication may 
be broken by hostile navies in time of war. 

‘It is evident that the development of latent resources in these countries 
by American capital results in a considerable increase in our foreign trade 
with them, not only from an export standpoint but also from the import 
side. Wherever American capital is invested in development work American 
machinery and supplies of all descriptions followed, and American invest- 
ments are often made in such industries abroad on which our manufacturers 
are to some extent dependent for their raw materials.”’ 


About the middle of January members of the Council 
of Rubber Growers’ Association of London visited this 
country for the purpose, it is understood, of inquiring into 
the market situation here, and especially, as stated in the 
New York “Times” of Jan. 13, to discuss prices and the Brit- 
ish colonial control of the crude rubber production and ex- 
port of the product. It was stated by the “Times” that a 
modification of the situation covering the latter was ex- 
pected to result. On Feb. 3 a conference was held in Wash- 
ington between Secretary of Commerce Hoover and Assist- 
ant Secretary of Commerce Huston and member of the com- 
mittee of the Rubber Growers’ Association of London, con- 
sisting of Sir Stanley Bois, H. Eric Miller and P. J. Burgess. 
Regarding the conference, the “Journal of Commerce” in 
special advices from Washington, Feb. 4, said: 


Early stabilization of rubber prices in this country is looked for to-day 
by the Administration as the outcome of the view of the rubber industry 
of the United States obtained by the visiting British rubber mission. 

The needs of the country for larger supplies of crude rubber have been 
made known to the British producing end of the industry, both by private 
American interests and by the Government and it is expected that upon 
their return to England a movement will be initiated to lessen the restriction 
imposed by the British colonies upon rubber exports. 

Secretary Hoover informed the British mission at a conference at the 
Commerce Department on Saturday that even with the abandonment of 
the restrictive policies the United States faces a serious shortage of crude 
rubber within a few years if consumption continues at only half the present 
rate of increase. ‘The conference was a part of the tour being made by the 
British mission in their study of the American rubber industry. 


CRre ae Kane. 8 Hoover Explains Position. ‘ 


Representing the Rubber Growers’ Association of London, the mission 
composed of Sir Stanley Bois, P. J. Burgess and P. Eric Miller, met with 
Mr. Hoover, Assistant Secretary of Commerce Huston, Director Klein of 
the Bureau of Foreign and Domestic Commerce, and experts of the De- 
partment’s Rubber Division. It was explained that the conference was 
confined to giving the visiting mission the benefit of the Government’s 
position on the rubber situation, which was explained by Mr. Hoover 
as having reached the point where new sources of supply are urgently 
needed by this country even with the production in the British colonies 
freed from restrictions. 

‘‘We consume,”’ the Commerce Secretary said, ‘‘about 75% of the rubber 
of the world, and we cannot produce it in continental United States. We 
are dependent upon a comparatively few countries for its production— 
mostly in the Far East. We now witness a combination of dominant pro- 
ducing areas to restrict production and to fix prices, whereas our consumers 
are not permitted under restraint of trade laws to take any such action for 
their own protection. 

‘Taking it broadly, the progressive increase during the last ten years in 
the consumption of rubber has been such that if we can contemplate even 
one-half this rate of increase during the next ten years the world will be 
short of rubber supplies unless more countries enter upon rubber produc- 
tion, even though restrictive policies were abandoned in the Far East.”’ 

Commerce Department officials expressed the belief that the representa- 
tives of the British growers have obtained a real picture of the American 
problem, and, while it was maintained that no understanding could be 
reached with them definitely, since they represented an unofficial trade as’ 
sociation, the impression was given that favorable reactions in the British 
colonial governments were counted upon when the picture is carried back 
to London. 





Must Expand Sources. 


Meanwhile, according to Secretary Hoover, the United States must make 
an effort to expand its sources of rubber supply. In a letter to Senator 
McCormick, Republican, Illinois, Mr. Hoover argued that regardless of the 
British restrictive program, the potentialities of both South America and 
the Philippines as rubber sources must he developed by American industry. 

‘‘Entirely aside from these restrictive policies,’’ the letter said, ‘‘it would 
appear that other rubber producing areas must be opened up if we are to 
have a national supply. It is desirable that this increase in production 
shall he stimulated in many different countries in order to maintain normal 
competitive relations.”’ 


The report of the committee representing the Rubber 
Growers’ Association of London is referred to in another 
item in this issue. 

On Feb. 14 a request for a special appropriation of $500,- 
000 for a Federal inquiry into rubber production conditions 
and the possibilities for the development of American con- 
trolled sources of supply was sent to Congress by Director 
of the Budget, General Lord. On Feb. 27 it was announced. 
that the House had approved the item in the third deficiency 
bill appropriating $500,000 to permit the Department of Com- 
merce to investigate the rubber raising possibilities of Latin 
America and the Philippines. The Senate, it is stated, ap- 
proved the appropriation Mar. 1. In reporting the intention 
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of l’resident Harding to propose such an investig: 
“Journal of Commerce” 
stated: 


ition, the 
in a Washington dispatch Feb. 15 


President Harding will ask Congress to make available before adjourn- | 


ment a special appropriation of $500,000 to defray the expenses of a Federa! 


investigation into the crude rubber situation from the standpoint of assur- . 


ing an adequate supply of the raw material to American consumers. 
White House spokesmen stated that the President would send his request 


to Congress through the Budget Bureau within the next few days and the | 


Commerce Department to-day completed tentative estimates for submission 
to General Lord, Director of the Budget, calling for the appropriation of 
half a million dollars. 

The Administration plans a comprehensive study of the whole rubber 
situation both as to possible sources of supp!y which can be developed 


under American control and the best methods for the intensive culture of | 


plantation rubber in Amcrican territory, particularly the Philippines. 

[t is the hope of the Administration that the British Government will 
be persuaded to lessen its restrictions on the exportation of rubber as a 
result of the investigations into the needs of the American market made 
recently by a committee from the London Rubber Growers’ Association, 
but experts maintain that further sources of supply must be developed 
because if consumption continues to increase at the present rate there will 
be a serious shortage of supply even if the British production is unrestricted. 


co-operation with the Department of Agriculture, the Bureau of Insular 
Affairs of the War Department, and other Government agencies, but under 
the direction of Secretary Hoover 


It is planned to expand the rubber division of the Commerce Department | 


by the employment of 25 experts and it is estimated that if the funds are 
made available before Congress adjourns the invesvigation can be completed 
and the report submitted to the President in about a year and a half. 

On the score of the development of independent sources of rubber supply 


first occasion was on Sept. 21 last, when some of our American friends 


| were engaged in an effort to form a combine to acquire the rubber-producing 


industry. I would like to quote one paragraph from that letter, viz.: 

“It is certainly not the time to be negotiating with American financiers. 
tritish capital, to the extent of considerably over £100,000,000 sterling, 
has gone to the building up of this great industry. To-day it is returning 
practically nothing. Weare engaged in presenting our rubber—to whom” 
Largely to our good friends, the Americans. Their annual consumption 
is in the neighborhood of 250,000 tons, each penny per pound is equal to 
over £9 per ton, the difference between the present price of, say, 7d., and 
a price which, in my opinion, would make not the slightest difference to 
consumption, namely, 2s., is 17 pennies, or £153 per ton, or on 250,000 


| tons no less a sum than £38,250,000 per annum. That on a moderate 


estimate is what the present rubber producers are now making annually 
to the American consumer. Is it conceivable that the British Government 
will for much longer allow such a state of things to exist?”’ 

My second Ietter was written on Oct. 3 1922, just before the Stevenson 


Committee's report was issued, when I ventured to comment on a resolution 


| passed by the committee of the India-rubber Manufacturers’ Association 


to the effect that that Association ‘‘should be consulted prior to any executive 


| action being determined upon by his Majesty's Government in the direction 
of the artificial restriction of the production of plantation rubber.”” I 


| should like, if I may, to quote one paragraph from this second letter, viz.: 


“T submit that this is not the time for narrow and contiacted views, nor, 


The investigation would be conducted by the Commerce Department in | if I may say so with respect, is it the time, when £100,000,000 of British 


| capital is lying unremunerative, when investors by whose aid this great 


industry has been built up are receiving nothing for their enterprise, when 


| our American allies are pressing us for the £50,000,000 or so a year for 


interest on our debt to them, to give us essays on political economy based 
on text books which worid conditions to-day have rendered worthless, and 


| even dangerous.”’ 


| and some of us have worked hard for. has come about. 


for the American markets, the Commerce Department plans its major | 


investigations in South America and the Philippines. The Philippines are 
favored by some experts as being already American territory, but it is 
pointed out that capital from this country has been timid in entering the 
islands because of uncertainty over the question of independence. 


Some favorable land laws in either the Philippines or South America | 


would be required, it is believed, before American holdings could be de- 


veloped, but that question is to be deferred until the most suitable fields are | 


determined upon. 
would offer the best opportunity for large supplies of wild rubber, while 
the Philippines is regarded as the mosi advantageous for cultivation. There 
is some suggestion that Mexican growths yielding substitutes for rubber 
will be studied. 


The Budget Bureau in its communication to Congress (we 
quote from the “Journal of Commerce’) said: 


The United States uses approximately 75° of the present world produc- 


tion of rubber. The development of the rubber industry in the Philippine 
Islands and in Latin America is therefore of vital importance in establishing 
new rubber markets. These countries offer great possibilivies for develop- 
ment of the rubber industry and the purpose of this estimate is to investigate 
these possibilities and the related problems which deal with the development 
of trade of the United States with them. 


Secretary of War Weeks on Feb. 5 issued a statement in- 
dicating the possibilities of the development of rubber grow- 
ing in the Philippines. His statement was issued as follows: 


The Secretary of War announced that the following information was 
presented to him in a letter from an individual who has heen interested in 
the rubber industry: 

‘In the islands of Mindanao and Basilan (with an area of over 36,000 
square miles), of the Philippine group, are large tracks of land owned by 
the insular government highly suitable for plantation rubber. 

“In this part of the Philippine archipelago destructive typhoons are 
practically unknown. The location of these islands, from about 5 to 9 
degrees north latitude; the temperature, high humidity, rainfall, nightly 
dew, the character of the soli and drainage make them ideal for rubber 
cultivation. 

“With but little capital the industry has grown steadily until there are 
now four plantations in the Philippines, with a yearly production of over 
202,000 pounds of rubber. Experience shows that the best rubber trees 
(the Hevea) does splendidly in these islands. 

“While the existing land law does not permit an individual, corporation 
or association to own or lease more than 1,024 hectares (about 2.500 acres), 
the Philippine Legislature could authorize the sale of a greater area or permit 
the lease of any amount of land owned by the insular government for a long 
period of years; or suitable arrangements could be made thorugh the Na- 
tional Development Co. (practically a Philippine Government corporation), 


which, by law, is able both to acquire and lease lands in excess of the limit | 


as to area now established. 

*‘Native labor is adequate, both as to supply and quality. 

“Under the organic law of the Philippines no duties may be levied on 
exports from the islands. 

“Up to the present time no corporation or association has submitted a 
concrete proposal looking to the development of rubber in the Philippine 
Islands. Splendid opportunities exist for investment, and it is believed 
that if and when definite offers are presented the Philippine authorities 
will gladly co-operate and meet all reasonable requirements of intending 
investors.”’ 


British comment on the conference was contained in the 
following communication addressed to the Editor of the Lon- 
don “Financial News’’ by James Davenport of the General 
ge and Trustees, Ltd., published in that paper of 
Jan. 25: 


To the Editor of the ‘‘Financial News’: 
Alig notice in the press to-day the following somewhat cryptic Reuter 
cable: 


“In official quarters in Washington it is expected that the conference 


the industry."’ 

As it stands, this cable, coupled with certain American-inspired propa- 
ganda with which we are now being favored, may possibly create some un- 
easiness in the minds of the enormous number of investors who are interested 
in’ the rubber-producing industry. I think, therefore, it is time for a 
little plain speaking. 

On two, and so far only two, occasions I have ventured to ask for the 
hospitality of ur columns in connection with the rubber industry. The 


Some experts believe that the South American fields | “¢° 
| justifiably hope to see some of the fruits of his enterprise. 
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| Office. 


| on this question of restriction, there are no differences to-day. 


Now, since these letters were written, what most of us have hoped for, 
Thanks to the 
imagination of Sir James Stevenson and his colleagues on the Colonial Office 
Committee, and thanks equally to the determination and courage of Mr. 
Winston Churchill, this great industry, which as I have pointed out before 
involves British capital to the extent of certainly over £100,000 ,000 sterling, 
has been saved from the ruin which was threatening it. 

‘The price has risen from 7d. (a figure which was below the cost of pro- 
duction) to the more reasonable, but, as many of us contend, the still in- 
sufficient price of 1s. 6d. The industry has been saved, the investor who 
has built it up and made it what it is—a great Imperial! asset—may now 
And now comes 
the squeal of the American manufacturer! Well, we did not squeal when 
the American manufacturer was buying our rubber from us below the cost 
of production and I am afraid we shall not listen with very kindly ears to 
his anguished cal! to-day. 

“Fortunately, the Colonia! Office issued only a week or so ago a perfectly 
clear and definite statement of its intentions, and these intentions are that 
the scheme which is now working admirably will not be modified or weak- 
ened in the slightest degree. On the contrary, there is every indication 
that if necessary it will he tightened up, and I think I have good grounds for 
saying that this is the definite and irrevocable decision of the Colonial 
This also [am entitled to say—that whatever difference there may 
have heen at one time in the councils of the Rubber Growers’ Association 
[am only 
one of sixty members of that Council, and I write as an individual and not 
in any Way aS a representative of that organization; but I am safe in saying 
that the Colonial Office and the Eastern Governments in their determina- 


. tion to carry through the Stevenson committee's recommendations can rely 


unhesitatingly on the unswerving and loyal support of the Rubber Growers 
Association. 

“Three of the most trusted and representative members of the council 
of the Rubber Growers’ Association are now in America at the invitation 
of the American Manufacturers’ Association. They are there to hear what 
the American manufacturers have to say, and I have no doubt on their 
return they will report faithfully and fully to their colleagues. But that 
is the extent of their mission: they have no power (and if they had those of 
us who know them know they have no desire) to commit the Rubber Growers 
to anything, and certainly they will not commit them to any modification 
of the scheme which is now in operation, and which, as I have said, is work- 
ing smoothly and efficiently 

‘IT want to urge those interested in rubber not to pay too much attention 
to rumors or cables such as that which [I have quoted at the commencement 
of my letter. 

“If the American manufacturers are afraid that the price of rubber will be 
unduly inflated, let them come along with a project for the purchase of their 
estimated requirements for the next few years at a price which, while fair 
to them, will give a reasonable and proper return to the rubber investor 
for the risks he hasrun. I think they may be assured that some such pro- 
posal would receive careful and even sympathetic consideration. But, 
anyway, let them realize that the days when they could acquire rubber be- 
low the cost of production have gone forever."’ 

Yours, &c. 
JAMES DAVENPORT, 
General Investors and Trustees, Ltd., 
16 Gracechurch Street, E.C. 3, 
Jan. 25. 








Rubber Association of America Recommends Removal 
of British Rubber Export Restrictions. 


In reporting that the Rubber Association of America 


has recommended the removal of the British rubber export 


restrictions (to which we refer at iength in this issue), the 
New York ‘‘Commercial”’ of Feb. 26 had the following to say: 


As a result of the conferences held recently in New York between special 
committees of the British Rubber Growers’ Association and the Rubber 
Association of America regarding restrictions of crude rubber exports under 
the recently enacted Stevenson restriction plan the Rubber Association of 
America has recommended that the plan be abolished in its entirety, ac- 


' cording to an announcement made by A. L. Viles, General Manager of the 
now being held between representatives of American and British rubber | 


interests will result in an agreement greatly easing present conditions in | 


Rubber Association of America. 
The conferences which were held last month in this city grew out of 
negotiations held between the Special Committee of the Rubber Association 


| of America and the Rubber Growers’ Association, in which the latter was 


| Far East.” 


invited to send a delegation to this country for a joint consideration of the 
‘probable effect on the industry as a whole of restriction of exports from the 
This was accepted by the R. G. A., which appointed J. P. 
Burgess, Vice-Chairman of the Association; Sir Stanley Bois, former Chair- 
man, and H. Eric Miller, as a committee to visit the United States as 
guests of the Rubber Association of America. 
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The action taken in arranging the conferences was occasioned by the 
storm of protest that swept over the rubber manufacturing industry of the 
United States against the Stevenson restriction law following an advance in 
the price of crude rubber in New York from 15 cents a poind in October 
1922, to nearly 40 cents a pound in January 1923 At the time the con- 


ferences were held in this country last month no details of their outcome 
were made public. 


Objections Are Stated, 

It is now learned, however, that in presenting to the R. G. A. committee 
facts regarding crude rubber consumption in 1922 and previous years the 
special committee of the Rubber Association of America emphasized firm 
belief in the increased consumption of crude rubber for 1923 over 1922, and 
in the steady growth of the American manufacturing industry which now 
consumes approximately 70°, of the worlds total production of crude 
rubber annually. 

The American committee emphasized to the British delegation that the 
restrictive plan as operating at present lacks the flexibility necessary to 
meet America’s present and future requirements for crude rubber and also 
makes possible speculative price movements with serious consequences. 

Fear was also expressed that under the operation of the Stevenson plan 
plantation production might decrease, whereas the utmost expansion is 
needed at the present time, and that in a few years crude rubber needed by 
manufacturers will exceed the supply unless great strides are made in bring- 
ing additional areas into production. Through the R. G. A. committee 
the association made a request for immediate consideration by the Colonial 
Government's advisory committee of the announcement by the British 
(olonial Office or the local Colonial Government that it use its discretion- 
ary powers with respect to the application of this scheme and release rub- 
ber without regard to quarterly periods or prices, if necessary, to prevent 
wild fluctuations as a part of a speculative movement. 


Want Plan Abolished. 


The committee then recommended that the Stevenson plan be abolished 
in its entirety, this recommendation being predicated on the firm belief that 
the natural laws of supply and demand now existing will fully protect the 
plantation industry. The Rubber Association of America also indicated 
to Secretary of Commerce Hoover its approval of his plans for a survey of 
other sources of rubber supply and its willingness to aid in the work, if a 
Congressional appropriation were secured. 

Following these conferences, the R. G. A. committee agreed to present 
to the Rubber Growers’ Association all facts and figures regarding American 
rubber needs, their impressions with respect to the size and growth of the 
manufacturing industry in the United States, and the American committee's 
representations as to the need for flexibility in the Stevenson plan, and its 
request that the British Government immediately use discretionary powers 
to relax restriction. 

Before sending its committee to this country the Rubber Growers’ As- 
sociation expressly stipulated that the committee could not discuss the un- 
derlying principles of the legistation enacted by the Colonial Government, 
nor could they express the opinions or views of the Rubber Growers’ As- 
sociation prior to making a report on the situation exhibited to them in 
this country. The committee was dispatched solely for the purpose o 
ascertaining the attitude of American manufacturers toward the Stevenson 
plan and making a general observation trip to the various rubber and indus- 
trial centres, including automobile manufacturing. in order to visualize 
the consumption of crude rubber in the United States. 





Report of Committee Representing the} Rubber 
Growers’ Association of London. 
The following from London appeared in the ‘‘Wall Street 
Journal” of Feb. 27: 
Fears of Amcrican rubber consumers will find smal] comfort in action 
taken yesterday by Council of Rubber Growers’ Association in accepting | 


report of delegaies returned from America. While recognizing such 
fears existed, British growers indicated the thought that they are not 


iltogether trustworthy by voting ‘“‘that any attempt to meet a hypo- | 


thetical position which may not arise is undesirable.’ 
is laid on importance of closer co-operation. 


However, stress 
Delegates in their report 


they said would not exceed 180,000 tons. whereas fully 275.000 tons were 
consumed by 95% of industry. 

‘Throughout their tour,”’ says report, “the delegates sounded note of 
warning as to pronounced optimism wiih which they were confronved. 
America at present undoubtedly is enjoying a period of marked interna! 


prosperity from which there probably will be reaction.”’ Delegates reported 


they found little support for suggestion that American capital should be | 


applied to development of rubber plantations in the Philippines or Brazil. 
labor conditions in the Philippines and prospeci of early self-government 
there are against the proposal. Conditions in Brazil are not such as to 
encourage any large development as long as plantation rubber is available 
in adequate supply at Is. 6d. a pound. 

Delegates presented their own calculations showing that a profit of 
seven pence per pound is necessary to give gross revurn of 15°; on invest- 
iment. With rubber at Is. 6d. a pound, value of crop represents turnover 
of capital outlay only once in two and half years. 
appreciation of need for average price of Is. 6d. a pound for standard 
quality rubber and no objection is taken to price basis adopted under 
resiriction scheme. Question, however. has been raised as to whether 
this price level will induce further planting. Delegates expressed opinion 
that extension to existing estates is likelier than opening up of entirely 
1ew enterprises. 

Report is summarized under six heads, first bearing on general appre- 
ciation of need for legislative measures taken by eastern Governments. 
Second expresses keen desire wo see stabilicy in price of rubber. Third. 
no objection taken to level of price on which exports pivot. Fourth, 
there is fear that legislation may prove insufficiently elastic to prevent 
actual shortage of rubber if America’s requirements reach anticipations. 
This might lead to price manipulation and speculation of most detrimental 
nature. Fifth, some American manufacturers recognize fact that E uropean 
situation may adversely affect America and any reaction in rubber con- 
sumption would fall on producers more than manufacturers. They also 
recognize that with crude rubber at present price, reclaimed rubber will 
be used more than in past 18 months and crude rubber requirements will 
be consequently reduced. 

Sixth, Americans feel they are entitled to ask that steps be taken by 
Governments restricting production to release additional exports if legis- 
lation proves inelastic to meet requirements of industry and strongly urge 
the Governments make declaration to that effect. Secretary Hoover 
supports request of such declaration. 





' of the hogs and 47.1% of the sheep. 
_ influence in the market, through the purchase of Morris & Co. would be 


_ substantially lessen competition and depress prices, 


| Morris properties does not come as a surprise. 


up to the Government and the public we 
po:nted out inaccuracies of American forecast of 1922 requiremeniv., which |} 


| necessary to refinance and reorganize our business, 


There is now general | 





Philippine Legislature Fails To Pass Bills To 
Encourage Rubber Growers. 


The following from Manila Feb. 27 (Associated Press) 
appeared in the New York ‘*Times’’: 


The bill creating a Department of Health and Sanitation for the 
Philippines was passed by the special session of the Legislature before it 
adjourned yesterday. 'The measure must be ratified by the United States 
Congress before it can become effective. 

All the bills to amend the land laws for the purpose of encouraging 
rubber growing in the Philippines failed of passage. The Legislature 
also failed to amend the bookkeeping law, which requires that all com- 
mercial accounts be kept in English, Spanish or in one of the Philippine 
dialects. ‘The law was strongly opposed by the Chinese merchants, who 
declared it would put all of their smaller shop owners out of business. 








Government Complaint Against Armour-Morris Packing 
Purchase. 

Complaint against the packing house of Armour & Co., of 
Chicago, with reference to their acquisition of the properties 
of Morris & Co., has been issued by the U. 8. Government 
through Secretary of Agriculture Wallace. The latter, act- 
ing under the authority conferred in the Packers and Stock- 
vards Act of 1921, charges that the “transaction provides for 
the entire elimination of Morris & Co. from the meat packing 
field” and that it is in violation of Title IJ of the Act referred 
to, in that it “constitutes a restraint of inter-State commerce 
and creates or tends to create a monopoly in many sections 
and communities of the United States and foreign countries 
in the purchase of live stock and the sale of live stock prod- 
ucts.’ A hearing has been set for Monday, Apr. 2, in Washb- 
ington before the Seeretary of Agriculture, at which the 
packing companies will be given an opportunity to be heard 
relative to the charges. In a statement regarding the com- 
plaint, Secretary Wallace says: 

Whether the proposed purchase of Morris & Co. is in violation of the law 
is a matter for final determination. It may be argued that by combining the 
business of Armour and Morris the enlarged concern will be in a position to 
compete more vigorously because of economies effected. On the other hand, 
the refinancing involved may also place an additional burden on the indus- 
try. Above all, there is a vital principle involved which cannot be ignored. 
It will eliminate one of the five largest packers in the United States, and, in 
my Opinion, it may result in materially lessening competition among the buy- 
ers of live stock at the various markets. This is one of the things which the 
Packers and Stockyards Act was intended to prevent. . . . 

Assuming that, by the purchase of Morris & Co., Armour would be able to 
buy as large a percentage of the live stock as Morris & Co. heretofore bought 
and at the same time keep up their own normal] percentage, it would result 
in Armour & Co. buying 36.2% of the cattle, 55.2% of the calves, 29.7% 
It will be seen from this that Armour’s 


inereased by 54%. Any act, therefore, which materially increases 
the buying percentage of either of the larger packers put it in his power to 
Producers of live stock 
need all the competition that now exisis. 

Pointing out that the two companies are still operating 
separately, although the financial arrangements are said to 
have been largely completed, press dispatch from Chicago 
Feb. 27 reported F. Edson White, President of Armour & Co., 
as making the following statement: 

The filing of a complaint by Secretary Wallace against the purchase of the 
When we put the whole matter 
gained the impression that while the 
Government could see no legal objection, nevertheless the Secretary would 
niake a test case, under the Packers and Stockyards Act. 

The great war was primarily responsible for the conditions which made it 
The Government con- 
trolled us during the war, compelled us to buy raw products at the highest 
prices in history, encouraged production to a point which fiiled our cellars 
and storerooms with the costliest products we have ever owned, and then left 
us holding the sack by relinquishing contro] and dumping its war surplus in 


' such a fshion as to ruin the market for the stocks we had been compelled to 


buy. 

The idea that our purehase of the assets of Morris & Co. is out of accord 
with public policy or that it would constitute an undue restraint of inter- 
State trade or create a monopoly is in our opinion without foundation. 

selow is the summary of complaint of the Secretary of 
Agriculture: 

The complaint names as respondents Armour - Co. of Illinois, Armour & 
Co. of Delaware, J. Ogden Armour, Chairman of the board of directors of 
these two companies, and Morris Company. 

The complain charges that J. Ogden Armour, acting for himself and the 
Armour corporations, contracted with Morris & Co. and the Morris family to 
acquire all] of the assets of Morris & Co., including its business, patents and 
good-will, and its interests in its subsidiary and allied companies engaged in 
the meat packing and related business; that Morris & Co. is to receive ap- 
proximately $30,000,000 to be paid approximately one-third in cash, one- 
third in preferred stock, and one-third in common stock of Armour « Co. of 
either Illinois or Delaware, the purchaser to assume the outstanding liabili- 
ties ; and that the transfer is to take place on or before Feb. 28 1923. 

It is charged that this transaction provides for the entire elimination of 
Morris & Co. from the meat packing field, and constitutes a violation of Title 
II of the Packers and Stockyards Act, 1921, in that the acquisition by th 
Armour interests of Morris & Co., including the capital stock or business of 
other corporations owned in whole or in part by Morris & Co., on the one 
hand, and the acquisition of the stock of Armour & Co, of Illinois or Dela- 
ware by Morris & Oo., on the other hand, constitutes a restraint of inter-State 
commerce and creates or tends to create monopoly in many sections and 
communities of the United States and foreign countries in the purchase of 
live stock and the sale of live stock products. 

Notice is given that the charges will be heard beginning at the office of 
the Secretary of Agriculture in Washington at 10 o’clock a. m. on the 2nd 
day of April 1928, when the respondents will be given an opportunity to file 
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an answer and be heard as to whether or not the Secretary of Agriculture 
shall sustain the charges and issue an order requiring the respondents or any 
of them to cease and desist from violating any of the provisions of Title II 
of the Packers and Stockyards Act. 

Armour & Co. of IJlinois is a packer subject to the jurisdiction of the Pack- 
ers and Stockyards Act and was organized as a corporation under the laws of 
Illinois on Apr. 7 1900. It has an authorized capital stock of $400,000,000, 
of which there is outstanding $60,000,000 of preferred stock and $100,000,- 
000 of common stocks. In addition there are outstanding gold bonds, notes 
and debentures amounting approximately to $115,000,000. This company is 
the second largest meat packer in the United States and operates 16 large 
packing plants, together with 332 branch houses, in the principal cities and 
States. 

At the time of its creation in 1900, Armour & Co. had outstanding capital 
stock of $20,000,000 and a surplus of approximately $13,000,000, and has 
since attained its present greatly enhanced size and dominating influence, not 
solely by its natural businses development, but largely by purchase and other- 
wise of the ownership or control of numerous other concerns in the meat 
packing and related lines of business scattered over the country. 

Armour & Co. of Delaware was organized in the latter part of 1922 to op- 
erate as a subsidiary of the Illinois corporation in the meat packing and re- 
lated lines of business. It is authorized to issue $100,000,000 of preferred 
stock, $60,000,000 of common stock, and $50,000,000 of first mortgage 
bonds, and all of its common stock is to be or has become the property of 
the Illinois corporation. About $110,000,000 of the proceeds of its bonds and 
preferred stock either have been or are to be received by the Illinois corpora- 
tion for the retirement of certain of its outstanding obligations and for its 
other corporate purposes. 

Morris & Co. is a Maine corporation, organized Oct. 16 1903, and has an 
authorized and outstanding capital stock of $40,000,000 and in addition out- 
standing gold bonds and notes of approximately $32,000,000. It is also a 
packer subject to the Packers and Stockyards Act, and is the third largest 
meat packer in the United States. It operates seven large packing houses 
and 164 branch houses in various cities and States. Many of these packing 
plants and branch houses are located in cities and States where Armour & 
Co. also operate. 

Both companies have slaughtering plants in Chicago, Kansas City, East 
St. Louis, Omaha, South St. Joseph and New York, at which markets during 
the four years ending June 30 1922 were slaughtered 48.3% of all animals 
slaughtered under Federal inspection. At National Stock Yards, Illinois, 
the two companies together slaughtered 62.9% of the cattle, 65.3% of the 
calves, 67.3% of the sheep and 54.4% of the hogs; at South St. Joseph, 
56.5% of the cattle, 61.6% of the calves and 52.6% of the hogs; at Chicago, 
55.2% of the calves; and at Kansas City, 52.6% of the hogs, slaughtered 
under Fedeal inspection at these markets. 

The statement of Secretary Wallace referred to above is 
as follows: 


On Nov. 15 1922 Mr. J. Ogden Armour, Mr. F. Edson White and Mr. Chas. 
J. Faulkner, the latter attorney for Amour & Co., came to the Department of 
Agriculture and told me they had been making plans to buy the physical as- 
sets of Morris & Co., and wished my endorsement, or, failing that, my acqui- 
escence. 

On Nov. 27, at a conference between the President, the Attorney-General 
and myself, it was agreed that there was no obligation upon either of us to 
endorse or acquiesce in the action proposed, or to express in advance an opin- 
ion concerning it, and that none of us would or could be expected to approve 
in advance of such a transaction. 

On Wednesday, Nov. 20, Mr. Armour called me on long distance from Chi- 
cago to inquire about my attitude with regard to the matter. I told him that 
our investigations had not been completed, but from results so far my deci- 
sion probably would be unfavorable to the proposed purchase. 

Early in December I told Mr. Armour and Mr. White that I did not think 
we could look with favor upon the transaction proposed, and suggested that 
they should do nothing further with it. They said that they felt it was very 
necessary that they should complete this purchase in order that they might 
increase their volume of business and thus better be able to meet their heavy 
overhead charges. Like most of the packers, they had spread out during the 
war to handle the heavily increased receipts of live stock, and now that their 
receipts had decreased it was very necessary that they do something to en- 
large their own volume of business. 

On Monday, Dec. 11, I repeated to Mr. White and Mr. Faulkner what I 
had said to Mr. Armour and Mr. White the previous week, namely that the 
best thing to do was to drop the whole matter, and before the conversation 
ended I told them plainly that if they should go ahead and consummate the 
purchase I should feel it my duty to issue a complaint, which very likely 
would be followed by an order to cease and desist, in order that a judicial 
decision might be obtained. 

Following this conversation the matter rested until statements appeared in 
the papers concerning the reorganization of Armour & Co. by the formation 
of the Delaware company. Our information did not indicate that it included 
the plan to buy Morris & Co. In fact, I think a statement was made by Ar- 
mour & Co. to the effect that this was a refinancing operation made necessary 
by the changed conditions in the packing business, and was not connected 
with the proposed Morris purchase. 

On Jan. 29 I heard that some sort of an agreement had been signed by 
J. Ogden Armour and by the stockholders of Morris & Co. I called Armour 
& Co. at Chicago, and asked whether such an agreement had been signed, and 
was told that it had been but that its terms had not yet been put into effect. 
I told representatives of Armour & Co. and Morris & Co. that formal proceed- 
ings would be instituted, as I had previously stated to them, and our attor- 
neys at once began to prepare the complaint which has now been issued. 

Whether the proposed purchase of Morris & Co. is in violation of the law 
is a matter for final determination. It may be argued that by combining the 
business of Armour and Morris the enlarged concern will be in a position to 
compete more vigorously because of economies effected. On the other hand, 
the refinancing involved may also place an additional burden on the industry. 
Above all, there is a vital principle involved which cannot be ignored. It 
will eliminate one of the five largest packers in the United States and, in 
my opinion, it may result in materially lessening competition among the 
buyers of live stock at the various markets. This is one of the things which 
the Packers and Stockyards Act was intended to prevent. It must be remem- 
bered that competition in the buying of live stock by the packers is different 
in its character from competition in buying raw material by the ordinary 
manufacturing plant. Each day’s transactions are practically complete. The 
live stock is placed in the pens in the stock yards. The buyers of the various 
packers and other buyers who ship the stock further east go into the yards 
in the morning and compete with one another. Take the Chicago market 
as an example. Four of the so-called “big five’? packers do business in this 
market. Dealing only with inspected slaughter at Chicago, the records show 
that as an average of recent years Armour & Co. has bought 20.1% of the 
cattle, 33.2% of the calves, 20.5% of the hogs, and 30.6% of the sheep. 
Morris & Co. has bought 16.1% of the cattle, 22% of the calves, 9.2% of 
the hogs, and 16.5% of the sheep. Assuming that, by the purchase of Mor- 
ris & Co., Armour would be able to buy as large a percentage of the live 
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stock as Morris & Co. heretofore bought and at the same time keep up their 
own normal percentage, it would result in Armour & Co. buying 36.2% of 
the cattle, 55.2% of the calves, 29.7% of the hogs, and 47.1% of the sheep. 
It will be seen from this that Armour’s influence in the market, through the 
purchase of Morris & Co., would be increased by 54%. At the St. Joseph 
market the enlarged Armour company would handle 56.5% of the cattle, 
61.6% of the calves, 52.6% of the hogs, and 26.4% of the sheep, doubling 
the present influence of Amour on the basis of the inspected slaughter at 
that market. 

The live stock market is very sensitive. By the simple act of refraining 
from sending their buyers into the yards promptly on time of any morning 
of heavy rums, either of the larger packers can very materially depress the 
market. Any act, therefore, which materially increases the buying percent- 
age of either of the larger packers puts it in his power to substantially 
lessen competition and depress prices. Producers of live stock need all the 
competition that now exists. 

If this combination should be upheld the company would still be under the 
Packers and Stockyards Act, but it should be remembered that under this 
Act, if one of the large packers wishes to stay eut of the market, I can do 
nothing to prevent that, unless it can be shown to be for an unlawful pur- 
pose or with unlawful effect. Neither do I have any authority to limit the 
margins taken for operation. Our authority covers trade practices and acts 
which restict competition or tend toward monopoly. We have broad powers 
of inquiry to enable us to inform ourselves regarding the business. If Gov- 
ernment supervision were adequate to regulate the relation between the 
prices paid for the live stock and the prices at which the meat and other 
products should be sold, and see to it that nothing more than a fair and just 
profit is exacted, it is quite conceivable that by allowing the packers to com- 
bine in a large way great economies could be effected and the result might 
be helpful both to producers and consumers. At the present time, however, 
there is no such authority given to any Government agency. 


Reference to previous statements by the Secretary of Agri- 
culture regarding the proposed purchase, was made in our 
issue of Dec. 16 1922, page 2642, the Secretary at that time 
having stated it as his conclusion that “there seems to be no 
occasion for action at the present time.” 








Federal Trade Commission on Causes for Decline in 
Cotton Prices. 


The Federal Trade Commission on Feb. 25 submitted a 
preliminary report dealing chiefly with the causes of the de- 
cline in cotton prices, made pursuant to Senate Resolution 
No, 262, of Mar. 16 1922. In a subsequent report it is ex- 
pected to discuss certain other aspects of the cotton trade, 
particularly those relating to the operations of the ex- 
changes. Regarding its report made public this week, the 
Commission issues a statement saying: 


The large cotton planter sometimes sells his cotton directly from the 
plantation by sample, or through a commission merchant, but most growers 
sell either to a local general market or to the representative of a cotton 
buying concern, either at a neighboring town or at a compress point. 
Among the very numerous regular cotton buying firms a relatively few 
concerns handle a large proportion of the cotton crop of the United States. 
For the crops of 1919, 1920 and 1921, 19 concerns sold the equivalent 
of from 29 to 50% of each of these crops. Large markets for cotton are 
found at various points in the South, while ‘‘futures’’ are dealt in on the 
two chief exchanges which are located at New Orleans and New York. 
About half of the crop is exported, which gives to the foreign markets, 
especially Liverpool, a great influence on domestic cotton prices. Cotton 
is used chiefly by textile mills at home and abroad, but there are other 
minor uses, especially for inferior cotton. 

The average spot price of middling cotton in 1913, the year before 
the war, was 12.7 cents per pound, which was somewhat higher than the 
average price for the twelve preceding years. During the war there was, 
of course, a great increase in the price of cotton, but the maximum came 
after the Armistice. The monthly average spot price of middling cotton 
at New Orleans reached 39.6 cents per pound in November 1919, and 
from that time up to and including July 1920, it did not fall below 39.4 
cents in any month. The average was over 40 cents in five of these nine 
months and reached the maximum of 41.4 cents in April 1920. The 
highest closing price was 41.75 cents, which was the quotation for four 
successive market days ending April 20. From this time on there was a 
decline culminating in a closing price of 10.38 cents at New Orleans from 
June 20 to 24 1921, a drop of over 75% within little over a year. 

The price of cotton fell from 226% above the 1913 level in April 1920 
to 13% below in June 1921. The Department of Labor prices for farm 
products and for all commodities show no such decrease in relative market 
value. Farm products fell from 147% above the 1913 level in January 
1920 to 14% above it in June 1921, and all commodities from 147 above 
in May 1920 to 38 above in January 1922. Later, cotton prices advanced 
again and in August 1922 averaged 21.6 cents. Although at that time 
the purchasing power of cotton was somewhat above what it was in 1913, 
in March 1922 at the time of the passage of the resolution, it has been 
slightly below the 1913 average. Since then, it may be noted, the price 
has risen still further, and in December averaged 25.5 cents. 

From 1913-14 to 1920-21 the domestic cotton crop ranged from a little 
over 16 million bales in 1914-15 to somewhat over 11 million bales in 
1915-16, 1916-17, 1917-18, and 1919-20. ‘The average crop was about 
12% million bales. The world crop, average 20.2 million bales, showed 
substantially similar variations. There were comparatively large domestic 
crops in 1913-14 and 1914-15 and thereafter smaller crops, but the changes 
in production after the crop year 1914-15 were not very pronounced until 
the crop year 1920-21, when there was a markedincrease. In 1921-22 
the domestic crop showed an extraordinary decrease; it amounted to only 
8 million bales; the world crop came to a little under 15 million bales. 

As to domestic consumption the quantity ranged from a little less than 
7 million bales in 1916-17, to a little less than 5 millon bales in 1920-21. 
The domestic consumption averaged 6 million bales for this period. It 
was relatively small in 1913-14 and 1914-15 when the crops were large 
and relatively large in the three following years (which were all war years), 
as well as in 1919-20—a period of rising prices. In 1920-21, however, 
the consumption declined sharply while production increased markedly. 
This was the year when the great price decline occurred, which has been 
dwelt on in a foregoing paragraph. In 1921-22 domestic consumption 
increased about 1,000,000 bales over the very low figure for the preceding 
year. The world consumption did not follow the trend of domestic con- 
sumption consistently, but it showed a great increase in 1919-20, the year 
of maximum prices, and a very marked decrease in 1920-21, the year 
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in which the great price decline occurred. The price movements were 
also undoubtedly influenced in an important way by the stocks of cotton, 
and particularly by the annual carry-over, so that the external factors 
of supply and demand were rather complex to say nothing of the psycho- 
logical influence of forecasts regarding both production and consumption. 

The chief causes of the general movement of prices since 1913, referred 
to above, are familiar. The increase during the war period and in 1919-20 
was due in a considerable degree to the inflation resulting especially from 
the war policy of the Government of borrowing at low interest rates, 
which involved maintaining low rates in the money market also, and 
related financial measures. For particular commodities various other 
factors were importnant, so that there were decided differences in the 
extent of these changes, which were particularly evident in the disordered 
price advances of 1919-20. The culmination of this advance about May 
1920, was due to a recognition of the over-developed credit structure, 
the great increase in high-priced inventories and consequent strain on 
working capital, and the growing dissatisfaction of consumers which 
developed into the so-called ‘‘buyers’ strike.’’ The raising of interest 
rates, the calling in of bank loans, and the rapid break in prices in 1920 
were in large part different aspects of the same thing—deflation. This 
movement was of a world-wide character, and the first indications of it 
appeared in Japan early in 1920. For particular commodities the devel- 
opments naturally varied more or less from the general average results, 
and, as already noted, for cotton the price went higher before the break, 
and fell lower immediately afterwards, than for farm products generally, 
or than for all commodities combined. 

The relatively high price for cotton in 1919-20 seems to have been due 
in part to the expectation that there would be a world shortage of cotton. 
There was a heavy increase in consumption which seemed to portend 
the much greater increase which would be involved, if there should occur 
a return to the pre-war standard. The extraordinary rise in the price 
of cotton in 1919-20, as compared with other commodities, appears, there- 
fore, co have been due largely to marked increases in consumption, and 
to anticipated further increases. 

The most important factors in the sharp decline of prices in 1920-21, were 
the marked increase in supply and decrease in demand. The 1919-20 con- 
sumption had not outstripped production so that apparently the world 
carry-over at the end of that crop year was larger than at the beginning and 
fully as large as the pre-war standard. This was followed later by a sharp 
reduction in consumption. Increases in the United Kingdom's exports of 
piece goods to India stopped by May, 1920, while exports to China reached 
the highest level in April, 1920. Apprehension began to be felt, apparently, 
that cotton had about reached its highest level, and led to some decline in 
purchasing. About July, or August, 1920, the dry goods trade practically 
ceased buying cotton goods and mill consumption in the United States 
fell from 555,000 bales in June to 295,000 bales in December. The Euro- 
pean market did not react either as quickly, or as violently but the first 
half of 1921 was charaterized by a severe depresssion in the cotton industry 
throughout Europe and diminished exports of cotton piece goods from Eng- 
land. English mills were idle a total of 13 weeks out of the 26 between 
February and July, 1921, and the carry over of cotton on July 31 1921, 
was appreciably greater than the large carry over of the preceding year. 

The cotton price decline of 1920-21 was followed by a rise in September 
And October 1921. The carry over both of the United States and of the 
world had been very large but a very small production was anticipated. 
The 1921 crop in the United States proved in fact to be the smallest since 
1895. Since August, 1921, the money price of cotton has been above that 
of 1913, and measured in commodities either slightly below or more recently 
considerably above its real exchange value in that year. In this recovery 
the War Finance Corporation activities were of considerable importance. 
From the date of its revival, January 4 1921, to Nov. 30th of that year, 
the Corporation advanced 28 million dollars for financing cotton exports 
and over 22 million dollars under the terms of the Agricultural Credits 
Act. In all the Corporation agreed during that period to finance approx- 
imately one million bales of coton. 

In conclusion, as to prices, it may be said that while it does not appear 
that cotton prices, compared with the general level of prices, are depressed 
at the present time, it is evident that this does not mean that, therefore, 
cotton prices are at a level which affords a compensation to the grower, 
which justifies such an entensive use of land and labor in its production. 

The resolution outlining this inquiry also directed the Commission to 
ascertain the respective quantities of linters and untenderable, unspinnable 
and unmerchantable cotton. The last two mentioned terms are, accord- 
ing to the trade, very loosely and inaccurately employed, and no Satis- 
factory statistics of quantity are obtainable. In May, 1921, the Bureau 
of the Census reported the quantity of untenderable cotton in public storage 
in the United States at 970,230 bales, exclusive of linters, or 24% of the 
holdings in such storage places. During the last four crop years the volume 
of linters produced ranged from 398,022 bales in 1921-22 to 929,516 in 1918- 
19. 

The volume of cotton future trading, concerning which information was 
called for by the resolution, ranged during the last four crop years from about 
104.5 million bales in 1920-21 to about 124.5 million bales in 1921-22. Very 
roughly stated, in 1918-19 the volume of future trading was nine times the 
size of the crop; in 1919-20 nearly eleven times the crop; in 1920-21 some- 
thing less than eight times and in 1921-22 something over fifteen and one- 
half times. 

In accordance with the resolution, inquiry was also made into the existing 
laws affecting the cotton trade. The Cotton Future Act of 1914 apparently 
has brought about a marked improvement in the methods of trading on 
future exchanges. ‘The principal criticism from the cotton trade regarding 
it appears to be that the method of determining the commercial differences 
of spot cotton for use in settlements made by delivery has in some instances 
resulted in differences for the New York market which appeared to be ar- 
tificial. 

The Cotton Future Act, for the ordinary seller’s option contract, grants 
the seller of a contract for future delivery of cotton the option of delivering 
any one or more or ten grades, the money payment being adjusted to equalize 
the difference in value, and also the option as to the day of delivery in the 
delivery month. The Commission believes that the effect of these options 
on the part of the seller, as distinguished from the buyer,is generally to make 
the futures price lower than it probably would be if corresponding buyer's 
option were used instead. The seller is given a right by law to determine 
under the contract both the time of delivery in the delivery month and the 
grade of cotton and no corresponding contract in provided for wivh opvions 
for the buyer, although provision is made for contracts for delivery of speci- 
fic grades in the law, (which latter provision is practically never used). While 
a balance between buyers and sellers with respect to value of grade con- 
tracted for and grade delivered under present methods may be made by a 
money payment, the element of quality of goods sold and the option of the 
seller to choose the qualities delivered may effect the future price. 

While traders in futures under these seller’s option contracts may be able 
to take care of themselves in this matter, and thus the situation may be 
equitable as between buyers and sellers of futures merely, the matter of 
fundamental importance is the relation between future prices and cash prices. 





Both in New Orleans and New York, there is generally an absence of parity 
between daily spot prices reported to the Department of Agriculture and 
daily closing future prices as recorded by the Exchange throughout the month 
of the maturity of the future contracts. This is not an entirely satisfactory 
basis of comparison; a better test would be the daily average spot quotation 
of middling upland cotton of average staple or quality and the daily aver- 
age future quotation. In the last three years the future according to the 
best data now available, however, has been generally lower. But a part 
of the difference may be due to differences in staple, &c., of thespot cotton 
compared with that which is delivered on future contracts. Such deliv- 
ery-month discounts from whatever cause due, probably are reflected also 
in the general spread between cash and future prices in prior months. This 
situation, for the reason stated in the next paragraph, may have a tendency 
to affect unfavorably the prices received by producers of cotton. 

Future prices made on the exchanges are more broadly disseminated than 
spot prices, partly because of the interest in them of a broadly distributed 
speculative public, and partly because the future price is more standarized 
or easier to described adequately for commercial purposes. Spot prices are 
largely quoted on the basis of future (i. e., so much on, or off) and probably 
they are absolutely influenced by them to some extent. Competition 
may compel the local buyer to pay a better price than the futures seem to 
warrant, but the small town dealer is generally not so well-informed as the 
large buyer of the actual character of the connection between spots and 
future, and the producer may not fully appreciate the apparent tendency 
of the future prices to fall short of parity with spot prices. Under these 
conditions the price received by the producer, who has actual cotton to sell 
in the spot market would logically seem to be unfavorably affected. 








Restrictions on Entry of Imported Cotton and Cotton 
Wrappings Simplified. 

The restrictions on the entry of foreign cotton and cotton 
wrappings will hereafter be limited substantially to the dis- 
infection requirements at port of entry, the U. S. Department 
of Agriculture announced on Feb. 25, adding: 


After such disinfection, cotton and cotton wrappings will be unrestricted 
as to movement and utilization by any person or mill so far as the Depart- 
ment of Agriculture is concerned and all existing mill and other licenses will 
be canceled other than as to the disinfection plants at port of entry. 

The permit for the importation of these products has also been very much 
simplified. Hereafter a single permit will authorize the permittee to enter 
these products at any port approved by the Federal Horticultural Board for 
the particular product concerned and for any exporter in any foreign country. 
These modifications of the restrictions are offset by a somewhat increased 
strength of fumigation at the port of arrival. 

These and other minor changes are embodied in the Revision of the Rules 
and Regulations Governing Importation of Cotton and Cotton Wrappings 
into the United States, approved Feb. 24, by the Secretary of Agriculture. 

For the convenience of permittees and others, the explanatory notes which 
were incorporated under the regulations in the latest edition (July 18 1917) 
have been retained in this new edition with such omissions and modifications 
as were necessitated by the changes in the regulations referred to above, or 
as seemed otherwise desirable. 








Increased Meat Consumption in United States in 1922 
—Consumption Highest Since 1911. 


Estimates of meat consumption in the United States for 
the calendar year 1922, compiled by the Bureau of Animal 
Industry, United States Department of Agriculture, show an 
increase over 1921 of approximately 6 pounds per capita and 
614% pounds in advance of 1920. Coupled with a decrease in 
the exports and somewhat higher prices to producers in 1922, 
these figures, says the Department, evidence a satisfactory 
state of the home market, due, doubtless, to the prosperous 
condition and better purchasing power of the people gener- 
ally. The Department adds: 


According to the estimates, the average meat bill per person in 1922 was 
made up of 61.4 pounds of beef, 7.3 pounds of veal, 5 pounds of mutton 
and lamb, and 76 pounds of pork; total, 149.7 pounds. This is the highest 
annual consumption since 1911, when the total was 158.4 pounds. The 
increase in 1922 over the preceding year applied to all classes of meat ex- 
cept mutton and lamb, which showed decreases in both slaughter and con- 
sumption. The greatest increase was in beef, 3.6 pounds per head, while 
the increase in pork was only slightly less, 3.1 pounds per head. Veal 
increased only slightly, but consumption of mutton and lamb fell from 6.2 
to an even 5 pounds per head. 

The vastness of the national meat industry is realized when these per 
capita quantities are applied to a population of 109,248,392, which is the 
Census estimate for continental United States on July 11922. The process 
of multiplication shows the total consumption of meat in 1922 was over 16 1-3 
billion pounds, the highest in history for any country. However, slightly 
more meat was produced in the United States in 1918, the year of the great 
war effort, but the exceedingly large exports in that year reduced the con- 
sumption materially. 

The meat totals are calculated by the use of average carcass weights for 
each of the class of animals slaughtered. The resulting totals represent 
dressed meat; lard, which is estimated separately, and other edible fats are 
not included, nor the edible offal. ‘The latter is allowed to offset the bones 
and waste of the dressed carcasses. 


Lard Production Highest on Record. 


The conversion of corn into lard by means of the hog is one of the major 
industries of the country, the product of which goes to all parts of the world. 
The 67,050,745 hogs slaughtered in 1922 yielded over 9 billion pounds of 
meat and 2 1-3 billion pounds of lard. This is the highest production of 
lard on record, and as the exports, although considerable, were less than in 
1921, it follows that the total consumption was also highest. The per 
capita consumption of 1922 was, however, exceeded in one year, 1916. 


Foreign Trade in Meat and Lard. 


The adverse conditions of foreign exchange and the poorer purchasing 
power of European countries, especially, have seriously affected the exports 
of meat products. Foreign trade in beef has practically ceased, and while 
there has always been a large exportable surplus of pork products and lard, 
the trade in the former (mostly bacon and hams) has steadily diminished in 
the last four years. Lard alone, chiefly through the re-entry of Germany 
as a large purchaser since the war, has held a commanding position in for, 
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eign trade. Exports of lard were highest on record in 1921, totaling 893 
million pounds, and while they fell away over 100 million pounds last year, 
the total of 789 million pounds in 1922 is nevertheless second highest. 
Britain is the chief customer for our lard, and Germany comes next. 


Per Capita Consumption, 1920-22. 


Following are the details of the per capita consumption of meat and lard 
for the last three calendar years: 


Class— 1920. 1921. 1922. 
SET sided iihis necbdabionnninta bullied pounds. 61.2 57.8 61.4 
ON 7.9 7.0 7.3 
SEL LS A MGS MPS RE 5.1 6.2 5.0 
IS ELAS OR LL 69.0 72.9 76.0 

I i se MELA art) ee 143.2 143.9 149.7 
I a i 13.1 11.3 14.1 


Further details for these years and annual figures of production, consump- 
tion and trade extending back to 1907 may be had on application to the 


Bureau of Animal Industry, United States Department of Agriculture, 
Washington, D. C. 








Status of Hog Island Cargo Ships. 


On Friday, Feb. 23, the “Second Annual Reunion of the 
Hog Island Team” was held at the Engineers’ Club, New 
York City. M. C. Brush, former leader of the Team, now 
President of the American International Corporation, was 
the guest of honor. The event prompts the issuance of the 
following statistics of the performances of the Hog Island 
ships: 


Status of Hog Island Cargo Ships, Dec. 21 1922. 


Actively operated and managed for the Emergency Fleet 
Corporation 





i ae i iN Mica il aan ea dl i tne eae inine 87 
i id oa on see eseebobeeiehnoanse 9 
Turned over to Navy for operation.._.._.........------ 6 
Tied up at New York, Mobile, Baltimore and Pensacola - - - 8 
Te a eens. om 110 
Emergency Fleet Corp. controls 1,374 steel ships. 
GE St SE . woncacesscarsseosessonanceee 9,846,611 DWT. 
Emergency Fleet Corp. had 386 ships in active operation 
nes Ce BOTEVO OTEEEED) 2. 0c cco coc ccccccncccecoes« 3,297,451 DWT. 


Of the active Emergency Fleet Corporation tonnage 21% of it, or 680,775 
DWT. were Hog Island ships. 

The Emergency Fleet Corporation had 386 steel vessels in active opera- 
tion, 87 or 23% of which were Hog Island ships. Of the total steel tonnage 
controlled by the Emergency Fleet Corporation, 324% was in operation. 
Of the 110 Hog Island Cargo ships, 93% were in operation. 

As of Jan. 1 1923, 48 of the Hog Island Cargo ships have traveled 5,- 
001,350 miles, or an average of 104,195 miles per ship. 

As of Jan. 1 1923, 110 Hog Island cargo ships have traveled approx- 
imately 9,000,000 miles. 

As of Jan. 1 1923, the Steamship Quistconck, the first ship launched at 
Hog Island, has traveled 179,000 observed miles, has been operated con- 
tinuously out of southern port, has not been laid up, has had no troubles 
at sea and has never failed due to poor workmanship or materials. 








Wages Increases and 8-Hour Day Awarded Rail Clerks 
By U. S. Railroad Labor Board. 


Under a decision handed down by the U. S. Railroad 
Labor Board on Feb. 28 the 8-hour day, with time and one- 
half for over-time after the eighth hour, was granted to 
the Brotherhood of Railway and Steamship Clerks, Freight 
Handlers, Express and Station Employees. The rule pro- 
viding for one day off each week also was granted to this class 
of employees, both provisions of the decision being effective 
March 1, as was an increase of 2 cents an hour in the rate of 
pay of freight employees and common labor employed 
about stations. Other requests for increases in pay, some 
for a return to rates equal to peak war-time wages, were 
refused. From the Chicago ‘Journal of Commerce’’ of 
March 1 we quote the following regarding the decision: 

A wage increase totaling more than $3,000,000 was tendered 65,048 mem- 
bers of the Brotherhood of Railway and Steamship Clerk by the United 


States Railroad Labor Board in an official decision handed down last night. 
This order becomes effective to-day, and adds two cents an hour to the wage 
rate of these workers. 

At the same time working rules of the 321,226 rail employees included in 
the membership of this union and that of the Brotherhood of Express and 
Station Employees and Freight Handlers were revised, establishing again the 
eight-hour day with time and one-half for overtime after eight hours and 
superceding an earlier ruling whereby paymens was made on a pro-rata 
basis for the ninth and thenth hours, with time and one-half after the 
tenth hour. 

Last night's decision also alters the rule affecting holiday labor by the in- 
auguration of a provision to the effect that the workers will be allowed one 
day’s absence from duty in seven days. 

These unions are headed by E. H. Fitzgerald of Cincinnati, O., and P. J.. 
Coyle of Boston, respectively. 

On July 1 1922, more than $27,000,000 was lopped off the pay of these 
employees by the Railroad Labor Board, over a dissenting opinion filed by 
Commissioners A. O. Wharton and Albert Phillips. 








Inter-State Commerce Commission Reports to Senate 
that Embargo on Hard Coal to Canada is Unjustified. 
Conditions governing the supply of anthracite coal do not 
warrant the laying of an embargo against the export of 
anthracite to Canada, the Inter-State Commerce Commis- 
sion stated in a report made to the Senate on Feb. 28. The 





Commission further reported that investigation into anthra- 
cite supplies and methods of distributing had impelled it to 
refrain from issuing any priority orders governing the 
movement of anthracite from mines in Pennsylvania to 
New England or the northeast section of New York State. 
where there has been much agitation for priority and for an 
embargo. A statement of the reasons which have governed 
the Commission’s course was transmitted to the Senate in 
response to a resolution of inquiry. The salient points of 


the Commission’s report were summarized in press dispatches 
from Washington, which said: 


A general] plan for allotting anthracite coal was adopted by producers and 
national and State fuel distributers last fall, the Commission’s report said, 
when the five months’ strike in the producing regions of Pennsylvania ended. 
That plan has been followed in general ever since, and the Commission said 
it saw no reason for a change, since in six weeks the season of heavy coal 
consumption will be over. 

**No better plan of distribution has been brought to our attention,” said 
the report. “It seems to us that an embargo against the shipment of 
anthracite coal to Canada,'if laid, would effect a substantia] departure from 
that plan. Wecannot give our approval to an embargo, which, if enforced 
might benefit certain communities, but which inevitably would deprive 
other communities of their allotted supply of anthracite coal, which in 
most cases is but 60% of the quantity actually needed. We cannot over- 
look the possibility that such embargoes, if approved, might tend to incite 
appropriation of a full supply of fuel in the State or the community in 
which it is produced, and that the ultimate result might be accentuation of 
the distress elsewhere.”’ 

If all shipments from the United States to Canada were stopped during 
the balance of the year, the Commission held, the tonnage of anthracite 
saved for consumption in the United States would only increase by 3% the 
amount now expected to be available for consumption in the United States. 

The Commission further explained that, while withholding priority orders 
for the northeast, it had taken steps to obtain voluntary co-operation by 
railroads to expedite transportation. Under this method, the report 
asserted, the Commission had actually been able to bring about preference 
and priority in coal movement, “‘without the materia] changes in plans 


of railway operation that might arise from the imposition of an inflexible 
priority order.’’ 








President Harding, in Letter to Congressman Rogers, 
Opposes Embargo on Coal. 


Opposition to an embargo on coal shipments to relieve the 
fuel situation in the New Entland States was expressed by 
President Harding in a letter made public at Washington on 
March 1. The President said he felt that responsibility for 
any other action in facilitating shipments to that district 
must rest wholly with the Inter-State Commerce Commis- 
sion. The letter was addressed to Representative Rogers, 
Republican, Massachusetts, and outlined at length the 
Administration’s attitude toward the New England situation. 
Mr. Harding said he had turned over all complaints to the 
Commission, which had investigated them and taken the 
action it thought best. He added that there was ‘‘no one 
with power to tell the Commission what to do.”’ President 
Harding wrote in reply to a letter from Mr. Rogers, calling 
his attention to New England newspaper stories, in which 
the Executive was quoted as saying that the people of Massa- 
chusetts were suffering from hysteria, rather than an actual 
shortage of coal. In his letter the President said: 

“If I am quoted in the New England press as your letter indicates,”’ 
the President wrote, ‘‘it is the fault of the newspaper world in quotation, 
and the blame cannot be attached to me. 

“I did say to the newspapermen, in a recent press conference, that 
representatives of the Inter-State Commerce Commission had reported 
to me that their agents who are sent to investigate every reported dis- 
tressing situation, had said that much of the trouble was ‘psychological’ 
and that there was a good deal of hysteria because of the menacing de- 
pletion of fuel supplies on hand. 

‘I have recognized all along that there is a very anxious situation in 
New England. I do not see how such a situation could be avoided. Al 
the country knows that we had a coal strike last summer of several months’ 
duration and that, in spite of everything that the Federal Government 
could do, the strike very greatly diminished our normal supply of anthra- 
cite coal. As a matter of fact, we are passing the winter on about a 60% 
supply. In these circumstances, I do not see how great inconvenience 
and much distress could be avoided. Communities accustomed to the 
use of anthracite coal have rebelled against any substitution of bituminous 
coal, and have hoped from week to week and day to day to obtain an 
ample supply of anthracite. The ample supply is not available. 

‘‘From the time of the very first complaints coming from New England, 
I have transmitted them to the Inter-State Commerce Commission, which 
is the only Governmental authority we have to deal with the situation. 
To be sure, the Federal Fuel Distributer is authorized by Congress to make 
recommendations, and these recommendations have been made with 
great earnestness. 

‘“There is no one with power to tell the Commission what todo. Priority 
orders have been recommended, but the Commission is clearly reluctant 
to resort to that remedy. Members of the Commission report to me 
that every reported distressing situation is being promptly investigated 
by personal representatives of the Commission, and that necessary steps 
are very promptly taken to afford relief. I shall be glad, of course, to 
see every apprehension removed. If some one will tell me wherein I 
have the authority to do so, I will be glad to adopt vigorous measures. 
I do not think it is either prudent or desirable to attempt an embargo.”’ 








Tennessee Coal Co. Increases Wages 12)% Per Cent. 

Wage increases by independent operators in the Alabama 
coal fields are considered likely, following the announcement 
on March 1 of increases averaging 12% to 15% for workers 
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in the pits of the Tennessee Coal, Iron & Railroad Co. 
The increase, effective March 15, affects approximately 
10,000 coal and ore diggers of the Tennessee company, and 
brings the new wage close to 50% higher than the level of 
May 1922. The first increase, effective May 15 last, was 
10%; the second, effective Sept. 1, 20° . Independent 
operators have announced their intention of making sub- 
stantial increases, effective March 15. The scales now being 
worked out are expected to follow the lead of the Tennessee 
company. The Alabama division of the United Mine 
Workers is now working out a scale of wages which will be 
demanded in union mines, it is announced. The Tennessee 
company and the independent operators are on the open 
shop basis. 








The Limitations of Government. 
iFrom the Monthly Letter of the American Exchange National Bank of 
New York for March 1.) 

The Kings of the earth with their sceptres are passing 
away, the sceptres more rapidly than the Kings, for the 
people who keep their Kings have taken away their badges 
of authority and symbols of individual power. ‘The club 
(sceptre) nevertheless remains a truer, a more fitting sym- 
bol of the purpose of government than the crutch. In its 
proper function, Government (the institution) is still con- 
cerned primarily with the maintenance of order, with guard- 
ing the industrious citizen at his work, with enforcing the 
usages embodied in laws which define the rights and regu- 
late the intercourse of the people. The people ask of the 
Government, “Watchman, what of the night?’—but that is 
all. They do not ask it to tuck them in their beds. The bu- 
reaucrat has a different concept of Government; he believes 
that Government should be the master and not the servant— 
benevolent, perhaps, but master nevertheless. Government, 
as he sees it, is the refuge of the weak, a haven against the 
storm and stress of life, a guide at the pitfalls, an iron arm 
held against the breasts of the strong, staving off feared as- 
Ssaults upon its shrinking wards. Towering in his wisdom 
and compassion, the bureaucrat fondly pictures himself 
brandishing the iron arm of Government. It is his favorite 
gesture, more pleasing because its dangers are fancied and 
its heroics make no actual demand upon his courage. The 
bureaucratic concept of Government is a concept of individ- 
ual power, and not an expression of a popular ideal; the 
citizen still prefers to rely upon himself, to face his enemies 
in the open. His folk-lore and his legends, his instincts and 
mind bid him beware of losing his strength under the shadow 
of the iron arm, the arm that coddles more than it protects. 
or the iron arm of bureaucratic fancy is really a crutch, a 
symbol of dependence; the citizen prefers the honest ad- 
monition of the club, the menace of the mace, which swings 
over the heads of all alike. This preference is the basis of 
the demand for more business in Government and less gov- 
ernment in business, the inspiration of the ery for self-gov- 
ernment in industry and of every other slogan and shibboleth 
that expresses opposition to bureaucratic concepts. Thus 
the tides of Government are turning backward, away from 
the new toward the old. In this country our traditions are 
against mixing business with Government; we still believe 
that the intentions of the average citizen are honest, that his 
heart is in the right place, and that he can be trusted in 
ninety-nine cases out of a hundred to deal as he would be 
dealt by. Business, as the country sees it, is not a criminal] 
avocation—the function it performs is essential, fundamen- 
tal, perhaps more necessary to the well-being of all of us than 
Government itself; in fact, Government is only an arm of 
business, not its head. An arm can be dispensed with, but a 
head cannot; the loss of an arm results in inconvenience, in 
a handicap, but the loss of a head is fatal. The bureaucrats 
have been urged on to excess by the growing tendency to 
delegate to Government some of the functions which prop- 
erly belong to co-operation in industry. We have already 
gone pretty far in that direction. It is important that we 
xo no further than is absolutely necessary. In the main, the 
new departments of Government are performing old and 
accustomed functions of Government in new fields; that is, 
they are guarding the industrious citizen at his work in new 
ways, protecting his health, driving off bugs, taking snags 
out of the rivers and boulders out of the roads of commerce, 
with the same eye for the welfare of the citizen as that ex- 
ercised by the policeman on his beat who kicks a banana 
skin into the gutter. An analysis of the received functions 
of Government in the light of modern needs will define the 
limits beyond which it should not go. 











Great Britain’s Return Toward Normal Conditions— 
Reduction in Government Expenditure. 


Great Britain’s progress toward normal conditions in 
trade and finance during the post-war period is illustrated 
by comparative figures received by the Bankers Trust Oo., 
of New York, from its English Information Service. The 
trust company, under date of Feb. 23, says: 


The more striking British achievements in the four years elapsing since 
the armistice have been a very large reduction in Government expenditures 
and a balancing of the budget; the recovery of an almost normal balance in 
foreign trade; restoration of coal production and coal export trade close 
to the pre-war level; and a striking recovery in British maritime activities. 

The comparative figures indicate that British Government expenditure 
was reduced from £1,665,000,000 in the first year of peace to approximately 
£1,000.000,000 in the last fiscal year—a reduction of 40%, with prospects 
of a further reduction of £100,000,000 in the present fiscal year (ending 
March 31 1923). 

Great Britain's foreign trade, in which there was an adverse balance of 
over £600,000,000 in 1919, showed an adverse balance of less than £180.- 
000,000 in 1922, or only £45,000,000 more than the pre-war normal! balance 
of trade. 

British coal production in 1922 exceeded by 23,000,000 tons the best 
previous post-war yearly output, and British coal exports were in 1922 the 
highest since the record-breaking exports of 1913. 

Great Britain’s shipping activities during 1922 approximated 90% of 
the tonnage of her pre-war shipping trade, whereas in 1919 the British 
shipping trade was equivalent to little more than 60% of the pre-war ton- 


nage. The comparative figures are as follows: 
1913. 1919. 1922. 

Government receipts. ......a£198,000,000 £1,339,000,000 b£666,000,000 
Government expenditures... a197,000,000 1,665,000,000 0642,000,000 
New investment offerings. ... £242,000,000 £237,000,000 £235,000,000 
eR A pay alia a aa £768,000,000 £1,626,000,000 £1,003 ,000,000 
RE RE le A SR £634.000,000 £963,000,000 <£824,000,000 
Coal production (tons)... -- 287 ,000 ,000 229,000,000 252,000,000 
Coal exports (toms)-_..-.---.-- 73,000 ,000 35,000,000 64 ,000 ,000 
Shipping: British ships— 

Entered with cargo (tons). 32,000,000 22,000 ,000 28 ,000 ,000 

Cleared with cargo (tons). 40,000,000 21,000,000 36,000,000 





a Fiscal year begins April 1. 0b Ten months. 


In contrasting the present large annual expenditure of the British Govern- 
ment with the pre-war rate of expenditure it should be borne in mind that 


the annual debt charge is now £335,000,000, compared to only £16,000,000 
in 1913-14. 





—_—- — 


London Clearing House Figures For 1922. 


Official figures of the London Clearing House appearing 
in the “Index,” which has just been issued by the New York 
Trust Co., show that the amount of those British clearances 
for the year 1922 was £37,161,461,000. That amount was £2,- 
230,902,000 in excess of the total clearances in 1921. The 
record for total clearances in a year was established in 1920, 
when they amounted to £39,018,903,000. The “Index,” ac- 


cording to an announcement by the trust company Feb. 23,: 
Says: 





One new record was made by the London Clearing House during 1922 
in the week ending April 5, when clearances amounted to £960,408,000. 
That total was a new mark in clearances for a single week. 

Translated into dollars at par of exchange the total of the London Clearing 
House returns in 1922 would represent $180,604,700,460, compared to an 
estimate of $375.684,056,014 bank clearances of the United States in 
1922, an increase of approximately $29,000,000 ,000 over 1921 clearances. 

The foregoing figures lend pertinence to the following comment of the 
London Clearing House on how greatly the use of the check has supplanted 
currency in Great Britain: 

‘Statistics taken recently at banks in the city show that out of £1,000,000 
paid into a bank only £4,260 consisted of bank notes and £2,640 of Treasury 
notes and coin (less than 0.7% of the £1,000,000 received). 

‘Indeed, it may be stated that, except for the purchase of property, 
payment of wages, household and pocket expenses, legal currency has been 
almost entirely superseded by the check based on credit, a fact which can 
not have been without its effect on the stability of the exchange value of 
the pound sterling. 

‘The check system which has developed so remarkably in Great Britain 
has not been adopted to any appreciable extent by any other European 
country and it is only in America that we find a corresponding evolution in 
the use of currency based on credit.”’ 








Increase in French Export and Import. 

Official figures of the French Customs Administration 
disclose that the tonnage of France’s export trade last year 
exceeded the pre-war tonnage of French export trade. 
France’s imports in 1922 also exceeded her imports in 1913 
due to the enlarged demand for raw materials used by 
French industries. The comparative figures just received 
by the Bankers Trust Co., of New York, from its French In- 
formation Service and made public Feb. 26, are as follows: 


———-MMfetric Tons 











Imports 1913. 1922. 
Foodstuffs 5,512,000 5,063 ,000 
Raw materials __...37,160,000 14,607 ,000 
Manufactures - - ti ath atnlnialdh ; _.... 1,548,000 1,696 ,000 

Total _ - - | 44,220 000 51,366,000 

Exports- 

Foodstuffs . nS Ot) aR . 1,456,000 948 ,000 
Raw materials Sips pHi tocpalety. oe 18,299,000 19,145,000 
Manufactures... ..-.----------------------- 2 318,000 2 494.000 
Parcel post... -----------22----0--e---- 35,000 28.000 

ae. ue meneenanseaensaneeeeness 22,108,000 22,615,006 
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The trust company also says: 


' 


In terms of money French exports in 1922 exceeded the amount of | 


exports in 1913 by 13,762,000,000 francs, and imports in 1922 amounted to 
15,479,000 ,000 francs more than imports in 1913, partly accounted for by 
the lower post-war value of the franc. 

Compared to figures for 1921, the volume of French trade in 1922 also 
showed striking expansion. Imports last year exceeded those of 1921 by 
11,300,000 tons and exports were 6,580,000 tons greater in 1922 than in 
1921. The increase was mainly in imports and exports of raw materials 
but French exports of manufactured goods also improved in 1922. The 
tonnage of those exports was 2,494,542 tons, compared to 1,895,246 tons in 
1921. 








Reginald McKenna on Restrictive Influence of 
Deflation. 


The Right Hon. Reginald McKenna, addressing as Chair- 
man the ordinary general meeting of the London Joint City 
& Midland Bank, Ltd., London, on Jan. 24, referred to the 
restrictive influence of deflation, and said in part: 


People are apt indeed to start with a preconceived idea that deflation 
must be meritorious since it is the reverse of inflation, and that, even though 
it be injurious to trade, we may find consolation in its superior virtue. De- 
flation, however, as a financial policy has no more to recommend it than 
inflation, the truth being that what we need to insure healthy and pros- 
perious trade conditions is stability in the value of money. 

An examination of the figures of the London Clearing Banks shows us 
that the fall in deposits of £135 millions during the past year has been due 
to the great reduction in bills, and in particular in Treasury bills. Here we 
see a decline in deposits related to a reduction in the Treasury bills held by 
the banks. ‘The operation was in truth a measure of deflation effected in 
pursuance of a declared policy and resulting in a total reduced purchasing 
power of £200 millions. .. . 

With regard to the trade depression from which we are now suffering I 
know it is contended that, painful as the consequences may be, we are really 
only going through a period of unavoidable lassitude after the fever of the 
preceding years, and that we shall emerge from it in a far healthier condi- 
tion with prices definitely established on a lower level. I cannot help 
thinking, however, that this is a mistaken view of the possible results of 
deflation. It leaves out of account the budgetary difficulties which must 
confront the Chancellor of the Exchequer. A drop in prices leads to a 
decline in prefits and consequently in national revenue. It will be readily 
appreciated that if prices were to go back to the pre-war level no Chancellor 
could balance his budget. If last year’s policy of deflation is continued we 
may find ourselves within measurable distance of being forced into the oppo- 
site and dangerous policy of inflation by the inability of the Chancellor of 
the Exchequer to meet his expenditure without having recourse to borrow- 
ing. The deflationary policy pursued in 1922, though far less obvious and 
far less drastic in its methods than that of 1920 and 1921, was bound to be 
not less certain in its results. No one has any difficulty in understanding 
that a high Bank and Treasury bill rate, maintained for a very long period, 
cannot fail to depress trade; but the task of relating cause and effect is very 
much harder in the case of the more modest deflationary effort of last year, 
which consisted in the weekly offer of Treasury bonds. It must indeed 
appear almost fantastic to allege that the conversion of a Treasury bill into 
a Treasury bonds may have an adverse influence upon employment. 
And yet if we direct our attention to the actual course of events I believe 
we shall find the argument to be well founded. “<r 

Those who advocate the deliberate adoption of a policy of continuous 
deflation are oppressed by the fear that at any moment an excessive amount 
of credit may be created in consequence of the Government being compelled 
to borrow from the Bank of England in order to meet maturing Treasury 
bills. They regard deflation as a prophylactic against inflation, just as in 
former days it was the practice to bleed a patient as a precaution against 
the recurrence of fever. But all that is necessary to meet the danger of the 
Government being forced to borrow excessively is to raise the rate for 
Treasury bills to a point high enough to insure the renewal of an adequate 
amount. The continuance of a high rate or the adoption of any other 
method for the purpose of forcing down prices is bound to strangle trade and 
reduce output, and must operate very unfairly upon the taxpayer, who is 
saddied with the burden of the national debt. If we look for a revival of 
trade, for more abundant revenue and for a reduction in taxation, we must 
leave prices to take their own course under the normal pressure of supply 
and demand. We must not interfere with the natural flow of trade by any 
restriction of existing purchasing power, but must seek a general increase 
of wealth through a more abundant output. 








Increase in Resources of National Banks Nearly 22 
Billions. 


Stating that the returns from 8,225 reporting national 
banks Dec. 29 1922 indicate greater activity in commercial 
pursuits in so far as the influence of the National Banking 
System is concerned, Comptroller 0? the Currency Crissin- 
ger in a statement made public Feb. 19 said: 


Judging from an analysis of the returns just completed, it may be said 
that our national banks occupy a more commading position at this time 
than has been shown by the returns from any call for reports of condition 
since Dec. 29 1920. 

Aggregate Resources. 


The aggregate resources of these banks Dec. 29 1922 amounted to $21," 
974,957,000 and showed an increase in the interim between Sept. 15 1922, 
the date of the prior call, of $1,048,858,000, and an increase in the year, 
or since Dec. 31 1921 of $2,031,215,000. While the increase in the resources 
of Central Reserve city banks (New York and Chicago), between Sept. 15 
and Dec. 29 1922, amounted to $432,519,000, it is gratifying to note that 
banks in only 12 of the 65 other Reserve cities show a reduction in resources 
in this period, the net increase in resources of these Reserve city banks 
since Sept. 15 1922 being $267,424,000, and country national banks or 
banks situated elsewhere than in Central Reserve or Reserve cities, with 
but two exceptions, South Dakota and New Mexico, which show $675,000 
and $717,000 reductions, respectively, show a net increase in resources 
of $348,915,000. 

The resources of national banks in each of the 12 Federal Reserve districts 
were increased between Sept. 15 and Dec. 29 1922. ‘The increase in the 
Second Federal Reserve or New York District was $439,823,000: the 
next largest increase, $86,411,000, was in the Eighth or St. Louis District, 
while banks in the Third or Philadelphia District show an increase of 
$78,156,000, and in the Fourth or Cleveland District, the increase was 





| $73,381,000. Increases in the other districts ranged from $17,324,000 


to $72,100,000. 
Loans and Discounts. 

Loans and discounts of national banks, Dec. 29 1922, including re- 
discounts of $262,421,000, amounted to $11,599,668,000 and show an 
increase since Sept. 15 1922 of $363,643,000 and an increase in the year 
of $94,279,000. The percentage of total deposits to loans and discounts 
Dec. 29 1922 was 66.59, compared with 67.69 Sept. 15 1922 and 76.32 
Dec. 31 1921. 

Investments. 

National bank holdings of U. 8. Government securities Dec. 29 1922 
amounted to $2,656 ,560,000, an increase over the amount reported Sept. 15 
1922 of $254,068 ,000 and an increase since Dec. 31 1921 of $680,662 ,000. 

The holdings of other bonds, stocks and securities, &c., amounted to 
$2,347 ,479,000 Dec. 29 1922, compared with $2,289,782,000 Sept. 15 1922 
and $2,081,442,000 Dec. 31 1921. 


Debit Balances and Cash on Hand. 


The amount due national banks Dec. 29 1922, including lawful reserve 
and ivems in process of collection with Federal Reserve banks of $1,676,- 
639,000, was $45,162,000 in excess of the amount Sept. 15 1922 and aggre- 
gated $3,059,425,000. The increase over the amount reported Dec. 31 
1921 was $473,945,000. 

Total cash on hand Dec. 29 1922 $391,840,000, was $59,889,000 and 
$50,029,000 greater than reported Sept. 15 1922 aud Dec. 31 1921, re- 
spectively. 

Capital, Surplus and Undivided Profits. 

The capital stock of national banks, Dec. 29 1922, amounted to $1,- 
317,010,000 and was $9,888,000 greater than on Sept. 15 1922, and shows 
an increase of $34,578,000 during the year, while surplus and undivided 
profits amounting to $1,604,469,000 show an increase since the date of 
prior call of $23,225,000, and an increase since Dec. 31 1921 of $106,281 ,000. 


Circulation. 
The liability of national banks on account of circulating notes out- 
standing Dec. 29 1922 was $723,819,000, a reduction since the date of 
previous call of $2,970,000 and an increase in the year of $6,346,000. 


Deposits. 

The total deposit liability of national banks Dec. 29 1922 was $17,- 
420,481,000, or $821,719,000 greater than on Sept. 15 1922, and an increase 
since Dec. 31 1921 of $2,345,379,000. 

Of the total deposits, balances due to other banks and bankers were 
$3 ,.261,574,000, or $247,592,000 in excess of the amount Sept. 15 1922, 
and $730,832,000 more than on Dec. 31 1921; demand deposits, including 
United States deposits to the amount of $304,176,000, amounted to 
$9 ,840,171,000, an increase over the amount Sept. 15 1922 of $424,611,000, 
and an increase over the amount Dec. 31 1921 of $1,045,139,000, while 
time deposits, including postal savings deposits, of $4,318,736,000, show 
increases of $149,516,000 and $569,408,000 between Sept. 15 1922 and 
Dec. 31 1921, respectively. 

The increase in individual deposits since Dec. 31 1921 was $1,498,460,000, 
and since Sept. 15 1922, $415,133,000. 


Bills Payable and Rediscounts. 


Obligations of national banks on account of borrowed money repre- 
sented by bills payable and rediscounts, totaled $573,202,000 Dec. 29 
1922, of which amount $310,781,000 was on account of bills payable, and 
the balance on accoynt of rediscounted paper. The increase in the amount 
of these liabilities since Sept. 15 1922 was only $143,878,000, while com 
parison with the figures for Dec. 31 1921 shows a reduction during the year 
of $446,727,000, and it is evident from the returns that national banks 
are being conservatively managed and are not resorting to unnecessary 
borrowings. 

Lawful Reserve with Federal Reserve Banks. 

The fact that Federal Reserve banks are utilized to some extent as 
reservoirs for excess cash holdings of national banks, is indicated from 
the returns for Dec. 29 1922 which show that the amount of lawful reserve 
required to be held with Federal Reserve banks against deposits, in ac- 
cordance with Section 19 of the Federal Reserve Act, was $1,161,292,000 
and the amount actually held was $1,222,464,000, or $61,172,000 in excess 
of the amount required. 

National banks in each of the twelve Federal Reserve districts reported 
reserve with Federal Reserve banks in excess of the legal requirements. 
The largest amount of excess, $12,633,000, was reported by banks in the 
Second Federal Reserve District; banks in the Seventh District reported 
excess reserve of $8,563,000 and banks in the Third and Twelfth districts 
reported excess reserves of $7,949,000 and $6,096,000 respectively. In 
none of the other Federal Reserve districts was the excess reserve of banks 
below two million dollars. 








Banks in District of Columbia Under Jurisdiction of 
Comptroller of Currency. 


On Dec. 29 1922 there were 50 banking institutions in the 
District of Columbia under the supervision of the Comp- 
troller of the Currency, exclusive of 23 building and loan as- 
sociations which are only required to submit semi-annual re- 


ports. Included in the number of reporting banks are 14 
national banks, 7 loan and trust companies and 29 savings 
banks. Regarding the institutions under his supervision, 
the Comptroller on Feb. 16 said: 


The aggregate resources of these banks Dec. 29 1922 were $247 ,132,000, 
showing an increase of $7,826,000 since Sept. 15 1922 and an increase of 
$22,700,000 since Dec. 31 1921. ‘The resources of national banks Dec. 29 
1922 were $127,356,000; the resources of loan and trust companies, $86,- 
560,000, and the resources of savings banks, $33,216,000. 


Loans and Discounts. 


Loans and discounts amounting to $133,642,000 show an increase since 
Sept. 15 1922 of $4,950,000 and an increase during the year of $12,455,000. 
The loans and discounts of national banks were $65,463,000, of loan and 
trust companies $47,395,000, and of savings banks $20,784,000. 


Investments. 


The total investments of these banks in United States Government and 
other miscellaneous bonds, stocks and securities aggregated $58,439,000, 
of which amount $31,397,000 represents the investments of national banks, 
$19,810,000 the investments of trust companies and $7,232,000 the invest- 
ments of savings banks. The increase in total investments since Sept. 15 
1922 was $1,288,000 and since Dec. 31 1921 $5,460,000. 
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Debit Balances and Cash on Hand. 


The total amount due reporting banks from other banks and bankers 
Dec. 29 1922 was $24,722,000, or $908,000 in excess of the amount Sept. 15 
1922, and $2,442,000 greater than on Dec. 31 1921, while total cash in vaults 
amounted to $5,981,000, an increase over Sept. 15 1922 of $567,000 and an 
increase since Dec. 31 1921 of $691,000. 

Capital Stock, Surplus and Undivided Profits. 


The combined capital stock of these banks was $21,989,000 Dec. 29 1922, 
or $217,000 more than on Sept. 15 1922, and an increase during the year of 
$720,000. Thecapital stock of national banks Dec. 29 1922 was $7 ,777 ,000, 
of trust companies $11,400,000, and of savings banks $2,812,000. 

Surplus and undivided profits of all banks in the District of Columbia 
Dec. 29 1922 was $19,537,000, and shows increases of $812,000 and $1,794,- 
000 since Sept. 15 1922 and Dec. 31 1921, respectively. 

Total Deposits. 


The total deposits of these banks Dec. 29 1922 were $189,276,000, and 
show an increase since Sept. 15 1922 of $999,000 and since Dec. 31 1921 an 
increase of $18,524,000. Of the total deposits, individual deposits amounted 
to $177,363,000; bank balances were $10,778,000, and the balance were 
United States deposits. Between Sept. 15 and Dec. 29 1922 individual 
deposits show an increase of $945,000 and since Dec. 31 1921 the increase 
was $17,516,000. The individual deposits of national banks Dec. 29 1922 
were $87,220,000: of loan and trust companies $63,287,000, and savings 
banks $26,856,000. 

Bills Payable and Rediscounts. 


The liabilities of these banks for bills payable Dec. 29 1922 amounted 
to $7,707,000 and were $5,444,000 greater than on Sept. 15 1922 and $1,- 
292,000 in excess of the amount Dec. 31 1921, while paper rediscounted 
amounted to $1,100,000, showing an increase since Sept. 15 1922 of $349,000 
but a reduction in the year of $235,000. 








American Bankers’ Association to Hold 1923 Convention 
in Atlantic City. 


The annual convention of the American Bankers Associa- 
tion will be held this year at Atlantic City, it is announced 
by F. N. Shepherd, Executive Manager of the Association. 
The session will be held on Sept. 24, 25, 26 and 27, the head- 
quarters being at the Hotel Traymore, where the various 
committee meetings will take place. The main session of 
the general convention will be held on the Million Dollar 
Pier. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


Three New York Stock Exchange memberships were posted 
for transfer this week, the consideration being stated as 
$94,000, $94,000 and $93,000, respectively. The last 
previous transfer was for $98,000. 





In referring in last week’s issue of our paper (page 777) 
to the consolidation of the Irving Bank and Columbia Trust 
Co. of this city we gave the name of the enlarged institution 
as Irving-Columbia Trust Co. This was a typographical 
error, the name of the newly-formed institution being Jrving 
Bank-Columbia Trust Company. 





A special meeting of the stockholders of the Hudson Trust 
Co. of this city will be held Mar. 14 to act on plans for the 
absorption of the Terminal Exchange Bank. The stockhold- 
ers of the latter will also meet the same day to vote on the 
plans. The Hudson Trust Co. increased its capital on Jan. 1 
from $500,000 to $700,000. It has a surplus of $200,000. The 
‘Terminal Exchange Bank has a capital of $200,000 and sur- 
plus of $100,000. 


———w * 
— 


Trubee Davison was recently elected a Trustee of the 
American Museum of Natural History to fill the vacancy due 
‘to the death of his father, the late Henry P. Davison. Cleve- 
land Earl Dodge was elected to succeed Charles Lanier, who 
retired after 48 years’ service as Trustee and Treasurer. 
Adrian Iselin, Ogden Mills and Madison Grant were re- 
elected Trustees for five years. 





s. 


Abram L. Leeds, President of the Manhattan Shirt Co., 
has been elected a director of the Harriman National Bank 
of the City of New York. 





a. 





The directors of the Equitable Life Assurance Society of 
the United States at their meeting on Feb. 15 elected to their 
board Joseph P. Chamberlain of New York City and Francis 
K. Kernan of Utica. 


a. 


The Corn Exchange Bank opened on Mar. 1 its new 110th 
Street branch at Cathedral Parkway, Manhattan, and its 
Jamaica branch at Sutphin Road and Carll Street, Jamaica. 


a. 








On the occasion of the annual banquet of the Trust Com- 
pany Division of the American Bankers Association at the 
Hotel Waldorf, New York, Feb. 15, Mrs. William Laimbeer, 
Assistant Secretary in charge of the Women’s Department 
of the United States Mortgage & Trust Co., acted as the 
company’s hostess at a dinner given in honor of the follow- 
ing women bankers: Miss Virginia D. H. Furman, Assistant 


Secretary, Irving Bank-Columbia Trust Co.; Mrs. Key Cam- 
mack, Assistant Secretary, New York Trust Co.; Miss Minna 
Bruere, Assistant Secretary, Central Union Trust Co.; Miss 
Jean Reid, in charge of the Women’s Department, Bank- 
ers Trust Company; Miss Mary Vail Andress, Manager 
of the Personal Service Bureau of the Paris Office, 
Bankers Trust Company; Miss Helen M. Carroll, in 
charge of the Women’s Department, 42nd _ Street 
Office, National City Co.; and Miss Caroline Olney, in 
charge of the Women’s Department, 73rd Street Office of 
the United States Mortgage & Trust Co. The guests later 
occupied a box in the main ball room during the addresses 
at the trust companies’ dinner. 





Application has been made to the Comptroller of the Cur- 
rency for a charter for the Permanent National Bank of 
Brooklyn, N. Y. The bank is to be formed with a capital of 
$200,000. The Brooklyn “Eagle” of the 19th inst. had the 
following to say in part regarding th proposed bank, the 


stock of which is to be disposed of at $125 per share: 

The organizers are the officers of the Permanent Mortgage Co., 32 Court 
St., and the institution will be conducted in conjunction with the mortgage 
business of the company. 

The Permanent Mortgage Co. has recently purchased the building at 98 
Livingston St., into which it will move about the first of next month. It is 
proposed to devote the two upper floors of the building to the business of 
the mortgage company, and to turn the ground floor over to the bank. Plans 
are in hand for remodeling the building if Comptroller Crissinger approves 
the application to organize. 

The application was filed by the following officers of the mortgage com- 
pany: Wade H. Allison, President; James M. Power, Vice-President and 
General Manager; J. Bennet Southard, Counsel, and Edward ©. Dowden, 
Sales Director; also Henry Schmidt of 44 Metropolitan Ave. The proposed 
capital is $200,000, with $50,000 surplus. 

James M. Power, former United States Marshal, who retired from politics 
to become General Manager of the Permanent Mortgage Co., said to-day that 
the principal reason for the organization of the bank was that many of the 
stockholders and clients of the company wanted a place of deposit handy to 
the mortgage company. 





The Manufacturers Trust Co. of Brooklyn announces that 
to provide for future expansion of its Ridgewood office, it 
has acquired the property immediately adjoining its present 
offices, located at 816-818 Cypress Avenue, corner Cornelia 
Street, Ridgewood. The new property consists of two three- 
story and cellar brick buildings now occupied by the Ridge- 
wood “Times,’ Ridgewood Chamber of Commerce and the 
Radio Broadcasting Station known as WHN. When the 
Manufacturers Trust Co. took over the Ridgewood National 
Bank in September 1921 it purchased an additional building 
on Myrtle Avenue, and remodeled it to connect with the then 
existing building, and this increase in space is rapidly being 
outgrown by the enlarged business of the company. In line 
with its policy of looking ahead, the company has now ac- 
quired this additional property, which will give it a frontage 
on three streets, 75 ft. on Myrtle Avenue, 66 ft. on Cypress 
Avenue and 100 ft. on Cornelia Street. In due time the new 
buildings will be remodeled and will enable the Manufactur- 
ers Trust Co. to give the Ridgewood community a banking 
institution of adequate size and equipment and with com- 
plete banking and investment service. 





Frederick E. Willits, Chairman of the board of directors 
of the Glen Cove Bank, of Glen Cove, L. I., died on Feb. 8. 
He was 77 years old. Mr. Willits’s death occurred just ten 
days after that of Daniel J. Hegeman, Vice-President of the 
Glen Cove Bank, of which Mr. Willits was one of the found- 
ers. Mr. Willits was President of the bank from 1906 until 
1917, when he became Chairman of the board of directors. 
He was also Trustee and Treasurer of the Roslyn Savings 
Bank of Roslyn; Secretary of the executive committee of the 
Westchester Fire Insurance Co. of New York; director of 
the Bank of Hempstead Harbor, Roslyn, N. Y.; director of 
Nassau County Trust Co., Mineo’ , N. Y., and director of 


Nassau-Suffolk Bond & Mortgage Guarantee Co., Mineola, 
N. Y. 





On Feb. 12 the handsome new banking home which the 
City Trust Co. of Newark has had under construction for the 
past year at the southeast corn of Roseville Avenue and 
Orange Street was opened for inspection by the public. The 
new building, which is modern Corinthian in design, is built 
of granite and Indiana limestone, the interior being finished 
in rosata marble and bronze with mahogany trimmings. The 
main banking room is 90 feet long by 47 feet wide, increasing 
to 55 ft. at the rear with a clear ceiling height of 28 feet, and 
is well lighted by many large windows opening on both Rose- 
ville Avenue and Crange Street. The building is thoroughly 
equipped throughout with up-to-date conveniences for the 
comfort and facility of the employees and patrons. A spe- 





cial feature of the building is the safe deposit department, 
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which contains 3,000 boxes. 
for trunk and silver storage. 
City Trust Co. of Newark, and EF. 8. 
Treasurer. 


Carr, Secretary and 


nuit 

The Ampere Bank of East Orange, N. J., formally opened 
for business on Feb. 17. 
Fourth and Springdale Avenues, 
and surplus of $120,000. Its officers are Geo. P. Williams, 
Chairman of board; Finley J. Shepard, President; Chas. C. 
Huitt, Vice-President; A. J. Yetter, Cashier, and F. R. Pent- 
large, Counsel. The directors are Burton E. Emory, Chair- 
man. East Orange City Council; Manager, Claim Dept., 
Aetna Life Insurance and affiliated companies; Walter A. 
Henderson, Treasurer, Bankers Trust Co., New York; Chas. 


©o., New York; Erwin 8S. Martin, Vice-President, Phenix 
Cheese Co., New York; Wm. C. Schraft, Manager, Ward Bak- 
ing Co., Ampere; Finley J. Shepard, capitalist and railroad 
executive, New York; Chas. A. Smith, Vice-President, State 
Bank, New York; Geo. P. Williams, Assistant Secretary, 
Prudential Insurance Co., Newark, and Roy V. Wright, Man- 
aging Editor, “Railway Age,’ New York. 





With regard to the increase in the capital of the Power 
City Bank of Niagara Falls, N. Y., we have received the fol- 
lowing advices: 

The increase of the capital] stock of this bank from $500,000, consisting of 
5,000 shares of the par value of $100 each, to $1,000,000, consisting of 10,000 
shares, par value of $100 each, recently approved by the Banking Depart- 
ment of New York State, was made for the purpose of carrying out provisions 
of a merger agreement, whereby the Peoples Bank of Niagara Falls was 
merged into the Power City Bank. The agreement was approved by the 
stockholders of both institutions on the 6th day of February 1923 and ap- 
proved by the Banking Department of New York State on the 13th day of 
February 1923. 

The combined resources of the institutions will show capital of $1,000,000, 
surplus and undivided profits of $555,500, deposits, $13,062,534, and re- 
sources, $14,754,702. 

A meeting of the stockholders has been called for the 28th day of Febru- 
ary 1923 for the purpose of electing directors. Immediately following the 
stockholders’ meeting, the new board of directors will meet to elect officers. 

Under date of March 1 the following further information 
has come to us: 

The Peoples Bank will be operated as a branch of this institution (the 
Power City Bank) and we will continue to do business under the name of the 
Power City Bank. A list of the officers of this institution is given below: 

Chairman of the board of directors, Paul A. Schoellkopf; President, Fred 
J. Coe; First Vice-President, Francis H. Salt; Vice-President and Cashier, 
F. A. Schumacher; Vice-President, Henry J. Hiller; Assistant Cashiers, 
Edson P. Pfohl, Alexander J. Gow, Fred J. Hall and Claude R. Cooley; 
Auditor, W. A. Adams. 


e —-@- 
On Thursday of this week (Mar.1) the consolidation of the 


Bank of North America and the Commercial Trust Co. of 
Philadelphia, under the title of the Bank of North America 
& Trust Co., was consummated. The capital of the new 
bank is $10,000,000 and its total resources in excess of $60,- 
000,000. The directors held their organization meeting on 
Mar. 1 and formally elected the following officers: John H. 
Mason, Chairman of the board; E. Pusey Passmore, Presi- 
dent; ©. P. Lineaweaver, R. 8. McKinley, H. W. Stebfest, 
Samuel A. Crozer and Mark Willcox, Vice-Presidents; E. §. 
Kromer, Cashier; J. Watts Mercur, Jr., William J. Murphy, 
Harry E. Righter, Melissa Smith, Hugh F. Denworth and 
J. H. Mason, Jr., Assistant Secretaries, and Henry C. Gibson, 
Sharles M. Prince, Robert MacNeill, John W. Whiting and 
John S. Adams, Assistant Treasurers. Reference was made 
to the proposed consolidation of the banks in these columns 
in our issue of Dec. 23 last. 





William VP. Sharer, Preside) t of the Midland Bank of Cleve- 
land since its organization two years ago, died on Feb. 19. 
He had been troubled with a cold for two weeks, but had 
been regularly at his desk up to Saturday prior to his death. 


He was 53 years of age. Born in Alliance, Ohio, Mr. Sharer 
had his first banking experience in that city. Later he re- 
moved to Wellsville, Ohio, to become Cashier of the First Na- 
tional Bank there, and in 1903 he took a similar position with 
the First National Bank of Zanesville. In 1912 he became 
President of the First National Bank of Zanesville, and in 
1919 also became President of the First Trust & Savings 
Bank, formerly the American Trust & Savings Bank of that 
city. In November 1920 he accepted the presidency of the 
Midland Bank of Cleveland, then in process of organization, 
and opened it for business on April 4 1921. From the first 
the Midland Bank grew rapidly, every successive statement 
showing a substantial growth. The latest financial state- 
ment of the bank, that of Dec. 29 1922, showed deposits of 
more than $14,000,000 and resources in excess of $17,000,000 
accumulated in less than 21 months. Mr. Sharer had the 
unusual honor of being twice elected President of the Ohio 


' 


There are also ventilated vaults | 
W. H. Peck is President of the | 


Bankers Association; he served as Chairman of the Public 
Relations Committee of the American Bankers Association ; 


Was a member of that organization’s Executive Committee 








| Association. 





and, at the time of his death, was a member of the Public 


Service Committee of the State Bank Division of the A. B. A. 


_Mr. Sharer was a director of several Zanesville industrial 
It is located on 18th Street, between | 


The bank has a Capital | 


corporations and of the First National Bank of that city. A 
son, John H. Sharer, is an Assistant Cashier of the Midland 
Bank. 
vivnidiiiae 
Robert B. Locke has resigned as Manager and director of 


‘the Detroit branch of the Federal Reserve Bank of Chicago 
_and has accepted the post of Vice-President of the Merchants 
| National Bank of Detroit. 


8. | the Detroit branch of the Reserve bank since March 1915S. 
©. Huitt, Assistant to Vice-President, Missouri Pacific RR. | 


Mr. Locke had been Manager of 


Prior thereto he was Manager of the Detr it Clearing House 
He had also previously been President of the 
Boston Chapter and the Detroit Chapter of the American In- 
stitute of Banking and President of the Institute itself. Mr. 
Locke assumed his new office March 1. 





The Federal Reserve Bank in **: weekly bulletin issued 
Feb. 9 reported as insolvent the St. Anthony Bank & Trust 
Co. of St. Anthony, Idaho. 


nee eee 

Standish Hall, Assistant Secretary of the Union Trust Co., 
Chicago, has just received an appointment as Vice-Presi- 
dent and Director of the Union National Bank, Wichita, 
Kans. Mr. Hall enters upon his new duties immediately. Af- 
ter graduating from Harvard University, he spent several 
years in travel and research in Europe and South America 
and following his release from active duty as an officer of 
the Naval Reserve Force during the World War, he associ- 
ated himself with the Union Trust Co., Chicago. He has 
filled various positions of responsibility, including that of 
assistant to Harry A. Wheeler, Vice-President, and that of 
Manager of the new business department. 

Secabnidilicieteal: 

During the current week a unique display, featuring the 
“Comparative Foreign Exchange Purchasing Power of the 
American Dollar,’ has been on exhibit in the Olive Street 
window of the Liberty Central Trust Co. of St. Louis. The 
display was especially constructed for the bank and con- 
sisted of a million Soviet rubles, 100,000 German marks and 
100,000 Austrian kronen. The rubles, which before the war 
were worth $525,000, could be bought on Jan. 30 last for 60 
cents. The marks, valued at $23,500 before the war, were 
worth only $7, while $20,500 Austrian kronen cost only $2 20. 
The entire quantity of exchange on display, valued at $569,- 
000 had depreciated to $980. The display also contained 
five American goldbacks and is illustrated with pictures of 
the Stock Exchange of Petrograd, Berlin and Vienna. 


. 
wr 


Announcement is made by Judge Edward Gray, President 
of the Dallas Trust & Savings Bank, of Dallas, Tex., of the 
resignation of Charles O. Austin, Vice-President and Cash- 
ier, on Feb. 17 and the appointment of Christian C. Weichsel 
as Vice-President. Mr. Weichsel has been connected with 
the bank since its inception as a director and member of the 
Executive Committee. Ernest R. Tennant, who has been con- 
nected with the bank for the last 15 years in various Capaci- 
ties the last four as Vice-President, was elected as Cashier 
and will serve in the dual capacity of Vice-President and 
(Cashier. The Dallas Trust & Savings Bank is one of the old- 
est and largest State banks in Texas and transacts general 
banking and trust business. 

Le 

Five new units juined the First National-Pacific-Southwest 
Banking Group on Feb. 17. These are the Commercial Bank 
of San Luis Obispo, with branches at Atascadero and Paso 
Robles, the California National Bank of Santa Ana, and the 
Security Commercial & Savings Bank of El Central. Through 
the method of decentralized control, these banks will oper- 
ate, it is stated, locally as independent units, with the same 
officers, local board, stockholders and employees. After the 
merger they will be known as the San Luis Obispo Branch, 
the Atascadero Branch, the Paso Robles Branch, the Santa 
Ana Branch and the El Centro Branch of the Pacific-South- 
west Trust & Savings Bank. An announcement in the mat- 
ter says: 

None of the transactions entailed an outright purchase of stock. The 
stockholders of each of the banks, through an exchange of shares in the 
First National Bank of Los Angeles, the Pacific-Southwest Trust & Savings 
Bank and the First Securities Co., become co-partners in the entire business 
of the First National-Pacific-Southwest group. Through the merger agree- 
ments there will be in each case continued local control. The benefit to the 


communities represented by the merging banks will be felt through the added 
capital placed at their disposal. 
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Under the statement of condition of Dec. 29 last, the aggregate resources | with Sir Seymour King, K.C.1.B., one of the directors of 


of the First National Bank of Los Angeles and the Pacific-Southwest Trust 
& Savings Bank were $218,784,708. 


Under the same call for statements the | 


Commercial Bank of San Luis Obispo with its branches in Atascadero and | 
Paso Robles, showed resources of $6,328,348; the California National Bank | 


of Santa Ana $1,658,685, and the Security Commercial & Savings Bank of 
El Centro, $647,768. 


The officers of the merging banks, who will remain in control of the local 
branches are: 


Commercial Bank of San Luis Obispo, J. W. Barneberg, President; H. L. 
Kemper, Vice-President; F. H. Throop, Cashier; L. J. Defosset, J. G. Cann 
and D. Muscio, Assistant Cashiers. Atascadero Branch, L. H. Dart, Man- 


ager. Paso Robles, W. A. Johnson, Manager, and E. M. Kelly, Assistant 
Manager. 


California National Bank of Santa Ana: J. K. Herman, President; E. E. 
Vineent, Vice-President; E. L. Crawford, Cashier; H. M. Sammis and R. 


M. Doyle, Assistant Cashiers; A. D. McGarraugh, Auditor, and John Can- 
non, Teller. 


Security Commercial & Savings Bank of E] Centro: O. G. Horne, Presi- 
dent; J. Stewart Ross, Vice-President; A. W. Hyberg, Cashier-Secretary, 
and Robert MeGovney, Assistant Cashier. 


rio Se 

The 54th annual report of the Royal Bank of Canada 
(head office Montreal), covering the fiscal year ended Nov. 
3 1922, was submitted to the shareholders at their general 
anuual meeting on Jan. 11 and, having regard to the unfa- 
vorable business conditions which prevailed, shows very sat- 
isfactory results. Total resources as of Nov. 30 1922 are 
given as $479,362,366, the liquid assets being 49.37% of the 


—_~ ae ~ 








‘early loss of two points to 418 sold up to 447. 


} 
| 
; 


Lloyds Bank. It is understood that this purchase will not 
involve any issue of additional shares by Lloyds Bank. 


a 
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The Banque de Bruxelles, Societe Anonyme of Bruxelles, 
advises us under date of Feb. 8 that it has acquired a par- 
cel of stock of the Bank of Commerce of Warsaw. an insti- 
tution which is the oldest and most important in Poland. 











NEW YORK CURB MARKET. 


Trading in the Curb Market this week was in a broad list 
of securities though activity was in spots, prices alternating 
between a firm and an irregular course. Industrials com- 
manded attention with motor issues in demand. Cleveland 
Automobile weakened at first from 32% to 31%, recovered 
to 3334 and closed to-day at 33%. Durant Motors was 
active and after early advance from 68% to 71% sank to 
6734, recovering finally to 70. Ford Motor Canada after 
Gardner 
Motor dropped from 14 to 12 and sold finally at 13%. 
Peerless Truck & Motors lost two points to 77. Reo Motor 
Car moved up from 13% to 15% and ends the week at 1434. 


bank's liabilities to the public, as against 48.61% last year. | Glen Alden Coal sold down from 683% to 65 and at 66 finally, 
Total deposits are shown as $372,003,961. Net profitsfor the | New Fiction Publishing Co. declined from 9%4 to 5 and 
period, after deducting charges of management, accrued in- | recovered to-day to 7}%. Standard Oil issues continued 


terest on deposits, full provision for all bad and doubtful | prominent. 


debts and rebate of interest on unmatured bills, amounted to 
$3,958,469. This sum and $905,045, representing a balance 
to credit of profit and loss brought forward from the pre- 
ceding year, the report shows, made $4,863,514 available for 
distribution, which was appropriated as follows: $2,448,000 
to take care of four quarterly dividends at the rate of 12% 
per annum; $408.000 to pay an extra bonus of 2%: $100,000 
contributed to officers’ pension fund; $400,000 written off 
bank premises and $500,000 reserved for Dominion Govern- 
ment taxes (including war tax on bank note circulation), 
leaving a balance of $1,007,514 to be carried forward to 1923 


profit and loss account . During the year, the report tells | 


us, Several new offices were opened in Ontario; a number in 
Cuba and one in Haiti. A number of small and unprofitable 
offices wer closed. Sir Herbert S. Holt is President: E. UL. 


Peace, Vice-President and Directing Manager, and C. F. 
Neill, General Manager. 


, 





W. R. Allen, President of the Union Bank of Canada (head 
office Winnipeg), announced on Feb. 26 that H. B. Shaw had 
resigned as a Vice-President and General Manager of the 
bank and that M. Bull had been elected to fill his place as 
Vice-President and J. W. Hamilton appointed General Man- 
ager to succeed him in that capacity. Mr. Shaw’s resigna- 
tion, Mr. Allen is reported as saying in a dispatch from 
Winnipeg to the Toronto “Globe,” was “due to differences of 
opinion in regard to matters of administration” and that he 
left the bank’s service with the good-will of the directors 


and their best wishes for his success in his future business 
career, 


-. 
a 


The New York agents of the Standard Bank of South 
Africa, Ltd., announce the removal of their local offices from 
68 Wall Street to the Munson Building, 67 Wall Street. The 
Standard Bank of South Africa, Ltd., recently took over the 
New York business of the Bank of British West Africa, Ltd. 


& 
A 


l'rederick Goodchild, for some years past New York agent 
of the Commercial Bank of Spanish America, Ltd., has re- 
signed from the service of that institution. Mr. Goodchild 
has had long experience in commercial banking in Brazil, 
Mexico and Central America and is well known in the prin- 
cipal cities of those countries. Before making any new con- 
nections it is Mr. Goodchild’s intention to take a brief vaca- 
tion in South America. 








It is announced that, with the approval of the Treasury 
and of the Army Council, an agreement has been entered into 
under which Lloyds Bank, Ltd., have acquired the business 
of Cox & Co., and have assumed all their liabilities. The 
business of bankers and army agents hitherto carried on by 
Cox & Co. and the banking business of Henry S. King & Co., 
which, as recently announced, Cox & Co. had already agreed 
to acquire, will be carried on as branches of the purchasing 
bank. Some or all of the directors of Cox & Co. will continue 
to give their assistance in its management, in association 











Borne, Scrymser & Co. advanced from 115 to 
138, with transactions to-day at 32. Solar Refining rose 


from 200 to 212%, reacted to 205 and sold finally at 210. 
South Penn Oil was off from 194 to 177, the close to-day 


being at 180. Standard Oil (Indiana) declined from 6714 
to 66, then advanced to 6834. Standard Oil (Kansas), 
after early loss of 1144 points to 52%, rose to 561% with the 
final figure to-day 55%. Gulf Oil of Pa. receded from 664% 
to 637%, then advanced to 68, the close to-day being at 67 34. 

A complete record of Curb Market transactions for the 
week will be found on page 923. 








COURSE OF BANK CLEARINGS. 


Bank clearings continue their record of increase over a 
year ago. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, indi- 
cate that for the week ending to-day, Saturday, Mar. 3, 
aggregate bank clearings for all the cities in the United States 
from which it is possible to obtain weekly returns will show 
an augmentation of 13.8% as compared with the correspond- 
ing week last year. The total stands at $8,697,920,137, 
against $7,640,559,490 for the same week in 1922. Our 
comparative summary for the week is as follows: 












































Clearings—Returns by Telegraph. Per 
Week ending March 3. 1923. 1922. Cent. 

a ee a _..| $4,263,000,000 | $3,844,650,567 | +10.9 
Chicago. ....... Py! y 570,002 ,947 472,959,016 | +20.5 
Re ac i Rae ee ES Re 425,000,000 384,390,961 + 10.6 
ggg AEE ce ee IS FI 345,000,000 228,000,000 | +51.3 
Ti a RE RS a I N, 127,149,735 113,935,283 +11.6 
he EE SI RE a ee tA RES a a a 
SES EE ee are 134,200,000 121,900,000 +10.1 
ec 141,429,876 *74,200,000 | +90.6 
FE een a eRe pe 108 852,777 75,655,425 | + 43.9 
Baltimore __._._...-.- so la ee 82,151,823 65,372,313 | +25.7 
es ee A 56,024,969 45,025,520 | +24.4 

Total eleven cities, 5 days..........| $6,152,812,127 | $5,426,089,085 | +13.4 
ee ee, ee weeesee 1,095,454,654 | 941,043,807 | +16.4 

Total all cities, 5days. .....__.....| $7,248,266,781 | $6 367,132,892 | +13.8 
BE Ge 8 Gn wecccecceccecececes| BO | 1,273,426,598 | +13.8 

; 
Total all cities for week._...._.____._! $8,697,920,137 | $7,640,559,490 | +13.8 
a No longer report clearings. * Estimates. 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ending Feb. 24. For 
that week the increase is 14.2%, the 1923 aggregate of the 
clearings being $6,834,082,542 and the 1922 aggregate 
$5,983,916,388. Outside of this city the increase is 26.0%, 
the bank exchanges at this centre having recorded a gain of 
only 6.3%. We group the cities now according to the Fed- 
eral Reserve districts in which they are located, and from this 
it appears that in the Boston Reserve District the totals 
are larger by 31.1%, in the New York Reserve District 
(including this city) by 6.7%, and in the Philadelphia Re- 
serve District by 17.1%. The Cleveland Reserve District 
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shows an improvement of 53.3%, the Richmond Reserve 
District of 31.3% and the Atlanta Reserve District or 32.6%. 
In the Chicago Reserve District there is an expansion of 
24.9%, in the St. Louis Reserve District of 40.2% and in the 


Minneapolis Reserve District of 19.9%. 


The Kansas City 


Reserve District registers a loss, but it is only small, the 


decrease being 2.1%. 


The Dallas Reserve District and the 
San Francisco Reserve District both enjoy gains, 
crease being 14.2% for the former and 30.1% 


the in- 


for the latter. 


In the following we furnish a summary by Federal Reserve 


distriets: 


SUMMARY OF BANK CLEARINGS. 





Week ending Feb. 24 1923. 





(lst) 

(2nd) 
(3rd) 
(4th) 
(5th) 
(6th) 
(7th) 
(8th) 
(9th) 


Cleveland 
Richmond. 


Chicago. _. 


Grand total 


Outside New York City_._-.--- 


SE 


Federal Reserve Districts. 
. 


Philadelphia - ~ “10 


St. Louls___- 
Minneapolis... 7 
(10th) Kansas City. 
(lith) Dallas____- 5 
(12th) San Francisco__.14 


ad 


seacsce © 


— 
ae © 


et 


1923. 





~ 
360,513,403) 


461,854,933 
327,757,079) 
poy 
163,061,158 
729,742, 346) 
66.244 167) 
96,770, 354' 
192,159,177) 
50,930,820) 





361,187,147| 


120 cities 


6,824,082,542|5,983,916,388 
3,014,803,893/ 2,392,337,749 


. 


< 


274,997,841) + 31.1 
3,880,429,145 3,637,845,092! 
394,476,405) 
213,828,188) 


“a- ww | 


102,805,172) +21 
122,949,243) +2 
524,095, 600) 
47,688, 173) + 40.2| 
80, 714, 744) + 19. 9) 
196,182,771] 
44,612,127| +-14.2| 
277,721,032 











.----29 cities 


256,312,204! 


274,716,879 


| 
! 


Inc 
| Taos, 


oa 4 a 
239,109, 
-+-6.7|2,174,765, 
+ 17.1 
+- 53.3 
1.3 
32.6 
—+- 24. ° 





130,446, 


84,666 
~2.1| 


+ 30.1) 


353,048,641 
303,352,616 
119,617,431 


624,145,747) 
47,536,879) 
9339) 
224,188,900, 
44,329, 543) 
256,437, 476) 


1920. 


g 

322,076,994 
4,138,350,563 
424,531,188 
362,792,104 
146,796,013 
183,548,997 
779,202,907 
58,178,824 
64,761,981 
324,888,521 
65,077,886 
394,659,062 


963 
441 


419 








--- 


-+- 14.2'5,601,648,395 | 7,179,865,040 
+ 26.0 2,475,337,240) 3,097,057,561 


-~.  SCO 





.7\ 313,832,710| 340,904,254 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 





Clearings at— 


Week ending Feb. 24 1923. 





1923. 


1922. 


Inc.or 
Dec. 


1921. 





First Federal 
Me.—Bangor.. .. 


Mass.— Boston _ . 
Fall River _.-- 
Holyoke - - 
PE 
ares 
New Bedford -- 
Springfield . . _- 
Worcester... .- 

Conn.—Hartford 
New Haven. 

R.I.—Providence 


x 
Reserve Dist 
669,711 
2,382,799 
1,000,000 
2,049,940 


a 

869,573 

a 
1,246,923 


410,351,200 


rict—Boston 


1 135, 747 
$63,710 


a 
1,263,491 
3,243,528 
2,392,825 
6,855 ,227 
4,422,488 
8,729,100 


7 

+ 36.2 
—8.4 

+ 32.1 

+ 80.5 
a 


3 
721,612 


1, _ 773 
789,157 
a 

1,039,917 


8,350,300 


$ 
518,939 
2,200 ,000 
288,974,772 
2,403 ,109 

a 
911,632 


a 
1,484,799 


* 097, 300 





Total (11 cities) 


Second Feder 
N. Y.—Albany..- 
Binghamton._.-— 
ae 


Conn .— Stamford 
N. J.—Monteclair 


360,513,403 


al Reserve D 
3,577,501 
798,100 

c41 453,452 
531,699 
c1,017,243 
3,819,278 ,649 


3.615.722 
©2.474 526 
332.081 


istrict—New 


Not included 
783,576 
near 578,639 


274,997 ,841 
2,879,224 
,900 
31,301,042 
Re 721 


278,222 


+19.4 


'313,126,311.155 


239,109,963 


4,000,000 
649,500! 
31,077,839 


715,630 


,097 ,866 
2,695,667 
1,796,275 

424.509 


328,076 ,994 


4,722,612 
7,300 
37,490,316 


4,082,807 ,479 
8,115,298 
4,044,675 


312,883 





Total (9 cities) _ 


Third Federal 
Pa.—Altoona.... 
Bethlehem. _ .- 


Lancaster ____ - 
Philadelphia_. - 
Reading . - . .-- 
Scranton... .-_- 
Wilkes-Barre. . 


N. J.—Trenton_. 
Del.—Wilm’'ton . 


3,880 429,145 


Reserve Dist 
1,089,381 
3,432 637 
1,029,900 
2,775,566 

36 ,000 ,000 
2 456 645 

e5 ,268 336 

d2,573,263 
1,248,899 
5,980,306 

a 


3,637 ,845,092 
rict— Philad 


878,473 
2,213,222 
713,867 
2,181,278 
377 ,000 ,000 
1,812,123 


+6.7 
elphia 


3,174,768 ,441 


696,478 
2,464,984 
914,516 
1 ,996 ,355 
335 ,663 ,843 
1,698 ,084 
3,786 ,932 
2,047 ,872 
950 ,984 
2,828,593 
a 


4,138,350,563 


780,012 


1,185,802 
2,393,943 
406 ,603 ,357 
2,282,369 
4,503,310 
2,443,698 
1,253,877 
3,084,820 
a 








Total (10 cities) 


Fourth Feder 
Ohio—Akron-..- 


Cincinnati. ~~. - 
Cleveland 


oittsbenah i ai 
W.Va.— Wheeling 


Total (10 cities) 


Fifth Federal 
W.Va.—Hunt'ton 
Va.—Norfolk.. _- 


C.—Wash'ton 
Total (5 cities) - 


Sixth Federal 
Tenn.—Chatt'ga 
Knoxville. ...- 
Nashville... .- 
gy fan poe 


D. ¢ 


Total (12;cities) 


461,854,933 


al Reserve D 


istrict—-Clev 





63, 555, 218 
e90, 827,523 


276,493 
c1,342,019 

a 

a 
c2,309,649 


a 
144,728,768 
3,514,638 





394,476,405 


46, 

64 978, 536 

10,136 ,200 
a 


482,516 
987,840 
a 
a 

3,246 ,883 


a 
76,690,000 
3,743,196 


353 ,048 ,641 


5,490,000 
2,725,920 
46,765,441 
82,462,677 
10,140,400 


a 

607 ,745 

761,790 

a 

a 
2,381,413 


a 
148,049,151 
3,768,079 


424,531,188 


11,810,000 
4,558,826 
0,296,540 

110,639,684 

11,311,200 


a 
710,580 
1,348,428 
a 
a 
3,742,698 


a 
153,831,723 
4,542,425 





$27,757,079 


5.711.949 
43,570,000 


74,344,351 
17,346,473 


Reserve Dist| rict— Richm 


213,828,188 


1,141,411 
4,923,951 
53.515 ,007 


55,721,658 
14,842,785 


303 352.616 


1,521,887 
5,535,217 
a “ated 


60,247,097 
13,676,653 


$62,792,104 


1,591,691 
9,615,120 
05,207 202 


73,879,299 
4,722,612 





142,832,813 


Reserve Dist 
e6 123,605 
16,311,605 
43 ,409 433 

1,850,812 
1,249,558 


a 
12,657,409 


49 339 475 





108,805,172 


rict— Atlant 
4,354,017 


2,539,266 
14,573,563) 


$2,476,017 





40,316,342 


119,617,431 


145,796,013 





4,652,668 
2,311,755 
15,594,991 
33,638,433 
1,604,760 
943,618 


a 
10,787,919 
14,917,423 

1,561,829 
,567 

279,685 

43,314,771 


7,049 ,299 
2,327 ,039 
20,063 693 
58,567 ,316 
3,819,682 


a 
12,189,620 
18,098,701 

2,167,617 

581,222 

284,471 
58,400 337 








Clearings at— 





Week ending Feb. 24 1923. 





1923. 


| Inc. or 


1922. 


Dec. 


1921. 





Seventh Feder 
Mich .—Adrian _ 
Ann Arbor_.-_- 


Grand Rapids. 
Lansing 
Ind.—Ft. 
Indianapolis. _- 
South Bend--_- 
Wis.— Milwaukee 
Ia.—Cedar Rap’s 





z 

al Reserve D 
206 ,059 
612, 497 
119,119, 339) 
5,351,438) 
1,628,995) 
1,893,944 
16,342,000 
1,882,618) 
28,818,735) 
1,916,868) 





Des Moines. _- 
Sioux City __-_- 
Waterloo | 
Ill. —Bloomington| 
Chicago 
Danville 





Rockford 
Springfield __-__| 


| 


Total (19 cities) 


Eighth Federa 
Ind.—Evansville_ 
Mo.—St. Louis_- 
Ky .—Louisville_- 

Owensboro... - 
Tenn.— Memphis 
Ark.—Little Rock 
Ill.— Jacksonville 

Quincy 


8,119,014, 
5,204,093) 
1,292,264 
1,246,214| 
527, _e 306| 


1,059,006 
3,476,999) 
1,738,683 
1,885,274 


$ 
istrict — Chi 
165,192 
435,694 
80,961,000 
4,815,019 
1,320,937 





_ 


4 ‘854, 685) 
‘976 789) 
1,081,620) 
436, = 958 


$63. 565! 
3,090,315) 
1,300,000) 
1,796, 976, 


t+t++++++ 
t- + RD Od ee OO et ae 
NOOAMAUNSWHNO: 
NrAOORDAH 


a 


+ 
w 
te 
& 


+15.2| 
+21.0 


a | 
+ 22.6) 
+12.5) 
+33.7| 
+4. | 





5,543,708 
1,053,703 
1,394,296 
445,886,757 


a 
1,050,816 
3,442,187 
1,699,993 
2,144,652 


a 
1,795,705 
5,502,689 
2,529,693 
2,507,618 





729,742,346) 


1 Reserve Di|strict—St. L ouis— 
_ = | 


5,486, 332| 


a 

28 055,436) 
541,089) 
21,030,038) 
10,146, 210| 
261, 479) 
1,323 583) 


584,095,600) 


3, _— 431 


21, 430, $00) 
489,977) 
13,517,053 
7,286,555) 
237,269) 
1,060,088 


+24.9 


+30.9) 
+10.4) 


_ 29. 6) 
+10. 2| 
+ 24. 9) 


624,145,747 


3,465,721 


a 
21,668,207 
508 ,360 
12,564,499 
7,711,379 
308 ,525 
1,310,188 


779,202,907 


4,865,350 


a 
12,162,444 
821,520 
26,109,015 
11,380,655 
614,455 
2,225,385 





Total (7 cities) - 


Ninth Federal 
Minn.—Duluth-- 
Minneapolis - -- 


No. Dak.—Fargo 

S. D.—Aberdeen 

Mont.—Billings — 
Helena 


66,844, wed 


Reserve Dis| trict — Minn leapolis| — 


4,601 858) 
57,256,299) 
29 368 683| 

1,519, 552) 

926 453 | 
392.864! 
2,704,645; 


47,685, 173} 


*4,500,000 
48,874,967 
22,553,325) 
1,064,473) 
774,75 
481,376, 
2,465,846. 


$40.2 


+2.3 
+17.2 
+ 30.2 


+42.8) 
7; +19.6 


—18.4 
+9.7 


47,536,879 


4,276,395 
49 354,639 
25,438,174 


2,424,697 


58,178,824 


5,874,390 
37,745,354 
14,782,646 

94,046 


1,738,211 





Total (7 cities) - 
Tenth Federal 
Nebr.—Fremont-. 


Hastings 
i “= 


Tulsa 
Colo.—Col. Spgs. 
Pueblo 


96,770,354 


Reserve Dist 

c387 ,498 

465,733 

3,380,289 

38,270,913 

e2 522,034 

c8 588,331 

©110,069 ,000 
a 


a 
c18,058 ,565 

a 
981,964 


8,837 ,447 
e597 ,403 


80,714,744, 
rict—Kansa. 
264,599) 

515, 009) 
2,993, 448) 

34, 721, ,862| 


111, i224, 984 


ee 


a 
802 ,026 
15,995,173 
2,155 


+19.9 


s 


84,666 ,339 





+46.4 
—9.6) 


+12. 9) 


+10.2' 
+ 5.7) 
— 7.5) 
—1.0 
a 
a 
+3.7 
a 
+ 22.4 


—44.8 
+4.4 


404,105 
667 ,050 
3,043 ,346 
33,693 ,407 
2,426 503 
10,062,931 
136 ,452,549 
a 


a 
20,157 ,496 
a 


833,004 
15,560,943 
887 ,566 


64,761,981 


212, 302, 367 
11,471,880 
a 


900 ,000 
21,778,746 
95 





Total (11 cities) 


Eleventh Fede 
Texas—Austin _. 

Dallas 

Fort Worth ~~ 


La.—Shreveport - 


ral Reserve 


192,159,177 


1,504,438 
28,913,827 
d9 329,624 

6,796,670 


a 
4,386,261) 





196,182,771 


District—Da 
1,216,878 
22,328,091 
11,920,637 
5,282,361 


a 
3,864,160 


—2.1 


llas— 
+ 23.6 
+ 29.5 
—21.7 
+28.7 


a 
+13.5 


224,188,900 


1,102,130 
23,769,707 
10,778,462 

5,282,3d1 


a 
3,396 ,883 





Total (5 cities) - 


Twelfth Feder 
Wash .—Seattle_ 


Ore .—Portland _ - 
Utah—S. L. City 
Nevada— Reno - . 
Ariz.— Phoenix - - 
Calif.—Fresno. - . 

Long Beach... 

Los Angeles. - - 


Sacramento ._. 
San Diego_.-. 
San Francisco. 


Santa Barbara. 
Stockton 


50,930 820) 


al Reserve D 
30, 207, 257| 

| 

- 

940, 619) 
27,837, 308: 
12, eh 120 


| 
c3, 564, 045) 
6,945,489) 
115,166 ,000) 
12,142,695) 
4,254,754 
©4,946, 994. 
- | 


44,612,127 





istrict—San 
27 , 563,262) 

a 
al 
1,270,056) 
22,885,082) 
9,661,295) 


' 
} 


3,405, 269' 
3,476,279) 
79, 86 ,000 
8,605,030 
3,117,671 
4,382,368 


a 
110,000,000 
1,758,085 
761,535 
1,649,100 





+14.2 





Franci 
+9.6) 

a } 

a | 

— 25.9) 
+ 21.6 

+ 33.8) 


a 


a 
+4.7 
+ 99.8 
+ 45.4 
+41.1 
+ 36.5 
+12.9 


a 
+ 24.4 
+0.2 
+49.9 
+ 54.7 


324,888,521 





44,329,543 


sco— 
22,299,375 
a 


a 
989,880 
22,858,253 
10,217,075 
a 


a 
3,702,328 
2,959,717 

70,061,000 
8,117,503 
2,841,304 
4,208,449 


a 
102 ,400,000 
1,322,890 
656,102 
3,803,600 


65,077 ,886 
36 ,536 ,366 
a 


a 
1,621,875 
29,237 ,554 





Total (14 cities) 
Grand total (120 


Outs}de N. Y-_-.-- 





361,187, a 


277,721,032) 


+30.1 


256 437,476 


304,659,062 





6,834,082,542| 
3'014.803.893 


5,983,916,388 
2,392,337 ,749 


+14.2 








5,601,648 395 


179,865,040 


+ 26.0 2,475,337,240'3, 097, 057,561 








Clearings at— 


Week ending February 22. 





1923. 


1922. 


Inc. or 


1921. 


1920. 








Canada— 
Montreal 
Th ssegene 


Brantford _-.--.-- ” 
Fort William... . 
New Westminster 
Medicine Hat... 


$ 
87,175,931 
82,491,417 
28,461,451 
12,216,822 


716 
1,022,764 
460 


258) Not included 





$ 
83,476,080 
86,212,358 
46 ,298 325 
12,083,618 


t+o | t3 03 
CO BO 00 mm GO ohm he - 
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— 
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Leta le 
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Le Loe 
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_ 
_ 


L 


{. 
+hLit 

> = So ‘ . . . . . . . . . . . . . . . . . . ° 
eI HOW NNWOWUADNDNOKHNODH OWS 


© 
§ 
E in 


3 
105,486,172 
102,391,058 

37 528,503 
13,019,904 
6,132,365 


1,096,617 


3 
131,772,654 
94,406 ,052 
37,187,925 
16,734,718 











~ ‘Total (28 cities) 


256,313,204 





274,716,879 


—§.7 








313,832,710 








| 163,061,158} 122,949,243 130,446,419) 183,548,997 


b Do not respond to requests for figures. c Week 
e Week ending Feb. 23. * Estimated. 


a No longer report clearings. 
ending Feb. 21. d Week ending Feb. 22. 
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ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London Sat., Mon., Tues Wed., Thurs., Fri., 

Week ending M arch 30— Feb. 24. Feb. 26. Feb. 27. Feb. 28. Mar.1. M ar. 2. 
Silver, per oz___________- d. 31 31% 31% 31% 31136 = 81% 
Gold, per fine ounce_.___--_- 87 .6 87 .9 88.1 88 87.9 88.9 
Consols, 2% per cents__.... ._.. 57% 57% 57% 58% 57% 
British 5 per cents_..._..___. ___- 101 101 101% 101% 101% 
British 44% per cents____.... -_-- 96% 96% 96% 96% 96% 


French Rentes (in Paris)_.fr. 58.40 58 .85 58 .97 58.65 58 .60 58.75 
French War Loan (in Paris) .fr. 74.75 74.75 76.40 74.80 74.80 eseou 


The price of silver in New York on the same day has been: 


Silver in N. Y., per oz. (cts.): 
Ae rE 99% 99% 995% 99 5% 99% 99 5% 
ae ewes 64% 65% 66 66% 66% 66 








TRADE AND TRAFFIC MOVEMENTS. 


ANTHRACITE COAL SHIPMENTS.—tThe shipments 
of anthracite coal for the month of January 1923, as reported 
to the Anthracite Bureau of Information at Philadelphia, 
Pa., amounted to 6,671,822 tons, as compared with 4,848,053 
tons during the corresponding month last year, an increase of 
1,823,769 tons, or 37.6%. 

Shipments by originating carriers for January 1923, 1922, 
1921 and 1920 were as follows: 

















Road— January 
1923. 1922. 1921. 1920. 

Philadelphia & Reading__..._.._..- tons_1,381,359 1,052,872 1,172,873 1,155,092 
ESS A AEE EE ES eRe 1,093,052 766 602 1,058,127 1,011,116 
Central Railroad of New Jersey_____._-- 588,093 542,558 470,704 513,434 
Delaware Lackawanna & Western._____- 1,038,719 744.768 910,260 935,242 
Delaware & Hudson..._..-............- 741,739 619,762 814,491 614,375 
HS a ee ee 596,989 331,871 451,879 404,213 
RR a ee ee 750,277 466,495 606 ,602 646 ,430 
New York Ontario & Western____._____- 178,072 101 ‘779 156,564 168,447 
Lehigh & New England..........__..-- 303,522 221,346 99,038 274,970 

ee 6,671,822 4,848,053 5,740,538 5,713,319 
Comm sercial andPBViscellaneous Dew: 








-—— =e eres 





York City Banks and Trask Companies. 
Ali prices dollars per share. 


Banks—N.Y. Bid | Ask | Banks Bid | Ask || Trust Co.'s | Bid | Ask 
America *__..| 227 | 231 |Harriman____| 360 | 370 
Amer Exch... 290 | 295 |Imp & Trad__| 700 | 735 |American-._-_ 
Battery Park.’ 135 | 142 |Irving Ba: k | 
Bowery*.____ | 440 | ... ColumbiaTr 247 | 251 | 

BroadwayCen 115 | 140 |Manhattan *.. 150 £153 | Bankers Trust 378 | 382 
Bronx Boro*. 125 | 150 |Mech & Met. 406 | 411 |Central Union 474 | 480 
Bronx Nat... 150 | ... ||IMutual*____- 4300 ... |Commercial..| 115 | 125 
Bryant Park* 150 | 165 |Nat American 135 145 |Emplire.____-. 312 | 322 
Butch & Drov, 130 | 138 |Natiqnal City 348 352 |Equitable Tr.) 195 | 199 
Cent Merean. 210 | 225 |New Neth*__| 130 











~ 
ce 

B 

™ 
& 
3 
& 
on 
& 
or 


Chat & Phen. 259 | 264 |Park.._-_.-_- — 430 | i hiatededia 255 | 265 
Chelsea Exch*® 75 95 ||Public._....- 300 310 |Guaranty Tr-| 265 | 270 
Chemical _.,.. 545 | 550 apadl Ge | ene TD etine 00 | 210 
Coal & Iron... 212 | 220 |Standard *._. 165 | 175 |Law Tit &Tr-_| 183 | 188 


_... |Mutual (West 
300 | chester) _..| 120 | 130 
_«-- ||\N Y Trust._.| 348 | 354 


Colonial *..--| 375 | __. ade settee 350 | 360 |Metropolitan-| 315 | 325 
| 
| 
22. | Title Gu & Tr, 395 | 405 
| 


__. |'Wash’n Hts*_| 215 
Corn Exch-_. = 437 |Yorkville *.__._. 600 





850 0 8 Mtg & Tr 320 | 330 

















Cosmop’tan * si United States1215 (1235 
East River... 190 | 200 | Westches. Tr.| 160 | ... 
Fifth Avenue* 1090 | -_- Brooklyn | | 
Piicdn6¢esee 215 | 230 |\Coney Island* 155 165 | 
eaithaieenanainds 1195 (1215 |\First......... 320 355 Brookiyn 

Garfield ..... 250 | __. ||Mechanics’ *. 130 140 rooklyn Tr.| 475 | 500 

tham _.... 190 | 195 ||Montauk*... 150 ... |Kings County) 800 | -... 
Greenwich*.. 280 | ... ||Nassau.....- 225 | 240 |Manufacturer| 260 | -... 
Hanover. --_.. 680 | ._. |!People’s _..-- | 160 | ... | People’s __..-. 365 | -.- 





* Banks marked with (*) are State banks. it New stock. z Ex-dividend. y Ex 
rights. o Ex-100% stock dividend. 


New York City Realty and Surety Companies. 
All prices dollars per share. 


Bid | Ask ; Bid | Ask 

Alliance R'Ity| 93 98 |Lawyers Mtge 165 | 170 
Amer Surety.| 88 90 |\Mtge Bond_._} 116 122 
Bond & M G.} 29) = ‘Nat Surety.__| 149 | 153 
N Y Title & 

ns 2 | 98 || Morteace..| 187 | 190 





Realty Assoc | Bid | Aak 
(Brooklyn)-.| 176 | 183 
U 8 Casualty.) 110 | ._. 
U 8 Title Guar 115 | 122 
Westchester 
Title & Tr.-| 210 | 225 























National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 


Capital 
Feb. 20—The First National Bank of Mirando a RE $25, 
Correspondent, W. V. Allen, Mirando City, 
Feb. 23—First National Bank in Two Harbors, Minn ea a ee oe 50,000 
Succeeds the First State Bank of Two Harbors, Minn. 


onal dent, John A. Barton, Two Harbors, Minn. 

Feb. 23—The Citizens National Bank of Bolivar, OS ae 50,000 
Correspondent, F. J. Sutton, Bolivar, Pa 

Feb. 23—The National Bank of Honea Path, Honea Path, 8. C_. 100,000 
Correspondent, J. C. Gambrell, Ware Shoa , 8. C. 


APPLICATIONS TO ORGANIZE APPROVED. 
re. cag First Nationa! Bank of Riverside, Il]l__..___.____ $50,000 
pondent, Joseph Harrington, Riverside, Ill. 

Feb” "20 —-The Neffs National Bank, Nefts, Pa 
Correspondent, R. J. Frantz, Neffs, Pa. 
Feb. 23—First National Bank in Richmond, Calif.......______ 100,000 

Correspondent, E. M. Tilden, Richmond, Calif. 


APPLICATIONS TO CONVERT APPROVED. 


Feb. 20—The Southwest National Bank of Wichita, Kan_____-_ $200 ,000 
Conversion of The Southwest State Bank, Wichita, Kan 
Feb. 20—The Love County National Bank of Marietta, Okla --_-_- 25,000 


Conversion of The Guaranty Seese Bank of ! .arietta, Okla. 
Correspondent, E. A. Walker, 101 W. Main 8t , Oklahoma City. 

Feb. 20—-The State National Bank of Wynnewood, Okla 
Conversion of The First State Bank of W ynnewood, Okla. 

Feb. 23—The Brick Church National Bank of Orange, i» = 100,000 
Conversion of The Trust Company of Orange, J. 


CHARTERS ISSUED. 


Feb. 19—12324—The First National Bank of on, Tenn... $25,000 

id ‘ ; Cashier, John A. McCall. 

Feb. 19—12325—Farmers National Bank of Fairfax, So. Dak__. 50,000 
Succeeds Th Dak. 


President, John N. Ellerman; Cashier, E. E. Kvitrud. 











apital. 

Feb. a ar First National Bank of 7 Head, Pa. oR 000 
President, Zimmerman; Cashier, H. I. Fisher 

Feb. 23—1 3507 'The Liberty National Bank of Girardville, Pa... 60,000 
President, T. V. Buckley; Cashier, W. A. Jones. 


CHANGE OF TITLES. 
Feb. 19—4066—The Camden National Bank, Camden, Ark., to ‘‘The 
First National Bank of Camden. 
Feb. 20—4239—The Citizens National Bank of Lebanon, Ohio, to ‘“The 
Citizens National Bank & Trust Co. of Lebanon 


VOLUNTARY LIQUIDATIONS. 
Feb. 19—6904—The Petaluma National Bank, Petaluma, Calif__$200,000 
Effective Jan. 27 1923. Liquidating agents, J. H. Gwinn and 
A. J. Bloom, Petaluma, Calif. Succeeded by the Mercantile 
t Co. of California, San Francisco, Calif. 
Feb. 33 10259-—The First National Bank of Sonoma, Calif.... 25,000 
Effective 3 p. m. Jan. 27 1923. Liquidating agents, Fred Batto 
and N. Heggie, Sonoma, Calif. Absorbed by Mercantile 
Trust Co. of Ca ifornia, San Francisco, Calif. 


CONSOLIDATION, 
Feb. 21—12301—Union Trust & Savings Bank of Hudson County, 


, Oh Fe OF re te $500,000 
pasa Hudson County National Bank of Jersey City, 


Consolidated under Act of Nov. 7 1918, under charter of The 
Hudson County National Bank of Jersey City (1182) and un- 
der corporate title ‘‘Union Trust & Hudson County National 
Bank,’’ $750,000. 


APPLICATIONS FOR PERMISSION TO ESTABLISH ADDITIONAL 
OFFICES. 


Feb. 19—9093—The First National Bank of Inglewood, Calif., at 1156 
East Hyde Park Boulevard, Inglewood, Calif. 

Feb. 24—539—The Philadelphia ational Bank, Philadelphia, Pa., at 
Vicinity of Broad and Chestnut Streets, Philadelphia, Ps., Kensington, 
Philadelphia, Pa. 

CERTIFICATE ISSUED AUTHORIZING ESTABLISHMENT OF 

ADDITIONAL OFFICE. 
“— Rey Kay yO South Side National Bank of Buffalo, N. Y., Permit 
. 57. At South Park Ave., near Amber St., Buffalo, N. Y. 








Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Price. 

158.75 Deep Sea Fisheries voting trust certificates........__...-.-.-..-- $61 lot 

Se ee Ge Gig ES |. WEe cendnewbdécadccescancsccctebesa $3 lot 
By Messrs. R. L. Day & Co., Boston: 

Shares. Stocks. Price. Shares. Stocks. eo 

25 Wameutta Millse.............. 104 25 Old Colony Woolen Co., pref... 4% 

1U. 8. Worsted Corp. Ist pref. 58 Draper Corp.......-..-.. 167 %- 107 48 
gE ERE a SPER nee 31%/}10 American Brick, preferred... -- 

5 Pepperell Mfg. Co.............- 155 4 Boston Reali Estate Trust_____-- 


2 Wamsutta Mills (half share) .52%-52 
25 U. 8. Worsted Corp., Ist pref... 63 


890 
100 International Piano Co., pref..$1 lot 
50 Boston Condensed Milk Co...-$1 lot 








214 Ludlow Mfg. Associates_ --- -- 148 50 U. 8S. Envelope, pref.........- 110% 
100 Walter Baker Co., Ltd.....-- 123 Bonds— Price. 
10 Technicolor Motion Picture, old $5,000 New England Oil Co. conv. 

DD stiedubsbemidenneenameian 13 8% notes, 1925, ctf. of dep._.-.- 25% 

By Messrs. Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. Price.; Shares. Stocks. Price. 
10 B. B. & R. Knight, Inc., pref... 58% ;|12 Lamson & Hubbard Canadian 

| 5 Ipswich Mills, common--------- Co., Ltd., preferred........-.- $10 25 

18 American Mfg. Co., pref..----- Seat GD Geel ccnucecocescss lot 
2 Winchendon El. Lt. & Pr. Co____100 50 Ludlow Mfg. Associates..... .. 148 
3 Adirondack Power & Lt., com... 25% |50 dO ........------ccccccce 148 
6 American Glue Co., common.... 684% | 10 Merrimac Chemical Co__...--- 96% 
1 Draper Corporation thteceibieenaiaaiene 167% |35 Blackstone Valley Gas & Elec., 
50 Plymouth Cordage Co_..106%-106% GG -evndvacustecavesase 74% 
10 Fall River Electric Co... -- 138% 

By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. Price. Shares. Stocks. Price 
5 George B. Newton Coal Co., 1 Pennsylvania Academy of Fine 

ff  . °°} eee 5% fe ee ee 29 
2 George B. Newton Coal Co.,com. 5 10 Gilmer Co., common.-_...-...-. 7 
10 Fidestty Trust OO. .<ccccccece= 535% | 11 Riverside Traction, preferred... 25 
2 Little Schuylkill Nav., RR. & 20% United States Loan Society, 

ee a ed interim deeteietive 41 SE an ctinemndimoamaidibtne 10% 
10 North Penna. BR....c-ccccoee 80 28 North Pennsylvania RR.-...-.-.- 7 


6 Nat. Bk. of Germantown, par $50 231 5 Camden Fire Ins. Assn., par $5.. 114 
2 Nat. Bk. of Germantown, par $50 230% | 15 Keystone Watch Case......-.-- 55 
31 Nat. Bk. of Germant’n, par $50 230 10 Horn & Hardart Co., common... 82 
10 Textile National Bank, Phila._...167 | 3 Philadelphia Bourse, preferred... 26% 
10 Philadelphia National Bank. -__.40114 | 4 Philadelphia Bourse, common... 12% 
10 Second National Bank, Frank- 10 Fire Assoc. of Phila., par oe.-- Se 











I, 502 — Ge ssanoneiodmabsaiaieemaiine 3 
1 Girard National Bank._.__.. ~~ 476 Bonds— Price 
4 Empire Title & Trust, par $50 $1,000 Phila. & Garrettford Street 

I 34 eee 83 
25 Mutual Trust, par $50__...._-_- 56% | $1,000 Market St. Elev. Pass. Ry. 
5 Commonwealth T.1. & Trust__.430 4s, EGG A Sa +7 
2 Ree ere eee 425 $5,000 Sewanee Fuel & Iron 5s, 
10 Guarantee Tr. & Safe Deposit._.152% ctf. of dep.; 50 shs. Tennessee 
|h [|e _ Pewee 152% Mountain Coal & Land Co....$40 lot 
1 Real Estate T. 1. & Trust__._-_-- 451 $3,000 Westmoreland Water Co. 
30 Catawissa RR., 2d pref___..--- 43 tt Msi anon sn alee eieideamemnenaanel 72 

DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 

















Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 

Buffalo & Susquehanna, common (quar.)| 134 |Mar.30) Mar.16 to Apr. 1 
ie an 2% |Mar.30) Mar.16 to Apr. 1 
Lackawanna RR. of N. J. (quar.)__-_--- 1 Apr. 2| Holders ot rec. Mar. 8@ 
Louisiana & Northwest (quar.)____..-- *11¢ |Apr. 1/*Holders of rec. Mar. 15 
Newark & Bloomfield_____________-_-.- 3 Apr. 2)| Holders of rec. Mar. 24a 
N. Y. Lackawanna & Western (quar.)..| 134 |Apr. 2| Holders of rec. Mar. 14a 
Northern Pacific (quar.)____.___-.---- *11¢ |May 1|*Holders of rec. Mar. 16 
Pittsburgh & West Virginia, pref. (quar.)| *13¢ |May 31|*Holders of rec. May 9 
St. Joseph South Bend & Sou.,com____| 1 Mar.15| Mar.11 to Mar. 15 
NS A ESET EE, 2% |Mar.15) Mar.11 to Mar.15 
Southern Ry., M. & O. stk. tr. ctfs__._| *2 Apr. 1)|*Holders of rec. Mar. 15 

SR ESET STE Aa Apr. 2| Holders of rec. Apr. 
2|*Holders of rec. Mar. 19 


Public Utilities. 
Bangor Ry. & Elec., pref. (quar.)__.-.--. 
Central Illinois Pub. Serv., pref. (quar.) 
Colorado Power, preferred (quar.) ----- 1% |Mar. 15} Holders of rec. Feb. 28 
Detroit Edison (quar.)-.-.-.------------- *2 Apr. 16|*Holders of rec. Mar. 20 
Eastern Texas Elec. Co., com. (quar.)_._| 2 Apr. Holders of rec. Mar. 10e 
Electric Light & Power Co. of Abington 


Apr. 1| Holders of rec. Mar. 10 


3% 

Western Pacific RR. Corp., pref. (quar.)| *1)@ |Apr. 
1% 

*l11¢ |Apr. 14\*Holders of rec. Mar. 31 


to 











& Rockland (quar.).........---.---- 2 Apr. 2) Holders of rec. Mar. 15a 
Freeport Gas Co., pref. (quar.)...-.-.--- 1% |Mar. 1| Holders of rec. Feb. 27 
General Gas & Electric, pref. A (quar.)..|*$2 Apr. 2)|*Holders of rec. Mar. 15 
Gold & Stock Telegraph as eee 1% |Apr. 2| Holders of rec. Mar, 31 
Grafton Co. Elec. Lt. & Pow., pref.(qu.)' 2 Mar. 1’ Holders of rec. Feb. 21 
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Books Closed. 
Days Inclustoe. N 


— 


When 
Payable. 


Books Closed 
Name of Company. Days Inclusi 
Public Ultitirties. (Concluded) 
Itlinois Bell Telephone (quar.)_. 
Kansas City Pr. & Lt., ist pf. A (quar. ). 
Manila Flectric Corporation (quar.)..- | 
Manufacturers’ Lt. & Ht., Pitteb. (qu.) | 
Market St. Ry., San Fran., prior pf.(qu.)| 
Masconia L. & Pr. Co., com. & pf. (qu. | 
Montana Power, common (quar .). 
Preferred (quar.)__- .| 
National Fower Secur., part. pf. (quar. )! 
New England Telep. & T eleg. (quar.) 
Niagara Falls Power, common (quar.). 
Preferred (quar.)..... .....- 
Oklahoma Gas & Electric, pref. (quar.) - 
Penn Central Lt. & Power, pref. (quar.). 
Philadelphia Traction. ___. ——- 
Public Service Corp. of New Jersey 
Common and preferred (qual .). 
Southern Colorado Power, pref 


ime of Company 











Railroads (Steam) (Concluded) . 
Sharon Ry. (semi-annual) 
Southern Pacific Co. (quar.). 
Union Pacific, common (quar. ). 
Preferred 


Mar. 3 
Mar. 
Mar. 
Mar. ; 
Mar. 1 
Feb. 2 
Mar. 
Mar. 
Feb. : 
Mar. 
Mar. | 
Mar. ¢ 
Feb. 
Mar. 
Mar 


Mar. 
Feb 





Mar. 31|' *Holders of rec 
Apr. 2 *Holders of rec 
|Apr. 2| Holders of rece 
‘Apr. 14| Holders of rec 
Apr. Holders of rec. 
‘Mar. 1| Holders of rec. 
Holders of rec. 
Holders of rec. 

| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

2 ‘*Holders of rec. 
1| *Holders of rec. 


*2 
'* $1.75 


2 
4 


Holders of rec. 
| Holders of rec. 
Holders of rec. 





1 
l Public Utilities. 
Amer. Telephone & Telegraph 
Quarterly . 
Brooklyn Union Gas (quar. _— 
Consolidated Gas, (N. Y.) com. a uar.) 
Preferred .~'t 
Cons. Gas, E. L. & P., Balt., com (qu.), "—" 
Eight per cent prefe wrred (quar.).....' %2 
Seven per cent preferred (quar.)-..-- *1% 
Detroit Edison (quar.)__-- S2 
Federal Light & Traction, com. (No. 1)- 75¢c. Apr. 2) Holders of rec. 
Common (in 6% cum. pref. stock)_.... m75c. Apr. 2) Holders of rec. 
Frankford & Southwark Pass. Ry. (qu.), $4.50 Apr. 1) Mar. 2 to 
Ga! veston-Houstou Electiic Co., pref... 3 Mar.15) Holders of rec. 
Georgia Ry. & Elec., lst pref. (quar.)-- 2  |Apr. 20) 
31| Holders of rec. Mar. 2 Gold & Stock Telegraph (quar.)...-.-- |*$1.50 Apr. 2\ *Holders of rec. 
2|*Holders of rec. Mar Laclede Gas Light, common (quar.).---| $1.75 Mar. 15) Holders of rec. 
| Middle West Utilities prior lien stk. (qu.)| 124 |Mar.15| Holders of rec. 
| New England Telep. & Teleg. (quar.)...| *2 |Mar. 31) *Holders of rec. 
Newport News & Hampton Ry., Gas & | 
Electr c, pref. (quar.)_.........-.-. | 1% Apr. 2 
North Shore Gas, pref. (quar.)_....--. | 1% |April 1 
Preferred (quar.)............-----.- 1% \July i 
Preferred (quar.) 1% |Oct. 1 
Pennsylvania Water & Power (quar.).../ 1% Apr. 2 
Philadeiphia Electric, com. & pref. (qu.) 50c.|Mar. 
San Joaquin Light & Power, pref. (quar.), is Mar. 
Prior . referred (quar.)..._._._...-- Mar. 
Second & Third Sts. Paas. Ry. gosesee= laa Apr. 
Standard Gas & Electric, pref. (quar.)_.| 2 ‘Mar. 
nited Gas Improvement, oref. (guar.)_| 8744¢| Mar 
Virginia Ry. & Power, preferred July 
‘Vest Penn Co, «on (No bt) % |Mar : 
West Penn Railways, pref. (quar.) — | 1% Mar. 


' 


} 
Ms Mar. 17 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
5| Holders of rec. ! 
2} Holders of rec. 
2|*Holders of rec. 
2) |*Holders of rec. 
Apr. 16) *Holders of rec. ! 


quar.) 


MI: 1y 
ADr. 
Apr. 
Apr. 


3 
a © 
] 
at 


of rec. 
of rec. 


' 
21|*Holders 
* Sa Holders 


| 
| 
} 





(quar ) 


Banks. 
Pubiic National (quar.)__. 
Seaboard National (quar.) 


Mar , 


Mar. 
Mar. 
June 
Sept. 
Mar. 
Feb. 
Feb. 
Feb. 
Mar. 
Feb. 
Keb. : 
Dec. 
Mar. 
Mar. 


Trust Companies. 


United States (quar.).--. Mar. : 


~ 
oe 
— 


2?\*Holders of rec. molders of res 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
Hou.ders ot rec. 
{fo tors of ree 
of rec. 

of rev 

of rece. 


Miscellaneous. 
Acme Wire Co., common... 
Adams E x press (quar.)__. 
Allied Dhemical & Dye © OrD.. 
Allis Chalmers Mfz., pref. 
Amalgamated Oj! (quar.) 
American Can, pref. (quar.) 
Atner. Car & Foundry, com. 
Preferred (quar.) 
Amer. Steel Foundries, com. 
Preferred (quar.)--. 
American Tobacco, pret. (quar. - 
Amer. Wholesale Corp., pref. (quar.).-. 
Anaconda Copper Mining. . i ola 
Armour & ©o., of Delaware, pref. (No. 1) 
Asbestos Corp. o1 Canada, com. (quar.)- 
Preferred (quar.).............-.. 
Borne — a 
Extr 
Bush Meiinad Bidgs., “pret. (quar. ). 
Oamobria Iron 
Canadian Gene ral E lectric. 
Case (J. 1.) Thresh. Mach., pref. (qu.)-- 
Celluloid Co., common (quar. ). 
Chicago Mill & Lumber, pref. Leena - 
Childs Co., common (quar.) . 
Preferred ER 
Clark Oil (monthly). ___- 
Coca-Cola Co. com. (quar. ) 
Common (extra)... - 
Com puting-Tabulating-Record. (quar.) - 
Cramp (Wm.) & Sons8S. & E. Bldg. (qu.) 
Detroit & Cleveland Navigation (quar.) - 
Dominion Textile, old com. (quar.)_. Apr. 
New common (quar.)..._._.__-.-_-_-.- $1 (\Apr. 
Old and new preferred (quar.)-__ , 124 \|Apr. 
Draper Corporation (quar.) - - ae. 3 Apr. 
Farr Alpaca Co. (quar.)__- *2 Mar. 
Foundation Co. com.___._______.- *$1.50 Mar. 
Cee a .75 Mar. 
Globe Soap, com. (quar. == Mar. 
lst, 2d and special preferred (quar.) ‘™ *1K Mar. 
Globe- Wernicke, common (quar.). 1 |Mar. 
Goodyear T ire & Rubber, pref. eaanes Coat an Apr. 
Hall (C. M.) Lamp Co Mar. 
Hamilton-Brown Shoe__...__.______. Mar. 
Hecla Mining (quar.)..............-..- Mar. 
Extra Mar. 
Jones & Laugblin Steel, pref. (quar.)__- Apr. 
Kayser (Julius) & Co., pref. (quar.)___- Apr. 
Liggett & Myers Tobacco, pref. (quar.) - 4 \|Apr. 
Lone Star Gas (quar.)..........-...... * 6c|Mar. 
Y Mar. 





Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. Mar. 
of rec. Apr. 
of rec. Mar. 
of rec. Mar. 
o1 rec. Mar. 
of rec. Mar. 
of rec. Mar. 


Holders 
*Holders 
Holders 
*Holders 
*Holders 
Holders 
Holders 
J Holders 
. 26)* Holders 
. 31) * Holders 

2| Holders 

1| *Holders 
_ 23) Holders 

2\* Holders 
. 15 *Holders 
. 18 
. 16 
. 16 


Mar. 
Mar. ; 
Apr. 
Apr. 
Apr. 


5c. 
*$1 
1% 

a 
134 
at. 


wo = 


wWHNHCUbL=— a 


pi. (qu.)-} 
(quar.) * 

















— — 


‘ 


(quar .) 





PAAMO RAND 


(quar.) 


y 


nm -* 
— 





S193 On 


Fire Insurance. 
of rec. Apr. Westchester Fire (quar.)............-.-  *5 |May 
s of rec. Apr. Extra | *1% |May 
to Apr. 
to Apr. Miscellaneous. | 
*Holders of rec. Mar.: Advance Rumely Co., pref. (quar.)_..-- 
2|*Holders of rec. Mar. Ahmeek Mining 
9\*Holders of rec. Mar. American Art Works, com. & pref. (qu.) 
1|*Holders of rec. Mar. American Beet Sugar, preferred (quar.) - 
Mar. 7 to Mar. Amer. Brake Shoe & Fdry., com. (quar.) 
*Holders of rec. Mar. 2: , 3 AR 
Mar. 1 to Mar. American Glue, common (quar.).....-.-. 
: uy iy Mar. 1 to Mar. American Laundry Machine, pref. (qu.)- 
neta | Holders of rec. Mar. American Locomotive, com. (quar.) 
*Holders of rec. Mar. , | ies 
*Holders of rec. Mar. American Manufacturing, com 
Holders of rec. Mar. PRE Gt Dannie eentadoecease 
Mar.16 to Apr. American Pneumatic Service, lst pref._- 
Holders of rec. Second preferred 
Holders o: rec. Amer. Radiator, new com. (quar.)..._. 
Holders of rec. American Safety Razor 
Holders of 1ec. simerican Shipbuliding, common (quar.) 
Holders of rec. Common (quar.) 
*Holders of rec. American Stores (quar.)..........--.-- 
*Holders of rec. American Sugar Refining, pref. (quar.). 
*Holders of rec. Armour & Co. of Illinois, pref. (quar.)__ 
5| *Holders of rec. Atlantic Refining, common 
*Holders of rec. Atlantic Terra Cotta, preferred (quar.) - 
Holders of rec. Atlas Powder, common (quar.)___.___- 
Holders of rec. Babcock « W ileox (guar. 
*Holders of rec. Bethlehem Steel, com. & com. B (quar ) 
*Holders of rec. Seven per cent cum, preferred (quar.) 
*Holders of rec. Seven per cent ‘um. preferred (quar.) 
*Holders of rec. Seven per cent um. preferred (quar.) 
*Holders of rec. Seven per cent «:m. preferred (quar.) 
*Holders ot rec. Seven per cent non-cum. pref. (quar.). 
Holders of rec. Seven per cent non cum pref. (quar.)-. 
*Holders of rec. } Seven per cent non cum. pref. (quar.)- 
*Holders of rec. ! Seven per cent non cum. pref. (quar.)-. 


see ee ee 


of rec. 
of rec. 


April 20 


|*Holders April 20 


| Mar.16 to 
| Holders of rec. 


|Apr. 
$1 Mar. 
1% \ADr. 
1% ‘Apr. 
$1.25 Mar. 
1% |Mar. 


1 ,/Mar. 
eS: Apr. 
1% 


75¢e. Apr. 
om. ae. | Holders of rec. 
Holders of rec. 
Holders of rec. 
15\ Holders of rec. 

| Apr. 5 to 
| Holders of rec. 
; Holders of rec. 
.3l *Holders of rec. 
. 31 *Holders of rec. 
. 31| Holders of rec. 
30| Holders of rec. 
31 Holders of rec. 
Holders of rec. 
tividers of rec. 
Holders of rec. 
Mar.23 to 

Holders of rec. 
*Holders of rec. 
| Holders of rec. 
*Holders of rec. 
Holders of rec. 
io ters of ree 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders o frec. 
Holders of rec. 
Holders of rec. 

Holders of rec. Dec 


*$1.50 Apr. 
*50c. Apr. 
ve 50 Apr. 

Mar. 
$1 Apr. 
3 Mar. 
Mar. 





Mar. 
Mar. 


Feb. 
Feb. 
Feb. 
Mar. 
Mar. 
Feb. 
Mar. 


*5 
*] 
*15c. 


*10c. 














Mar. 


31 
31 





KKKKKKKAKAK 


Manati Sugar, preferred (quar.). 
Mathieson Alkali Works, pref. (quar.)_- 
Mohawk Mining 
Motor Wheel Corp. (quar.).....______. 
New York Transit 
Pittsburgh Rolls Corp., pref. (quar.) - 
Pure Oil, 54% pref. (quar.) 
6% preferred (quar.)..._.__._____. 
8% preferred (quar.)._______. 
Railway Steel Spring, com. (quar. ee 
Preferred (quar.) 
Remington Typewriter, lst pref., Ser. S 
Reo Motor Car (quar.)._..__._______.. 
Extra 
Reynoids (R. J.) Tobacco, com. (quar.) - 
I 
RR 
Savannah Sugar, pref. (in : ref. stock)..* 
South vorto Sugar, pref. (quar.) 
South West Pa. Pipe Lines (quar.)_.__. 
Standard Oil (Kentucky) (quar.)____. 
Sullivan Machinery (quar.) 
Swift & Co. (auar.) 
Texas Pacitic Coal & Oil (quar.)______. 
Tonopah Extension Mining Co. (quar.). 


Extra 
U.S. Radiator, pref. (quar.)_____ 
U. 8. Title Guaranty (quar .) 
Utah Copper Co. (quar.).__.___.__._._.. 
Vulcan Detinning, pret. & pref. A (qu.)- 





Apr. 
Arr. 


Mar. 


.| Mar. 


West Coast Oil (quar.).._...___.____.. * 


Walworth Mfg., com. (quar.)__._____. 
Preferred (quar .) <<a 
Yale & Towne Mig. (quar.)__________. 





Younestown Sheet & Tube, com. (qu.)-. 
Preferred (quar.)..........._______. 


*1% 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


Apr. 
Apr. 


Apr. 
Apr. 


Apr. 
May 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


. |Mar. 
. |Apr. 
5c. |Apr. 


Apr. 


ADr. 
Apr. 


. |Mar. 


Mar. 
Apr. 





Mar. 
Mar. 


Mar. 
Mar. 
Mar. 


Mar. 
Mar. 


2\*Holders of rec. ! 


2 *Holders of rec. 
31 
20 *Holders of rec. 
14*Holdere of rec. ! 

1 *Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders ot rec. 


1 
1 
1 


ew 
— 


t 
to to = NS tO tS NYY > © 


ao 


ee ow 
Cr Gr tS to = 


ton 
ao~ 


15 
31 

2 
31 
31 








Mar. 7 to 


Feb. 25 to 


*Holders of rec. 


*Holders of rec. ! 
*Holders of rec. ! 
*Holders of rec. * 
*Holders of rec. ! 


*Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 


*Apr. 1 to 


Holders of rec. 


Holders of rec. ! 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders o: rec. 


*Holders of rec 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends 


announced this week. 





Name of Company. 


| Per 
Cent. 


Books Closed. 
Days Inc ustoe. 





Railroads (Steam). 
Boston & Albany (quar.) 
Canadian Pacific, common (quar.) 

Preferred 


Chestuut Hill RR. (quar.) 

Delaware & Hudson Co. (quar.) 

Brie & Pittsburgh (quar.) 

Fonda Johnstown & Giov., pref. (quar.) - 

N.Y Chieago & St Louls, lat pref... 

Norfolk & Western. com. (quar.)_____. 

North ‘ennayvivania (quar.)....... _ 

Pennsylvania RR. (quar.)..._......__. 

Phita (iertuautown & Norristown (qu.)- 
& Weat Virginia, pref (quar.) 

Reading Company, first preferred (quar.) 

Reading Company, 2d pref (quar.)_.-- 


2 
244 
*2 


24 





75e. 








Holders of rec. 
Holders of ree. 
*Holders of rec. 


Feb. 21 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Feb. 





Eight per cent preferred (quar.) 
Eight per cent preferred (quar.)..__ 
Eight per cent preferred (quar.)....- 
Eight per cent preferred (quar.)....- 
Borden Co., preferred (quar.)......-..- 
Preferred (quar.) 
Boston Woven Hose & Rub., com. (qu.) 
Brit.-Amer. Tobacco, ord. (interim)... 
' kKeve Pine «ave ( pelar.) ; 
California Packing Corp. (quar.).....-.- 
California Petroleum, preferred (quar.)- 
Calumet & Arizona (quar.)............ 


Can. Connecticut Cotton Mills, pf. (qu. ) 

Carter (William) Co., pref. (quar.) 

Chesebrough Mfg., com. (quar.)....... 
Preferred (quar.) 

Chill Copper o 

Cities Service— 
Common (monthly, pay. in cash scrip) 
Common (payable in com. stock scrip) 
Pref. and pref. B (payable in cash) ---. 

Connor (John T.) Co. (quar.).......-- 

Continental Ol] (quar.).....<«<c<<<<<-- 
osien & Co. ore 

Crane Co., common (quar.).......-.... 
Preferred (quar.) 

Crescent Pipe Line (quar.)........-..-- 

Crucible Steel, preferred (quar.)...-..-.. 

Cuban-American Sugar, pref. (quar.)-... 
mvi~xs Mus (tar) 

Diamond Match (quar.)........--.-.-..- 

Dome Mines (Quar.)........<-ccccccese 

Dominion Glass, com. and pref. (quar.)-. 

Dominion Iron & Steel, pref. (quar.).-.. 

— Ge GEE Dcccoccececosececes 


tra 
Ceaeee Seren, Ltd., common (No. 1) 

Com 
du Pont t CE. I.) de Nem. Pow. .,- com 

Debenture stock (quar.) 

Eastman Kodak, common (quar.)...... 

Common (extra) 

EE Co meee 
Famous Players-Lasky Corp., com. (qu.) 
Federal Mining & Smelit., pref. (quar.)_-. 
Galena-Signa!] Oil, common (quar.).... 

Preferred (quar.) 

General Cigar, [nc., deb. pref (quar.)-_-. 
General Electric (quar.) 


General Motors, co 

Preferred (quar. 4. 

Six per cent debenture stock (quar.) -- 

Seven per cent debenture stock (quar.) 
Gillette yw Razor, stock dividend .. 
Goodrich F.) Co., pref. (quar.).... 
Great — & Pacitic Tea, com. (qu.) 
Greenfield Tap & Die, pref. (quar.).... 
Guantanamo Sugar, preferred ous ine 
Gulf States Steel, common 


a 
po pub Gud Sh ont Gud os 
FRRKA 





First and second preferred (quar 


Harbison-Walker Refrac.. pref. oe ).! 


wn 
Poel 
5 ORK 


A 
— 


ae 
AQ 


f=.) ene 
= Om RN 


sme & 
RAK KARR 
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ex 


Mar. 
Mar. 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 





1% 


. a2 
15 


} 
. 18) 
.15 
- 15 
.31| Holders of rec. 


‘| Mar. 
Mar. 1 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


’?4 af fe 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

2| Holders of rec. 


*Holders of rec. 
*Holders of rec. 
1|* Holders of rec. 
Holders of rec. 
Feb. 24 to 
» tere of ree 
Holders of rec. 
Holders of rec. 
*Holders of rec. 





= Holders of res. 


rsa +) 


15 Holders of ree. 
. 20; Holders of rec. 


Holders of rec. 
Holders of rec. 


*Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 

31\*Holders of rec. 

31|*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
15| Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 








*Holders of rec. 


Holders of rec. 
2} Holders of rec. 
2 *Holders of rec. 


*Holders of rec. 


Holders of rec. 


June _ 
Mar. 


messes of coup. No. 952 


Feb. de 
Feb. 281 
Mar. 20a 
Mar. 9a 
Jan. 24 
Mar. 15 
Mar. 5 
Mar. 102¢ 
Mar. 104 


2 *Holders of rec. Mar. 1 


20' Holders of ree 

















Mar. 3 1923.] 
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Per When Books Closed. 
Name of Company. Cent. |Payabdle. Days Inclusive. 
Miscellaneous (C ‘oncluded). 
Hayes Wheel (quar.)__._._..__.__.._-. 75c.|Mar.15)} Holders of rec. Feb. 282 
Hudson Motor Car (quar.)_.......-.._- 50c. |April 2} Holders of rec. Mar. 22a 
EL ES ee ee 25c. April 3 Holders of rec. Mar. 22a 
Humonrevs «°'i) (quar) ar piers of fee, Foty 2x 
Hupp Motor Car, com. (in com. stock) -- 10 Mar. 5 Holders of rec. Mar. 1 
Preferred (quar. Oe ial 1% iApr. 1} Holders of rec. Mar. 20a 
Inspiration Consolidated Copper. _____ - 50c. |Apr. 2] Holders of rec. Mar. 15a 
Internat. Cement, common (quar.)._.- 75c.|Mar.31| Holders of rec. Mar. 15a 
Preterred (quar.) Sa Aa ee *1% |Mar. 31|*Holders of rec. Mar. 15 
Internat. Educational Publishing, pref_- ..May 1| Holders of rec. Mar. 1 
International Salt (quar.).........-.-- 1% |Apr. 2) Holders of rec. Mar. 152 
International Shoe, common..__._____._.. *75c |April 1 me ae A eT 
International Silver, pref. (quar.)__._-- 1% |Apr. 1| Feb. 22 to Feb. 28 
Pref. (acct. accumulated dividends)..| 2 |Apr. 1| Feb. 22 to Feb. 28 
Isle Royale Copper Co. (quar.)..__.__- 50c.. Mar. 15] Holders of rec. Jan. 254 
Kresge (S. 8.) Co., common (quar.)....} 2 Apr. 2] Holders of rec. Mar. l2a 
Preferred (quar. Pe Ree ae 1% |Apr. 2} Holders of rec. Mar. 12a 
Lehigh Valley Coa! Sales (quar.)_.___-_- 2 Apr. 2] Holders of rec. Mar. 15 
Mackay Companies, common (quar.)...} 1% |Apr. 2] Holders of rec. Mar. 7a 
BUGIITUGN GUEEID. cccccecccoeedocce 1 Apr. 2} Holders of rec. Mar. 7a 
May Department Stores, pref. (quar.)_.| 1%4 |Apr. 2] Holders of rec. Mar. 15a 
McCall Corporation, Ist pref. (quar.)_._| 1% |Apr. 1] Holders of rec. Mar. 15 
First preferred (acct. accum. divs.)...| 91% |Apr. 1| Holders of ree. Mar. 15 
Mergenthaler Linotype (quar.)....--.-- 2% |Mar.31]} Holders of rec. Mar. 3a 
Middle States Oi] (quar.).........._-- 3 Apr. 1| Holders of rec. Mar. 10a 
Montreal Cottons, common ______.-_-_- 1% |Mar. 15] Holders of rec. Feb. 28 
ian Sa ag aed _| 1% |Mar. 15) Holders of rec. Feb. 28 
Mutual Oil (quar. ) ES re ae eS *12%c| Mar. 15}]*Uolders of rec. Mar. 1 
Nalionat ite i ‘cormerman (Guar.j...- - Jo r ' iers of ree Alar Bta 
National Candy, common___.__.._... .-| -24% |Mar.14| Feb. 21 to Feb. 27 
First and second preferred__..._..._. 3% {Mar.14}| Feb. 21 tw _ Feb. 27 
Nat. Enamel & Stpg., pref. (quar.)_.._.| 1%{ |Mar.31| Holders of rec. Mar. 10a 
Preferred (quar.)............___._. 124 |June 30} Holders of rec. June 9a 
Preferred (quar.)......... ..._..... 1% |Sept. 29] Holders of rec. Sept. 10a 
I, 1% |Dec. 31} Holders of rec. Dec. 114 
National Lead, common (quar.)._____. 2 Mar.31] Holders of rec. Mar. Ifa 
Pregerred (Gwuer.).. ~~~. -cceuuuce.. 134 |Mar.15| Holders of rec. Feb. 23a 
National Sugar Refining (quar.)._____. 1% |Apr. 2] Holders o1 rec. Mar. 10 
National Surety (quar.)........._____- *2\, |Avr. 1)*Holders of rec. Mar. 20 
National Transit (extra).._....._____. *50c.|Mar. 15|*Holders of rec. Feb. 28 
N. Y. Air Brake, class A (quar.)______- $1 ‘Apr. 2} Holders of rec. Mar. 94 
North American 'Co., common (quar. )- 243 ,Apr. 2} Mar. 2 to Mar.2 
Deere GUE )...cccoctesecenta _| 75c. |Apr. 2] Mar. 2 to Mar. 21 
 f ¢ 3 Sr ee *75c |Mar. 31/*Holders of rec. Feb. 24 
Orpheum Circuit preferreG (quar.)_.__. 2 Api. 1] Holders uf rec. Mar. i5a 
Osceola Consolidated Mining.__.._____ $1 Mar.15] Holders of rec. Feb. 13 
Owens Bottle, common (quar.)_______. '0ec.;Apr. 1] Holders of rec. Mar. 16a 
Common (extra).._..._.._...__.___. 25c |Apr. 1] Holders of rec. Mar. lfia 
Preferred (quar.)_..........._.._.__. 1% jApr. 1| Holders of rec. Mar l6a 
Packard Motwr Car, preferred (quar.)_. 1% |Mar 15] Holders of rec. Feb. 28a 
Fennok Oil] (quar.)................... 10c |Mar. 26] Holders o. rec. Mar. 15 
Extra _. OORT RAE 10c.|Mar. 26] Holders oi rec. Mar. 15 
Phillips Petroleum (quar. “ EE AEE PGE 50c.|Mar. 31} Holders of rec. Mar. 15a 
Procter & Gamble, preferred (quar.)-_--- 1% |Mar. 15} Holders of rec. Feb. 24a 
Producers & Refiners Corp., com. (No. 1)/ $1 Mar. 15} Holders of rec. Mar. la 
Provincial Paper Millis, com. (quar.)._.| 1% jApr. 2] Holders of rec. Mar. 15 
Preferred (quar.) ........._......._. 1% |Apr. 2} Holders of rec. Mar. 15 
Quaker Oats, common (quar.)________. *2\% |Apr. 16|*Holders of rec. Apr. 2Z 
i EE *114 |May 31)*Holders of rec. May 1 
~~ £4 EE A RAT *2 Apr. 1}*Holders of rec. Mar. 10 
FREE eRe SE eee ieee *)} Apr. 1|*Holders of rec. Mar. 10 
Remington * Typewriter, er pref. (quar.)} 3% |Mar. 5} Feb. 25 to Mar. 5& 
Repubii: tre 1 sian >). r, qoor. zt Mar.16 to Apr. 1) 
Reynolds Spring, ‘pref. A. & B (quar.)__| *1% |Apr. 1)|*Holders of rec. Mar. 19 
St. Joseph NER cata 25c |Mar .20; Mar. 10 to Mar. 20 
ee ee ee 25¢ |Mar.20} Mar 10 to Mar 20 
St. Mary’s Mineral Land....____..... $3 Mar. 5} Holders of rec. Feb. 6 
Salt Creek Consolidated Oi] (quar.)_...| 25c. |April 1| Holders of rec. Mar. 15a 
seaboard Oil & Gas (monthly)-......_- 2'e.j|iApr. 1} Holders of rec. Mar. 15a 
Southern States Oil (monthly)._... __- *1 Mar. 20) *Holders of rec. Feb. 2 
lll ea aR eng en aaa *e10 |Apr. 20|*Holders of rec. Mar. 31 
Standard Oil (Calif.) (quar.)..________. ar. 15} Hulders of rec. Feb. 20a 
Standard Oi] (Indiana) (quar.)__.____- *62'\4¢|Mar. 15|*Holders of rec. Fer. 16 
Standard Oil (Kansas) (quar.)....____. Mar. 15] Holders of rec. Feb. 28a 
Stand. Oil of N. J., com., $100 par (qu.)| $1 Mar. 15| Holders of rec. Feb. 26 
Common ($25 par) (quar ee 25¢ |Mar. 15} Holders of rec. Feb. 26 
Preferred (quar.).. _....| 1% |Mar. 15} Holders of rec. Feb. 26a 
Standard Oil of New York (quar.)_____- *#35¢ |Mar. 15|*Holders of rec. Feb. 23 
Standard Oil (Ohio). com. (quar.)_____- $2.50;Apr. 2) Holders of rec. Feb. 23 
Stern Brothers, preferred (quar.)___.-_- 2 June 1} Holders of rec. May 15a 
Texas Chief Oi) (quar.).........--. *2 Apr. 1)*Holders of rec. Mar. 10 
Se pe cage aaa ay Oe ae +] Apr. 1|*Hoiders of rec. Mar. 10 
Texas Company (quar.).._..__._____. 7 Mar.31| Holders of rec. Mar. ¥ 
Texas Gulf Sulphur (quar.)....._____- $1.25|Mar.15, Holders of rec. Mar. la 
Thompson-Starrett Co, pref___._____- 4 april 2}; Holders of rec. Mar. 20 
Timken Roller Gearing (quar.)_._____. 7 Mar. 20) Holders of rec. Mar. 5a 
Todd Shipyards Corporation (quar.)_._.|*$2 Mar, 20] *Holders of rec. Mar. 1 
Tonopah-Belmont Devel. Co. (quar )._- 5e |Apr. 2} Mar.16 to Mar. 21 
Turman Oil (monthly)... ~~. --- -- 1 Mar. 20| Holders of rec. Feb. 25 
Underwood Typewriter, com. (quar.)...| *2% |Apr. 1|*Holders of rec. Mar. 3 
Preferred (quar.) ............_.__.._- *1%4 |Apr. 1)*Holders of rec. Mar. 3 
Union Carbide & Carbon (quar.).____-- *$1 \pr. 2)|*Holders of rec. Mar. 6 
United ( igar Stores of Amer., pref. (qu.)| 1% |Mar. 15) Holders of rec. Feb. 28a 
United Dyewood, common (quar.)-__.-- 1% |Apr. 2| Holders of rec. Mar. 154 
Preferred (quar. ee 1% |Apr. 2) Holders of rec. Mar. 152 
I oe 1% |tuly 2) Holders of rec. June 15a 
Deeeeaven (Guar .)..-«<ccccecececcoce< 1% |Oct. 1| Holders of rec. Sept. 15a 
es 1% |fan2°24| Holders of rec. Dec. 15a 
U.S. Cast Iron, Pipe & Fdy.., pref. (qu.)| 1% Mar. 15| Holders of rec. Mar. la 
Preferred (quar.).................. 1% |June 15| Holders of rec. June la 
Preferred (Quar.)..~--<cececccecee< 1% |Sept.15| Holders of rec. Sept. la 
Preterred (quar.).................. 1% |Dec. 15| Holders of rec. Dec. la 
U.S. Gypsum, common (quar.)_..____. *] Mar. 31|*Holders of rec. Mar. 15 
Preferred (quar.)......~---<««e<<-- *1%% | Mar. 31|*Holders of rec. Mar. 15 
tT’. S&. Renits Tha (quar ) j iar. | ‘otters of rec. Mar be 
U. 8. Steel Corporation, com. (quar.)...| 1% |Mar.30} Feb 28 to Mar. 1 
U. 8. Tobacco (payable in stock)______ 0 4 r 16| Holders of rec. Mar. 19% 
Valvoline Oil, common (quar.)._...___- *2\4 |Mar. 15\*Holders of rec. Mar. 10 
Preferred (quar.). _ | Apr. 1\*Holders of rec. Mar. 15 
Wah! Co., common (monthiy)_..--._.--| 50c.|Apr. 1} Holders of rec. Mar. 22a 
Preferred (quar.) ................ 1% |Apr. 1| Holders of rec Mar. 22a 
Wamsutta Mills (quar.)......_..____- 1% |Mar. 15) Holders of rec. Feb. 13 
Ward (Edear T.) Sons Co.. pref. (quar.)} 1% |Mar. 31} Holders of rec. Mar. 20 
Warner Sugar R f.. pref. (quar.)..____- *1% |Mar. 15|*Hoilders of rec. Mar. 10 
Western Eluctric Co., preferred (quar.)._| 1% |Mar. 31!) Holders of rec. Mar. 12a 
White Moor « $s) ter Al mo reof fe: Mar 20 
Worthington Pump & Mach., pf. A. (qu)| 1% |April 2| Holders of rec. Mar. 10a 
Preferred B (quar.)..... 1% |April 2) Holders of rec. Mar. 104 
Wrigley (Wm.) Jr. Co., com. - (monthly) *50c.|May 1/*Hoiders ot rec. Apr. 24 
Common (monthiy)_..........___-_- *50c.\June 1)/*Holders of rec. May 24 
Common (monthly)_...........____ *50c.j/July 2|*Holders of rec. June 25 
Wurlitzer (Rudviph) Vo — 
Eightper cent preferred (quar.)_.._-.- , 2 June 1) Holdersofrec. May 22 
Seven per cent preferred (quar.)..--- | % reg 1| Holders of rec. Mar. 22 
Yellow Cab Co. (monthly)........_-- * 33 1-3c'Ap 1|*Holders of rec. Mar. 20 
ATR, 2 lig TN EGE * 33 1- “3c| May 1|*Holders of rec. Apr 20 
REE NS IRE el PORES TOT sn pt Oe */33 1-3c,June 1|*Holders of rec. May 19 
Yellow Cab Mfg., class B (monthly)_...| *50c.|Apr. 1)*Holders of rec. Mar. 20 
GCoaee © GORANI)... cccccccccececce | *50c.;.May 1)|*Holders of rec, Apr. 20 
Cines BD GmeRthin)... cccccescecccce *50c.'Apr. 1'*Holders of rec. May 19 





* From uuofficiai sources. t The New York Stock Exchange bas ruled that stock 


will not be quoted ex-dividend on this date and not until fu her notice. 


3 The New 


York Curb Market Association has ruled that stock will not be quoted ex-dividi nd 


on these dates and not until further notice. 


a Transfer books not closed for this 
{Payable in common stock. g Payab 
dividends. 

4 Payable in dividend obligations. 


for payment of dividend to transferees. 
m Payabie in 6% preferred stock. 


div. 


4 Correction. 
le in scrip. & On account of accumulated 


é Payable 


in stock. 


k Subject to approval of stockholders. 
i All transfers received in order in London on or before March 5 will be in time 





Weekly Return of New York City Clearing House 
Banks and Trust Companies. 


The following shows the condition of the New York City 
Clearing House members for the week ending Feb. 24. The 
figures for the separate banks are the averages of the daily 
results. In the ease of the grand totals, we also show the 
actua! figures of condition at the end of the week. 

NEW YORK WEEKLY CLEARING HOUSE RECURNS. 

















































































































(Stated tn thousinds of dollars —'hi ts three cinhere ‘Wed antited) 
Veu | 
Japttal \Profits | Loans, Reserve 
Week ending Discouni.| Cash wtih Net Time } Bank 
Feb 24 1923. |Nat’l, Dec. 2%) Invest- in Legai | Demand De.- ‘ircu- 
State, Nov.15) menis, Vault. | Deposit | Deposiis. | vosits la- 
(000 omtited.) |'r.Cos, Nov.15, &c. tortes ion. 
Members of Fe\d. Res; Bank | Average | 10erag:| 1veray:| Average | ivera | \oge. 
Bank of N Y & x % < $ % < z $ 
Trust Co__..| 4,000) 11,841) 62,743 736) 6,375 47,487| 5,054) ..-- 
Bk of Manhat’: wrt 000d412,500 126,033 2,257) 14,332; 103,171) 17,849) ___- 
Mech & Met Na‘) 10,000} 17,182! 161,744 4,238) 20,224 151,145] 4,055] 994 
Bank of Americ "8 800 4.551! 72,547| 1,616) 9,385 70,756, 2,872] ..-. 
Nat City Bank_! 40,000) 51,071 504,917; 6,393) 61,281) *593,980 32,079 2,104 
Chem Nat Bank; 4,500, 16,244, 129,235, 1,277| 13,671 100,823; 6,828; 346 
Nat Butch & D: 500 203) 5,184! 75 582 3,639 l 296 
Amer Exch Na'| 5,000| 7,890, 92.469 1,071] 10,589} 80,216) 6,135] 4,917 
Nat Bk of Com | 25,000 437 311,784 867) 32,779, 249,013 10,082] __-_- 
Pacific Bank...| 1,000) 1,701) 23,904 1,155) 3,508 24,117; 1,058) ...- 
Chat& Phen Na | 10,500; 9,316, 150,778 4,845) 17,491 121,143 23,057) 5,629 
Hanover Nat Bk} 5,000, 20,848 121,453 365) 14,768; 110,032 ...-_-- 1 
Corn Exchange | e9. 075el11, 920 173,450, 5,206) 21,050, 154,551) 22,855) ___- 
imp & Trad Na Re 8, ‘636 37, 155) 447} 3,607 27,402 627 51 
National Park. 10,000 23,882 163, 028) 905, 16,737; 127,305 5,283} 7,312 
East River Nat 1,000, 800, 13,122 331; 1,553 11,502; 2,338 50 
First National. | 10,000) 51,584 329,236; 443) 21,587) 159,473 23,530) 7,366 
irving Nationa j¢@17, 500 810,500 265,965 4,898 36,458) 270,424 13,227}  ..- 
Continental Bk 1,000 920 8,078 142) 1,013 6,432 365 - 
Chase National .| 20,000, 22,057, 344,773, 4,309) 43,191} 324,279 25,651] 1,088 
Fifth Avenue... 500, 2,430 22,298 665, 2,947 22,659, ------ awbe 
Commonwealth 400) 975 9,881 420, 1,189) 9.019, 252] -..-- 
Garfield Nat.. | 1,000, 1,645 15,575 448) 2,259, 15,188 19} 398 
Fifth National | 1,200, 1,125 19,592, 263 2,169 16,233| 770j) 247 
Seaboard Nat_.| 4,000) 7,079 78,853 754 10,047) 75,998 1,841 64 
Coal & tron Na} 1,500, 1.364 15,412 640 1,74 13,453) 809) 411 
Bankers Trust_| 20,C00, 25,039 285,768 1,142 32,715 *257,024 17,944) ~~~ 
US Mtge & Tr 3,000 4,419 55.593, 826 6,854 50,666 4,538) .... 
Guaranty Trus | 25,000, 17,654 388,967 1,715 47,455 %*422,713 24,559) --- 
Fidel-InterTrus | 22,000 h1,849 21,554 313 2,571 19,566, 702) .. 
N Y Trust Co. 10,000, 17,696 145,024 349 16,326 122,027| 8,612’ -..- 
Metropolitan Tr; 2,000 3,804 39,093 534 4,635 34,790 3,057; —-- 
Farm Loan & Tr; 5,000 15,065 129,207 486 12,607, %38,700 29,71 wane 
Columbia Bank) 2,000 2,145, 30.494 747 «63,719 28,351; 2,27 oka» 
Equitable Trust; 12,000 15,754 189.703 1,288 21,971 132,870 16,60 oui 
Total of averages 280, 675 439, 138 4,536,312 52, 177 519,403 ¢3,862, 2,02 19,7 74 $1,373 
Totals, actual co ndition Feb. 244,564,024 52,203 493,030c3, 859,6 67 30,0 04 31,662 
Totals, actual co ndition Feb. 174 530, 502 50,121 531,312¢C3,869,87. }}09,32 |31,307 
Totals, actual co ndition Feb. 104,525,884 52,846 521,431¢3,840,34 116,53 $1,114 
State Banks Not Members of Fed'l Res’ve Ban 
Greeuwieu isank| 1,000 2,119, 3297 1,558 2 051 19,14¢ at wtuet 
Bowery Bank... 250. "877 5.775 349 385 2,78 2,13 otiana 
State Bank....| 2,500 4,684 83,341 3,371 1,830 28,58 | 52,27 pee 
Total of averages. 3,750 7,681; 107,513 5,278 4,276, 50,51] 54,464} -~-- 
Totals, actual condition Feb. 24) 107,516 5,375 4,367 50,63.) 54,51 ve 
Totals, actual condition Feb. 17; 107,498 5,311 4,035 50,36.| 54,370]  --- 
Totals, actual condition Feb. 10 108,393 5,595 3,703 51,182) 54,353) _- 
Trust Companies Not Membeers of Fed’l Res ve Ban k— 
iiuie Guar & ir, £10,000 fll 414 52,933 1,383, 3,934, 35,031} 1,250) -.-.- 
Lawyers Mit & | £6,000, 4,750, 27,539 893 1 952, 18,820} 510) ---- 
| ssineneialiaiiidees 
Total of averages 16,000, 16,164, 80,472 2,281) 5,886] 53,851) 1,769) ---- 
Totals, actual co sanien|Peb. 24, 80,704 2,233) 6,126] 53,570] 2,567) --.- 
Totals, actual co ndition |Feb. 1” | 79,502, 2,349 5,774 53,123) 1,570;  ..-.- 
Totals, actuaj co ndition Feb. 10, 78,090 2,441) 5,470 51,592) 1,578) ---- 
| ; 
Gr’d ager., avge 300,425 462 ,983 4,724,297, 59,736 529,565 £3,966,389/375,976/31,373 
Comparison witb prev. |week.-| —7,269, +267)—2,436, —2,433/+7,570; +229 
Gr’d ager., act’lcond’n |Feb. 214,752,244 59,816 503,573 €3,963,881|387,127|31,662 
Comparison witb prev. week - — + 34,742 +2,035-37,548 —Q,484) +2:,890) +355 
Gr'd ager., acticond’n |feb. 1 4,717,502) 57,781541,121 83,973,365365,271 31,397 
Gr’d ager., ae’icond’n |Feb. 104,712,367| 60 832/530, 604 23,943,115.472,466 31,114 
Grd agyt., act eoud'u |Feb, 34,768,727) 57,445,517 ,922 83,987,781)373,422 30,91) 
Gr'd ager., act‘lcond'n \Jan. 274,755,534) 60,613,537, 152 83,97 8,698)376,252 30,438 
Gr'd ager., act’licond'’p Jan. 204,782,324) 60, 97 1/537, 473 43,944,466) 446,078 30.624 
Gr'd ager acrleand'r |Jan. 1°4.783.277! 87.475'541 425 4082 915 10? 10430 324 
Note.—U. 8. deposits deducted fron net demand deposits in the geuerai tota! 


above were as follows: Average total Feb. 24, $33,774,0)): actual totals Feb. 24° 
$33,768,000; Feb. 17, $33,781,000; Feb. 10, $42, 873,009: Feb. 3, $47,512,000; Jan’ 
27, $55, 574,000. Bills payable, rediscounts, acceptances anid other liabilities: 
average for the week Feb. 24, $527,002.00); Feb. 17, $539,840,000; Feb. 10, $521,” 
099,000; Feb. 3, $549,417,000; Jan. 27, $524,335,000. Actual tocals Feb. 24> 
$520 ,596 ,000: Feb. 17, $537, 691,000; Feb. 10, $533, 455,000; Feb. 3, $514,820,000- 
Jan. 27, $554,998,000. 

* Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $135,440,000; Bankers Trust Co., $10,703,000; Guaranty Trust 
Co., $73,782,000; Farmers’ Loan & Trust Co., $12,000; Eyuitable Trust Co., 
$23,190,000. Balances carried in banks in foreign countries as reserve for such de- 
posits were: National City Bank, $24,724,000; Bankers Trust Co., $1,862,000; 
Guaranty Trust Co., $5,509,000; Farmers’ Loan & Trust Co., $12,000; Equitable 
Trust Co., $2,718,000. e Deposits in foreign branches not inciuded. d As of 
Dec. 7 1922. e As of Jan. 3 1923. f As of Dec. 311922. ¢ As of Feb. 8 1923. 
h As of Feb. 20 1923. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 


———- at the end of the week is shown in the following two 
tables: 





























STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANES 
AND TRUST COMPANIES 
Averages. 
Cash Reserve a 
Reserve n Total Reserve Surplus 
in Vault. |Depostiartes| Reserve Requtred. Reserve. 
Members Federal | $ $ $ $ $ 
EE EPL OF 519,403,000 519,403,000 511,655,570, 7,747,430 
State banks*.....-.- 5,278,000 4,276,000 9,554,000 9,092,340 461, 
Trust companies_...| 2,281,000, 5,886,000 8,167,000 8,077,650 89,350 
Total Feb. 24....| 7,559,000 529,565,000 537,124,000 528,825,560 8,298,440 
Total Feb. 17_...| 7,785,000 532,001,000 539,786,000 528,896,740 10,889,260 
Total Feb. 1)__..| 7,955,000 528,686,000 536,641,000 529,386,200 7,254,800 
Total Feb. 3....' 7,827,000 529,854,000 537.681.000 530.800.7990 68S 210 





* Not members of Federai Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes aJso amount in reserve required on net time deposits, which was as follows: 
Feb. 24, $9,592,320; Feb. 17, $9,373,440; Feb. 10, $9,498,120; Feb. 3, $9,578,610. 
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Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 


[Vou. 116. 








Actual Figures. 





Cash 
Reserve 
in Vault. 


Reserve b 
in Total Reserve 
Deposttartes| Reserre. Requtred. 


Surplus 
Reserve. 











Members Federal! 
Reserve banks... - 

State banks* 5,375,000 

Trust companies_.__| 2,233,000 8,359,000) 8,035, 500) 323,500 


7,608,000'503,573.000 511,181,000/ 528, 808, 850|-17 ,627,850 
7,660 ,000|541,121,000 548.781 ,000 529,397 950) 19,383,050 
8,036 ,000| 530, ‘604,000 538.,640,000/525,691,940) 12,948,060 
7'869,000'517.922.000 525,791,000 531.521.110/—5,730,110 





3 $ 
551,659,590 -18 579,590 


bd % 
493,080,000 | 493,080,000 
4, 9,113,760, 628,240 


367,000! 9,742,000 
6,126,000 


Fed. 28 
1923. 


Feb. 21 
1923. 


Changes from 
previous week. 

















Total Feb. 24.__. 
Total Feb. 17__.- 
Total Feb. 10_._- 
Total Feb. 3...-. 





$ $ 
59,000,000' No change 59 ,000 ,000 
Surplus and profits._.._-.--- 83,679,000| No change 83,679 ,CCO 
Loans, disec’ts & investments_|848,308,000 Dec. 10,136,000/858 ,444,C00 
Individual deposits, incl. U. 8\610,724,000|Dec. 7,621,000,618,345,000 
Bee OO D..cccccccccece! thr 799,000 Dec. 200 ,000, 118,999 ,000 
Time deposits 534,000/111,447 ,000 
United States deposits_-_-_-__- 6,632, 000) No change 6 632,060 
Exchanges for Clearing House, 27,295, 000! Inc. 3,039,000) 24,256,000 
Due from other banks | 73,840, 000)\Inc. 907 ,000| 72,933,000 
Reserve in Fed. Res. Bank. - | 68.943.000| Dec. 879,000| 69,822,000 
Cash in bank and F.R. Bank; 9,408,000)Inc. 468,000; 8,940,000; 9, 039, 000 


Reserve excess in bank and 
1,959,000 \ Inc. 265,000! 1,694,000; 1,841,000 


Capital 











* Not members of Federal Reserve Bank. 


b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits. which was as follows: 
Feb. 24, $9,901,320; Feb. 17, $9,279,690; Feb. 10, $9,496,050; Feb. 3, $9,523,620. 














Federal Reserve Bank 


State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 

Difference from 
previous week. 
Dec. $1,071,100 
Dec. 50,700 
Dec. 223,700 
Dec. 1,141,900 
Dec. 5,681,800 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Feb. 24, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve System the reserve 
required is 10% on demand deposits and includes “‘Reserve 
with legal depositaries’”’ and ‘‘Cash in vaults.”’ 


Feb. 24. 
Loans and investments -.-_--_- Se ee ee $759,665,900 
Gold 2,891,700 
18,701,200 
§8 502,800 
793,033,100 


Currency and bank notes___-.- 

Deposits with Federal Reserve Bank of New York. 

Total deposits 

Deposits, eliminating amounts due from reserve de 
positaries and from other banks and trust com- 
paniesin N. Y. City exchanges and U.S. deposits- 

Reserve on deposits 
Percentage of reserve, 








Feb. 17 


749,163,100 Dec | Week ending Feb. 24 1923. 
9,163, aC. ¢ 
1923. 


j 
120,009,700 Dec. Two Ciphers (00) omttted. Members of Trust | 
\F.R.System|Compantes| Total. 

RESERVE. | 

————= fate Banke—— | $35,875,0, $5,000,0) $40,875,0 
Mee ite 16.57% | 100,351,0 14,496 ,0| 114,847,0 
. 7,616,300 O04. 61% Loans, disc’ts & investm'ts| 668,750,0 43,353 ,0) 712,103,0 
Exchanges for Clear.House 33,134,0 907,0' 34,041,0 
Due from banks | 96,165,0 28.0| 96,193.0 
Bank deposits 122,328,0 730,0| 123,058.0 
Individual deposits 530,384,0| 28,425,0) 558,809,0 
Time deposits 26 ,581,0 720,06, 27,301,0 
Total deposits 679,293,0| 29,875, 0 709,168,0 
U. 8. deposits (not inc?.)__| | 6,122,0 


Feb. 10 
1923. 
20.0%. 








—Trust Companies— 
$62,724,000 14.42% 
22,297,700 05.12% 


$85, 021, 700 19.54% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Feb. 24 was $68,502,800. 





$40 ,875,0 
114,847,0) 
707 ,939,0 
31,386 ,0 
100,105,0 
125,628 ,0 
553 ,520,0 
27,139,0 
706 ,287,0 
6 ,361,0 


$40,875,0 
114,870,0 
713,711,0 

28,162,0 


Cash in vault 
Deposits in banks and trust cos_ 


Mebatesosatwieusoncnsdnunadé $34, 988, 000 21. 1.18% 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 


Res’ve with legal deposit’s 
Reserve with F. R. Bank. .| 54,111,0 
| 10,192,0 


64,303 ,0 
55,659,0 
Excess res. & cash in vault.| 8 ,644,0 


Total reserve and cash held 





1,299,0) 
4,689, 0 
4,269,0) 
1,719,0 


3,390,0 
4,111,0 
11,491,0 
68 ,992,0 
59,928 ,0 
10,363 ,0 


3,038,0 
55,351,0 
10,923,0 
69,312,0 
59,099 ,0 
11,567,0 





15,217,0 





and trust companies in Greater New York City outside of 
the Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 


* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business March. 2 1922 
in comparison with the previous week and the corresponding 
date last year: 





Loans and 
Investments. 


Demand 
Deposits. 


*Total Cash 
in Vauilis. 


Reserve in 
Deposttortes. 





Feb. . 1923. Feb. 21 1923. une 'y 1922 


$ 
139,573,098 137,726,324 283,461,000 
257 602,964 221,826,637 52,688,000 


397,176,062 359,552,962 336,149,000 
624,744,470 634,868,470 741,164,000 
8,469,305 9,895,005 10,000,000 


1,004,316,438 1,087,313,000 
20 408,539 35,131,000 


1,024,724,977 1,122,444,000 
9,349,495 


194,472,610 
45,973,705 
27 312,425 


267 758,741 
23,461,250 


$ 
623,119,700 
614,915,700 
617 659,300 
613,970,600 
§12,086,200 
609,280,700 
609,293,500 
618,154,200 
632,127,800 
656,380,000 
642,753,600 
637,700,500 
622,630,300 
627,114,400 
624,211,400 
631,693,900 
627,981,800 


$ 
87,350,900 
91,084,000 
89,248,900 
87,309,000 
88,954,800 
91,414,200 
93,839,300 
100,766 ,600 
100,243,100 
90 677 ,500 
93,343 ,800 
86 646 900 
83,614,700 
82,113,900 
83,018,000 
81,336,300 
81,328,900 


$ 

4,623,416,200 
5,348,725,300 | 4,573,740,400 
5,331,639,900 | 4,569,953,000 
5,314,686,500 | 4,562,416,100 
5,327,903,200 | 4,592,129,500 
5,309,488,800 | 4,542,829,600 
4,798,475,400 | 4,545,721,000 
5,523,709,500 | 4,594,948,100 
5,519,496,000 | 4,733,584,900 
5 


3 
5,394,373 ,600 Resources— 


Gold and gold certificates 
Gold settlement fund—F. R. Board_-_- 





Total gold held by bank 
Gold with Federal Reserve Agent 
Gold redemption fund 











en mee 1,030 389,838 


630, 574,400 | 4,802,407,700 Reserves other than gold 19,964,422 


| 529,461,100 | 4,774,730,400 

5 562. 902,500 | 4,760,.083,200 
5. 522.233,200 4,734,896 ,900 
5,532,381,800 | 4,731,427,200 
5,496,199,200 | 4,718,679,400 
5,492 ,303,000 | 4,722,504,900 
Feb. 5,483 962,900 ' 4,715,552,100 





BE eae ae 1,050 ,354,260 
*Non-reserve cash 9,277,916 
Bills discounted: 

Secured by U.S. Govt. obligations... 179,215,875 

31,006 ,416 


Se EER SS LA ARC a 
Bills bought in open market 30,470,286 





61,530,000 
28,793,000 
32,034,000 


122,357,000 
53,571,000 


31,900,006 
76,715,000 


284,543,000 























Total bills on hand 

U.S. bonds and notes 

U.S. certificates of indebtedness— 
One-year certificates (Pittman Act) -- 
All other 


240,692,577 
27,327,750 

New York City Non-Member Banks and Trust Com- 

panies.—The following are the returns to the Clearing House 

by clearing non-member institutions and which are not in- 


cluded in the “Clearing House Returns’ in the foregoing: 


20,129,000 


311,348,991 
10,516,134 


133,845,344 
1,975,548 


l 1,491 ,760,492 





Teted corutas GG0GR8. .cccccececesese 
I ne ween eee 
5% redemp. fund agst. F. R. bank notes. 
Uncollected items 
All other resources 


289 ,490 ,327 
10,855,757 


126,708,892 
1,741,958 


1, 488, 429, 12 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated in thousands of dollars—that ts, three ciphers {000) omitted.) 


: LAabtitites— 29 127.600 
ton’ | tenn | | Comes pals 59,799,523 
Captial.| Profus.| Dis- Reserve Net | Nat'l Deposits— 
‘counts,, Cash | with Time . Bank , 12,128,210 
| Government 2,128, 
Statebks- Novis) eal m..8 oe De- | Ctrcu- Member banks—Reserve account__._. 712,105,713 
Oo ments ault. epost- posits. | latton. 
‘Tr. cos. Dec.30; &c. tortes. | a cnt 
734,747,435 


568,124,081 


3,751,000 
1,522,203,000 

















29,126,400 
59,799,523 


9,382,939 
707 ,269 ,004 
11,087,914 


727,739,858 
569,795,308 


102,571,737 
2,727 665 


1,491 ,760,492 


27 ,062,000 
60,197 ,006 


23,116,000 
674,043,000 
10,788 ,000 


707 ,947 ,000 
626,673,000 


CLEARING 
NON-MEMBERS 





Week ending 
Feb. 24 1923. 


Members of 
Fed'l Res. Bank. ee 2s 
Battery Park Nat.| 1,500; 
W.R. Grace & Co. 500) 


Total Feb. 24.. 
State Banks 
Bank of Wash. Hts 
Colonial Bank-~--..- 


Total Feb. 24-.- 








A verage| Average 


481 198 
5, 131 \ saieilain 


5,612, 198 


Average Average 
3 


3 
10,956 164 
8,445 32 


19,401 196, 


Average 
. 


1,188 
464 


Average 
b 


7,625 
1,861 


9,486 


F. R. notes in actual circulation 

F. R. bank notes in circu’n—net liability 
Deferred availability items 

All other liabilities 


$ 
1,163 
1,339 


2,000! 2,502 
Not Me|mbers .| Res'’ve 
200; 329 591 
800} 1,879} 19,797) 2,393 
1,000} 2,208] 25,433 


2,984 
Trust Companies Not Me\mbers lof Fed. 
Mech.Tr., Bayonne; 500 34§| 9,154 


Total Feb. 24.- 348) 9,154 


Grand aggregate__; 3, 5,059) 53,988 
Comparison with p revious| week _- —869 


Gr'd aggr., rei ie 3.500 5.059 54,903 


2'473.670 
1,488,429,112 


3,519,000 
1,522,203,000 











1,652 
Bank. 
177 
1,356 


1,533 


Res've Bank. 
400, 138 3,438, 5,631 


400 138 3,438, 5,631 
3,580 a37,113 12,255 
04 430 —51 


Total liabilities 














Ratio of total reserves to deposit and 
F. R. note liabilities combined 80.6% 
Contingent liability on bills purchased 
for foreign correspondents 5,169,199 


* Not shown separately prior to January 1923. 


1,012 


1,012 


5,070 
19,119 


24,189) 


79.0% 
$8 654,528 


94.1% 
12,002,400 




















500 CURRENT NOTICES. 














—George A. Huhn & Sons, member New York Stock Exchange, announces 
that John Bell Huhn has been admitted to the firm as a general partner. 

—Morris Fox has become associated with A. A. Housman & Co. in 
charge of Canadian Securities trading department. 

—Brice A. Frey and Harold T. Johnson have become members of James 
H. Oliphant & Co. of the New York Stock Exchange. 

—J. F. de Berg, formerly with Clark, Dodge & Co., has become associated 
. wit Lansburgh Brothers. 











a37,380 
a39,543 
a38,042 13, ‘51 
a37 ‘064 13,707 


96 
54,85 8 


3,4 
© . 3, 7 
3, 4 ‘oe 59 55,37 3,6 
27' 3. 54, 3. 
aU. 8. deposits deducted, —— 


Bills payable, rediscounts, ‘acceptances and other liabilitics, $2,097,09). 
Excess reserve, $152,280 increase 


Gr’'d ager., Jan. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, March 1, and showing the condition 
of the twelve Reserve Banks at the close of business on Wednesday. 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the return for the latest 
week appears on page 877, being the first item in our department of ‘Current Events and Discussions.”’ 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE or Business F gps. 28 1923. 






In the first table we present the results for the system 


The Federal Reserve Agents’ 


































































































































































































































































































































































































































































































| : . 
‘Feb. 28 1923. Feb. 21 1923.) Feb. 14 1923.| Feb. 7 1923.| Jan. 31 1923. Jan. 24 1923.|Jan. 17 1923.|Jan. 10 1923. March 1 1922 
RESOURCES. $ | $ $ $ < z g g $ 
Gold and gold certificates.........---' 302,611,000 302,668,000) 302,189,000| 307,567,000} 292,664,000; 298,207,000; 296,840,000} 281,300,000) 380,406,000 
Gold settlement fund, F. R. Board-_-_- | 604,008,000, 574,857,000} 572,152,000, 569,278,000) 561,403,000) 556,642,000| 535,229,000, 543,338,000] 521,273,000 
Total gold held by banks----------- | 906,619,000 877,525,000] 874,341,000! 876,845,000, 854,067,000! $54,849,000! 832,069.000| 824,638,000! 901,679,000 
Gold with Federal Reserve agents --_--- 2,108,767,090 2,142,076 ,000/2,144,036 ,000 2,139,375 ,000 2,174,677 ,00C |2,181,121,000 2,195,474,000|2,186,194,000 1,982,061,000 
Gold redemption fund.----------- ----| 57,427,000) 55,641,000) 60,120,000, 59,856,000; 47,066,000, 44,167,000, 49,949,000) 51,873,000) 67,694,000 
Total gold reserves -----..---- ------ '3,072,813,000/3,075,242,000|3,078,497,000 3,076,076 ,000)3,075,810,000 3,080,137,000/3,077 ,492 ,000|3,062,705,000!2,951,434,000 
Reserves other than goid--.----.------ | 128,787,000, 128,367,000) 140,464,000) 143,288,000) 151,333,000/ 141,844,000) 136,645,000 124,509,000 129,359,000 
Total reserves------------- ~--+---- 3,201,600,009 3,203 ,609,000/3,218,961,000 3,219,364,000,3,227,143,000|3,221,981,000| 3,214,137,000|3,187,214,000|3.080,793,000 
Mg _ oa - ee +--+ -------- 45,824,000| 68,108,000) 67,789,000, 67,770,000) 54,452,000) 79,958,000; 82,178,000) 92,165,000 hehene>: 
8 discounted: | | 
Secured by U.S. Govt. obligations..| 356,039,000 368,241,000) 428,724,000 344,646,000) 377,482,000) 341,649,000; 284,017,000) 281,996,000) 285,376,000 
Other bills discounted --------.----- | 239,721,000 259,682,000) 224,715,000 224,663,000} 219,769,000) 228,086,000} 229,328,000] 230,053,000] 422,175,000 
Bills bought in open market _-_--.-.--- | 207,678,000 182,353,000) 184,476,000, 184,945,000) 188,566,000; 204,547,000) 201,335,000) 225,760,000} 95,730,000 
Total bills on hand--------.------- | 803,438,000) 810,276,000, &37,915,000| 754,254,000] 785,817,000) 774,282,000] 714,680,000| 737,809,000! g03,281,000 
U. 8. bonds and notes-- --- - ~+------- | 173,975,000, 167,420,000; 163,240,000) 166,086,000; 162,952,000) 166,857,000) 156,878,000} 175,709,000) 163,322,000 
U.S. certificates of indebtedness_----.- | 189,099,000} 186,614,000} 190,283,000) 187,038,000! -.........] --..-.-.-.] .....e---e] fee een one 249'716.000 
Other certificates_......_________--- [  wwwewwee| cecccecsse] eccccesces Bp ttre n= 190,783,00)| 185,962,000; 255,554,000} 332,467,000; __.____. 
Municipal warrants--.--------------- eececers| seecne-ceel cocces senel dadandeedh, senha ,000 10,000 24.000 102,000 
Total earning assets_______--- ‘intel '1,166,512,000) 1,164,310,000 1,191,438,000 1,107,378,000)1,139,552,000) 1,127,105,000) 1, 127,122,000] 1,246,009,000|1. 216,421,000 
Bank premises ---_--..-.--.-.--------- 47,863,000, 47,042,000 46,777,000 46,640,006} 46,471,000) 46,400,600, 45,895,000) 45,521,000} 37,232,000 
5% redemp. fund agst. F. R. bank notes 311,600) 311,000. 311,000) 311,000 311,000 ,000 311,000 911,000 8,362,000 
Uncollected items-------------------- 608,167,000, 606,089,000 676,805,000) 524,354,000) 530,431,000) 580,148,000} 653,495,000} 606,541,000] 505,782,000 
All other resources -----.------------- 16,799,600, 16,566,000, 16,045,000, 15,518,000} 15,180,000, 15,497,000] 15,329,000} 14,894,000} 15,759,000 
Total resources.-.....-..-.--------- 5,087,076 ,000 5, 106,755,000 5,218,126 ,000 4,981,635 ,000'5,013,540,000|5,071,399,000 5,138,467 ,000|5,193,255,000|4, 864,349,000 
LIABILITIES. | | 
Ces GREE TR. cc nccccscccecccsscees 108,867 ,000 108 874,000, 108,373,000 107,810,000) 107,703,000) 107,648,000; 107,484,000! 107,465,000 103,736,000 
DE nccesecesecccesococcccccseces 218,369,000) 218,369,000 218,369,000 218,369,000; 218,369,000) 218,369,000) 218 ,969,000} 218,369,000] 21 5,398,000 
Deposits—Government - - ------------- 43,401,000) 46,306,000 43,492,000; 35,131,000) 46,014,000) 33,042,000 9,341,000 6,193,000] 60,770,000 
Member bank—reserve account_-_-_--- 1,887,552 ,000)1,897,691,000 1,964,561,000 1,905,530 ,000, 1,913,446 ,000| 1,924,521 ,000] 1,918,468 ,000] 1,960,346 ,000|1,725.069.000 
Other deposits.................-.-. 21,364,000) 21,917,000, 22,639,000 23,780,000) 31,602,006) 33,263,000) 41,642,000, 53,337,000} 32,607,000 
BOCA! GPCRS... ccc ccccccccces 1 952,317 ,000}1,965,914,000 2,030,692 ,000, 1,964,441 ,000/ 1,991,062 ,000 1,990,826 ,000. 1,969 ,451,000!2,019,876 000] 1,818,446,000 
F. R. notes in actual circulation. - -- --- 2,246 ,943 ,000\2,260 ,497 ,000 2,243 ,603,000 2,217,817 ,000,2,203,701 ,000/ 2,225,231 ,000) 2 256 491,000] 2,312,674,000|2, 196,983,000 
F. R. bank notes in circulation—net lab. 2,645,006 3,066 ,000 3,674,060 3,309 ,000 3,105,000 3,132,000 3,117,000 , d 80,095,000 
Deferred availability items__________-- 546,254,000) 538,323,000 602,878,000, 459,255,000; 479,551,000) 514,997,000) 573,705,000] 521,667,000) 432,241,000 
All other liabilities. ..........-.-.------ 11,681,006} 11,712,000 11,137,000; 10,634,000) 10,049,000) 11,196,006 9,850,000] 10,338,000] 17,450,000 
Total liabilities. ---.--.------------ 5,087 ,076,000|5,106,755,000 5,218,126,000, 4,981 ,635,000/5,013,540,000/5,071,399,000] 5,138,467 ,000]5,193,255,000|4,864,349,000 
Ratio of gold reserves to deposit and 
F. R. note liabilities combined ----- 73.2% 72.7% | 72.0% 73.5% 73.3% 70.6% 72.8% 70.6% 73.5% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined. - - - - - 76.2% 75.8% | 75.3% 77.0% 76.9% 76.4% 76.1% 73.6% 16.7% 
Distribution by Maturtites— . b 3 | $ $ $ $ $ . s 
1-15 days bills bought in open market_| 58,137,000] 59,427,000 70,346,000) 65,080,000} 65,983,000] 71,673,000] 62,988,000] 72,452,000] 45,348,000 
1-15 days bills discounted _-_---.-----. 455,438,000] 484,614,000 524,616,000, 430,152,000) 453,690,000) 421,946,000) 367,072,000} 353,518,000] 413,818,000 
1-15 days U. S. certif. of indebtedness_| 68,620,000} 4,684,000 13,286,000 872, 11,048,000) 13,970,000} 75,710,000] 145,787,000] 44,086,000 
1-15 days municipal warrants.......-] | --------] ---------- | eastegeennal «© jerewcnece| snnce-----] ---------- 6,000 ee 
16-30 days bills bought in open market.. 42,253,060] 34,755,000 33.080,000| 34,940,000! 41,654,000} 41,930,000! 47,229,C00| 48,561,000! 15,855,000 
aa 16-30 days bills discounted _-_-----.---- 32,457,000} 31,901,000, 28,607,000, 36,917,000; 34,946,000) 31,576,000; 31,695,000) 34,678,000) 75,111,000 
16-30 days U.S. certif. of indebtedness - 35,000} 46,992,000, 38,933,000) ---.------- | eececcence] sececccese 5,914,000} _.._.__.__. 2,125,000 
16-30 days municipal warrants - ---- santa _weeccece| cerececess - weacccccese| cocccesces | ageeseened! egnehapenel «nneseoeee 1,000 palletes Ai aie 
31-60 days bills bought in open market. 57,810,000] 44,669,000, 43,982,000] 42,551,000' 45,442,000] 52,446,000) 55,604,000] 61,891,000] 16,991,000 
31-60 days bills discounted___.....--.-- 04,321,000 53,490,000; 45,800,000} 46,593,000, 46,589,000 52,300,000 48 289,000 51,690,000! 106,621,000 
31-60 days U.S. certif. of indebtedness. -------- 15,000,000 = 18,500,000) 48,213,000) 83,201,000 76 ,567 ,000 71.2723.000) cocecucce- 15,458,000 
31-60 days municipal warrants. - - - - wan) mene ween cee eeeneee| = -e--------] = =-------- | ewcecccoce 4,000 4,000 5,000 102,000 
61-90 days bills bought in open market.) 38,789,000) 36,738,000, 26,498,000) 32,354,000; 27,565,000) 29,204,000) 28,628,000} 35,375,000 16,795,000 
61-90 days bills discounted___.......--| 32,519,000 35,210,000, 32,284,000) 31,777,000; 38,258,000) 36,641,000) 38,848,000! 43,339,000) 69,538,000 
61-90'days U. 8S. certif. of indebtedness. secbeced 664066ee0 | waweeee----|  ---------- | eaceodenes ae 81,919,000 1,000,000 
61-90 days municipal warrants. ----- “ atecedeh csamnéaeues | www e enn n ne] enn e rene nn| cence ennne|  coeeee----| ) ---..----- 1,000 ee 
Over 90 days bills bought in open market 10,689 ,COO 8,292,000) 10,570,000) 10,020,000) 7,922,060 9,294,000 6,886,000 7,481,000 741,000 
Over 90 days bills discounted ______---- 21,025,000] 21,180,000, _22,132,u00} 23,870,000) 23,768,000) 27,272,000) 27,441,000] 28,824,000) 42,459,000 
Over 90 days certif. of indebtedness_._._| 120,444,000] 119,938,000, 119,554,000) 133,953,000) 96,534,060) 80,918,000) 102,658,060} 104,761,000| 187,147,000 
Over 90 days municipal warrants -- -- -- _seeeee--]  -2-------- |__---------- _seeereree-|  ---------- _Hiiieth seasbesesdl «nesesesanl  seusnane 
Federal Reserve Notes— | ae te an 
icindegadendentennwnias (2,647 ,562 000) 2,652,879 ,000|2,633,175,000/2,619,758,000 2,632,727 ,000)2,654,125,000 2,691 ,511,000/2,747 ,705,000|2,526,660,000 
PE ccc cmmencanndodbannsoel 400,619,000} 392,382,000, 389,572,000) 401,941,000, 429,026,000, 428,894,000) 435,020,000} 435,031,000) 329,677,000 
In actual circulation.........-..---- (2,246,943 ,000]2,260,49 ),000 | 2,243,603,000 2,217,817 ,000 2,203,701 ,000' 2,225,231 ,000/ 2,256 ,491,000|2,312,674,000) 2, 196,983,000 
Amount chargeable to Fed. Res. Agent '3,512,304,000 3,527,052,000|3,528,348,000 3,535,806 ,000 3,566 ,210,000 3,588,873 ,000/3 620,438 ,00C/3,650,303,000| 3,444,451,000 
In hands of Federal Reserve Agent- ---- 864,742,000} 874,173,000| 895,173,000) 916,045,000; 933,483,000) 934,748,000) 928,927,000} 902,598,000) 917,791,000 
Issued to Federal Reserve banks - - - - (2,647,562 ,000|2,652,879,000|2,633,175,000/2,619,758,000 2,632,727 ,000/2,654,125,000) 2,691,511 ,000|2,747,705,000|2,526,660,000 
How Secured— | . 
By gold and gold certificates_......--- | 317,399,000, 327,398,004) 330,809,000) 329,799,000, 339,809,000; 339,809,000! 342,462,000) 352,462,000| 344,013,000 
cc ceetedwbvannowse 538,795,000} 510,803,000) 489,139,000} 480,383,C0G| 458,050,000) 473,004,000| 496,037,000) 561,511,000) 544,599,000 
Gold redemption fund.-.-.......------- 136,023,000} 126,833,000; 128,130,000} 130,567,000| 133,752,000; 133,647,000) 134,719,000) 122,876,000) 114,401,000 
With Federal Reserve Board___.-.--.--- 1 655,345,000) 1,687 ,845,000) 1,685,097 ,000/1,672,009,000 1,701,116, 1,707 665,000 1,718,293 ,CO0) 1,710,856 ,000|1,523,647,000 
B, ccincntmenademeconenodencons (2,647,562 ,000 2,652,879 ,000| 2,633,175,000| 2,619,758 ,000| 2,632,727 ,000/ 2,654,125, 2,691,511,000| 2,747,705,000)2,526,660,000 
Eligible paper delivered to F. R. Agent. 749,098,000| 760,241,000 800,422,000! 721,280,000! 753,115,000 746,805,000! 685,399,000 713,616,000 766,738,000 




















* Not shown separately prior to January 1923. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 28 1923 




































































































Jee ene nen a «| Betton |New York Phila. |Cleveland|Richmond| Atlanta | Chicago |St. Louts Minneap.|Kan. Ctty| Dallas |SanFran.| Total 
RESOURCES. | ar ee < < $ 3 g $ $ $ ¢ : 

Gold and gold certificates. ____- | 17,357,0| 139,573,0| 21,378,0) 12,229,0| 6,697,0| 5,663,0) 52,646,0| 5,376,0| 7,785,0| 2,966,0) 11,147,0) 19,794,0; 302,611,0 
Gold settlement fund—F.R.B'rd| 40,985,0, 257,603,0) 30,773,0) 91,180,0) 27,105,0) 17,686,0) 36,156,0) 9,709,0) 23,217,0| 29,461,0| 10,531,0) 29,642,0) 604,008,0 

Total gold held by banks__-_-__- | 58,342,0| 397,176,0) 52,111,0)103,409,0| 33,802,0) 23,349,0) 88,802,0) 15,085,0| 31,002,0| 32,427,0| 21,678,0) 49,436,0) 906,619,0 
Gold with F. R. Agents_______- 163,443,0)| 624,745,0/161,193,0/206,334,0) 64,085,0/109,784,0/391,889,0| 80,133,0| 46,799,0| 58,772,0| 14,366,0/187,224,0|2,108,767,0 
Gold redemption fund___.__._-- | 11,827,0 8,469,0| 9,615,0) 2,436,0| 4,008,0) 1,484,0) 10,275,0) 2,561,0) 1,226,0) 1,244,0) 1,318,0) 2,964,0) 57,427,0 

=m 

Total gold reserves _---...-.--.-- '233,612,0) 1,030,390,0/222,919,0 312,179,0| 101,895,0) 134,617,0'490,966,0' 97,779,0| 79,027,0) 92,443,0| 37,362,0)239,624,0/3,072,813,0 
Reserves other than gold__-_----| 12,249,0) 19,964,0| 7,570,0) 10,354,0) 12,576,0| 8,863.0) 21,187,0) 19,235,0| 1,334,0) 4,834,0) 5,324,0) 5,297,0| 128,787,0 

Total reserves............-.-.- 245,861,0) 1,050,354,0 230,489 ,0/322,533,0|114,471,0) 143,480,0/512,153,0 117,014,0| 80,361,0| 97,277,0| 42,686,0/244,921,0/3,201,600,0 
Non-reserve cash_._...._....-- 3,263,0) 9,278,0 ,708,0; 3,033,0| 3,353,0| 5,229.0! 6,550.0) 2 890, 2,675,0| 3,527,0 ,128,0| 45,824,0 
Bills discounted: 

Secured by U.S.Govt.obliga’ns| 20,086,0| 179,216,0) 38,828,0) 16,554,0| 18,937,0| 2,087,0| 41,620,0) 13,057,0 489,0| 4,683,0) 1,313.0) 19,169,0; 356,039,0 

Other bills discounted ______-_- 28,479,0, 31,006,0| 14,728,0| 6,698,0) 24,856,0| 16,418,0) 34,062,0| 8,142,0) 15,533,0) 13,168,0) 15,600,0) 31,031,0) 239,721,0 
Bills bought in open market -_---- 12,545,0' 30,470,0) 28,083,0) 35,440,0 ,0| 8,283.0) 27,841,0) 10,039,0| 4,959,0 75,0| 21,403,0| 28,375,0| 207,678,0 

Total bills on hand..._....--- 61,110,0) 240,692,0| 81,639,0| 58,692,0) 43,958,0| 26,788,0/103,523,0) 31,238,0| 20,981,0) 17,926,0| 38,316,0|) 78,575,0| 803,438,0 
U. 8. bonds and notes____.._.-_-. 6,091,0) 27,328,0) 24,438,0) 12,356,0) 1,341,0 9.0| 7,863,0| 18,175,0| 11,669,0| 33,645,0} 2,989,0) 27,621,0| 173,975,0 
U. 8. certificates of indebtedness_| 22,101,0, 21,470,0) 4,632,0) 25,214,0) -..._. 9,531,0| 66,638,0) 10,715,0 630,0| 12,413,0| 8,629.0) 7,126.0) 189,099,0 

Total earning asseta__-_-- OSA 89,302,0! 289,490,0'110,709,0' 96,262,0' 45,299,0' 36,778,0'178,024,0' 60,128,0' 33,280,0' 63,984,0 49,934,0'113,322,0 1,166,512,0 
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KE ovuantl.@o (Conch aed) i 
Two ciphers (00) omitted Boston New York Phila. Cleseland Richmont Atiarta | Chte1go St. outs ne eanesD. # cae 
| $ Ee ew RE i oe SS a a eer @ 


| b $ $ ; $ : 
meee BOGké on cons cweddde 4 ,434,0 10,855,0 676.0 7 .661,0 2.617,0 2,199.0 8 753.0 926.0 1.0. 52,0, 4.790,.0 1,937.0 1,963.0 47.863.0 
56% redemption fund against | ) 


i 
F. Kk. bank notes 


[ 
|Kan. cay Dallas |San Fran. Totai 














4. 2 ee 


PS COROT ee, ee pees eee | 200.0 46,0) 311,0 
51,870.0 126.709,.0 50,201.0 59,745.0 55,449,0 25.032.0' 89,4530 35,499.0 15,774.0| 41,386:0 19,013.0] 40,001,0| 608,167,0 
4310 1,742,0 ‘598.0 '855,0 ‘4320 “453.0 1,391.0 543.0 1,842.0, 1,123.0 2,242.0, 5,147.0) 16,799,0 


Total TOT occecascce 395, 161,0 1, 488.4 428, 0 394, 381. 0 490, 992 4 0 221 ,621,0 213. 201, 0 796. 391. 0 0 216.2 5, 70.0 13 131, 199, 0 211. 435. af 119,415, 0 409. 482, 0 5,087 076.0 
AABILITIES 


Capital paid in_. 8046.0 29.189.0 9.609.0 11.951.0 5,656.0 4,419.0 14,964.0 4,903.0 ! 
ieee esecoa 





,572,0) 4.657.0 4,182.0 7,777.0} 108,867,0 
: 16,312,0 59,800,0 18,749,0 23,495,0 11,288,0 8,942.0 30,398.0 9,665.0 473.0 9,488,0 7,495.0) 15,.233.0) 218,369,0 
Deposits: Government -.-------| 5503350 12,1280 1,652,0 998.0 2,455.0 2,916.0 2,518.0 4,111,0 230.0 2,598.0 1,583.0 4,149.0) 43,401,0 

Member bank —reserve ace’t_.1118,175,0 712,103,0 113,449,0 158,292,0 63,803,0 53,029,0 279,117.,0 69,993,0 Pr 523.0, 81,960,0 52,623,0 138,473,0,1,887,552,0 
Other deposits 458,0 10,513,0 405.0 358.0 123.0 242.0 1,340.0 772.0 1,054.0 942.0 358.0, 3.799. 0 21,364,0 











LL A — CO LL OC LLL LLL LL EL LLL A 
= — —E —— — 2 - es — = - 
ee —— — ——— - — —— 


Total deposits... '123,666,0 734.747,0 115,503,0 161,648,0 66,384,0 56,187,0 282,975,.0 74,876,0 49,840.0 85.500.0 54.557.0 145,421,0 1,952,317,0 


F.R. notes in actual circulation. .|198,080,0. 568,124,0 203,579,0 235,718,0 $7,735,0 119,017,0 392,898,0 87,606,0 55,623,0 65,298,0 30,800,0 202,455,0) 2,246.943,0 
F.R. bank notes in circulation = 


i ' ' } 
net liabl! ity. . —— anal — | —_ ; = — | — : 4 } 1,849.0 ‘ 87. 2.645,0 
Deferred av ailability § items... 604, 157.0 46,254,0 56,409,0 50,093,0 24,047,0 73,400.0 38,335,0 13,835,0 44,209.0 20,358.0 36,502,0) 546,254,0 
All other Habilities.-........--.| 453,0 —-2,472,0 684. 0 871.0 465.0 589.0 1,338,0 831.0 = $56,0 = 443.0 1.625,0 1,054.0, 11,681,0 


= s ae — —— am ee | 
—-——_ —- - - 


Total abilities _. ; 395. 161 0 1. 488 ‘428, 0 394. 381, 0 490. 092. 0 221. 621, 0 212. 201, 0 796. 391 0 216, 270, 0 131. 199, 0 211. 435. 0 119. Alb. 0 409, 482. 0 5,087 ,07 6 0 
iA i j i i 
Ratio of total reserves to deposit | | | 
and F. R. note tiabilities com- | 


bined, per cent. 76.4 80.6 72.2 81.2 74.3 81.9 75.8 72.0 76.2 64.5 50.0 70.2; 76.2 
Contingent lability on bills p' ir- | 


chased for foreign correspond ts 2,392.0 5,169.0 2,743.0 3.445.090 1.659.090 1,303.0 4,434.0 1,494.0 1,058.0 1,372,0 1,148.0 2,255.0 28.397 ,0 











STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS FEBRUARY 28 1923. 
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Federal Reserve Agent at— seston. New York, Phila ‘Clevel’ d Richm'd Atlanta Chicago St.Louts Mtn. RK. Cuy! Dallas |San Fr. Total 
ee | ———— eee ee eee eee a | — —_——_— 


Resources — (In Thousands of betta) ‘al $ $ | $s | 2 )} £1 2.) 2 | 8S eS te ao 
Federul Keserve notes on hand 1,000 52! 42.000 34.070 30,020 74.083. 103.160 23.390 10.230 20.210| 21.254| 61.725 864,742 
1! 2 


> 
Federal Reserve notes outstanding 225,161 \293, 551) 96,8584.127,120, 449,264 107,337, ee 72,959, 34,765 257,403 2,647,562 
Collateral! security for Federal Reserve notes REALISES ty | | | | | 

al; 7, 009 13,275 ‘tenet Bee 9,380; 13,052; ..-..-- 45 : 317,399 


Gold and gold certificates | 15, 300 250.5: 
214 15,304 13,059 4.290 6,334 9,245 293 1,747 4.412 90) 5.057: 136,023 
0 z 


jf 

Gold redemption fund | 20,143 3 
Gold Fund— Federa! Reserve Board... _.__- ca aa (128, 000 341,009 133,889 180,000 59,795 101,000 375,6 §5 509 32.009 54,350 
17,182 66,958 47,547: 32,799 17,335 57 27,254 12,482 14.187) 


Eligible ony required 55,087 | Se 179) 5358, 
030 1,402 1670 10,552, 9,433 5.1; 3,934 5,035 3, 733, 17, 830) $35 | 210,303 








a ee —— ee 








), 
3, 
l, 
f 
3, 


Excess amount held 6.023, 4g: 


, : 533. 083 1, 929, ‘474 499.7 724 543. 5O2 234. 340 337. 753 1,049,810 242. 148 135. 878 169 S86 61 103,674 584. 919, 6,370, 169 
TAahtitites— 


— Se eee ee ae ee a. - —— ee nee eee ee ee 


-_—— qe ee —_—— ——— 


ce a ee ee 
eee ee eee eee —— Sree oo — — —— 


Net amount of Federal Reserve notes received from 
Comptroller of the Currency 303,530 1,094,517 270,161 287.951 126,904 291,203) 554,424 130.777) 69,511) 93,169, 55,029 319,123)3,512,304 

Collateral! received ny b 163,443, 624,745 161,193 205,334 64,035 109,784 391,889 80,133 799 58.772) 14,355 187,224)2,108,767 
Federal Reserve Bank | Eligible paper , 61, 110, 210,212 68,370. 49,217; 43 351 25,769, 103,497; 31,138 20,558 17,920 33,279 78,557! 749,098 














—_—— ee ee ee ee 


ee ee ee SS 
533, 033 | 1, 9. 29, 474 499, 24 542, 502 234, 340 337, 753 1, 0419, 810 242, 148 35.878 159,851 103,474 534.919/6,370,169 


—— eae _ _— 
ae ee ee ee ae ee ee ee ~~ — 


SS aan 


Federal Reserve notes outstanding 218,530, 741,927 228,161 253,881; 96,884 127, “120 449.234 107.337, 59.231) 72,959 : 493/2.€ 


5/257, 493) 2,647,562 
Federai Reserve notes held by banks | 20, 450 _ 246, 803, 24,582 15,163 9,149 8,103 56,3555 19,781) 3,655 7,661) 3. 955 54, 933) _ 0, 619 


— 


| ae ee o—— ee ee ee ee eee ee —- --—- 


Federal Reserve notes in actual circulation 1198080) ~ 568, 124 203, 579 235,718 87,735 119.0 O17' 392,898 87, 603. ‘55. §23 65 >, 298 30,800 202. 465 2: 246. 943 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources and 
abilities of the 773 member banks, from which weekly returns are obtained. These figures are always a week behind those 
for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement of Oct. 18 
1917, published in the “‘Chronicle’”’ Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures for the lates 
week appear in our Department of ‘‘Current Events and Discussions’’ on page 877. 


1. Data for all reporting member banks in each Federal Reserve District at close of business February 21 1923. Three ciphers (999) omitted. 





Pederal Reserve District. 





Boston |New York! Phila. | |Ctevetana Richmond Atlania | Chicago se. Louts M tnneap.| Kan. Cty Dallas san ran. Total 


a — < 





Nuwver vi ceporiing banks 46 103) 56. $4) f 78 39 35 78) 52 66| 778 

Loans and discounts, gross: - 3 $ $ | | 3 3 3 $ 
Secured by U.S. Govt. obligations 15,001 99, 165| 20,010 31,731) 10,527) 7,453 37,792) 17,768 73: 8.449. 5,491 15,988 277,120 
Secured by stocks and bonds 238,111,1,696, 029) 240.737; 370,930, 122,537) 61,411) 534,899) 135,344 


; , 45,661, 77,893) 51,370, 161,324) 3,737,251 
All other loans and discounts 603 ,938 2,3438,67: 335,071) 698 ,097| 322,933, 332, 62i)1, 093,324 302,359, 189,973, 359, 457} 210, 200 755,724) 7,517,372 


cence snnsereesttn veh acre Altace ate: Ti 
Tota! loans and discounts 857,050 4,143,869} 595,818 1,030, 758| 455,997, 401,495|1,671,015| 455,471| 244,339, 445,804) 267,031! 933,033/11,531,743 
U. 8. pre-war bonds 12,798} 48,461] 11,464; 43,076 30,460, 14,451) 24,172) 15,324' 8,424] 12,078) 19.753) 33,157] 231,620 
U.S. Liberty Notes 77, 673, 483,977| 47,830 120, 128 32.671, 12,349] 93.055| 23,847) 16,152 5,757| 13.275 93.052! 1,052,766 
U.S. Treasury Notes 5,428| 45,880) 4.559 2,780, 33,734| 9,670 2,348 6, 2,945! 12,970! 138,804 
U.8. Victory notes & Treas’ notes.| 28,405} 503.784| 52:757| 56 6,785) 127,254) 25,180 23,933, 21,359, 14,941 50.133; 922,789 
U. 8. Certificates of Indebtedness _- 8,480, 68,727 1,569 { 2,741, 3,724) 23,921) 3,795 2.193 5,349 3.233, 11.939) 145,655 
Other bonds, stocks and securities..| 171,836] 735,807| 187,461) 291,803) 52,569, 37 076) 352,763) 88,303) 30,336) 59,134, 8,845) 155,054) 2,180,991 


eee eee eee 


Total loans & dise’ts & investm'ts,|/1,161,670'6,032,505| 901,458 1,595,955 588,700 478,660 2,338,91 1 621,593' 327,810 593,947, 329,809 1,292,343! 15,264,368 
Reserve balance witb F. R. Bank-~-- $2,327) 640,976 69,931) 109,198 $5,719) 35, 892| 210,718) 44,053 25,0358 50,010 27,574 93,532, 1 
Cash ip vault 18,928 88,564 17,611 30,024 13,608 10,556, 53,534) 8,137, 6,132 11,595 9,337, 19,943 
Net demand deposits $13,239)4,920,899| 699,782) 911,557) 335,682) 287 612) 1,505, 172) 378,353 210,852 463,888 233,341 679,533 11 A445 970 
Time deposits. - eehoccoocesocel GER «6 Valwn 75,0! 550,840; 149,826) 164,6: 36| 757,314) 184,741 $5,233 125,844 74,702 594,623) 3,772,556 
Government dem posits 7,699 41,813 ,6: 5,079 4,578 2,443 12,189) 3,852 3,097) 1,08! 1,304 6.071\ 98,747 
Bills payable and rediscounts with | | | | 

Federal Reserve Bank: | 

Secured by U.8. Govt. obligations) 3} 173,880) 23,665 2,24. 11,888) 1,198; 19,689, 2,751) 365 2,760 850 14,776, 278,548 

ee ae Bd 42,458 3,028 . 13,348) 3,397! 10,012, 2,321! 3,479 2,671 2,970 7,383 138,905 


mmm mmm em en 








——— — mm ee ee eee oe eee CO t—- a 





|---| - -- em eee eee —e ee eee ee 





























2. Data of reporting member banks in Federal Reserve Bank and branch cities and ali other reporting banks. 





New York City | Ctly of Chicago |All FP. R. Bank Clites FP. R. Branch Ctites Other S eciet Cres | Total. 
Three ciphers (000) omttted. —_——- —-— | | 


21, | Feb. 14. Feb, 21. | Feb. 14.| Feb. 21. | Feb. 14. | Feb. 21.| Fed. 14.) Feb. 21.| Feb. 14. |Fed. 21 '23/Fed. 14°23 Fed. 21 '22 


Number of reporting banks 63 63) 49, 49 260 207 207, 311 31 1! 778) 778. 307 

Loans and discounts, gross: $ $ 3 3 . be) $ $ 3 | 2 s 
Secured by U.8. Govt. obligations 90,220 82,284 28,170 31,216 189,067 ,150 48,168 49.370 39, 885 39,964 277,120 273,484 435.557 
Secured by stocks and bonds 1,521,241 1,487,579, 403,171) 418,528 2,726,816 2, 552,500 651,338 457,935 463,253 3, 737 251! 3,727, 947 3,092,451 
All other loans and discounts 2,050,4412,070,708, 644,869, 630,548 4,623,863 4, 272 1, 541,975 1,537, 177 1, 351,534 1,343, 316, 7,517,372, 7,507,265 7,322,506 


—_— see eee ee 


Total loans and discounts 3,661,902 3,640,571 1, 076, 210 1,080,292) 7,539, 746 ,023,778 2,142,643 2 137, 885 1, 849,354 1,847,033, 11,531,743 11,503,695 10,850,514 
U. 8. pre-war bonds 37,83 37,835 2,652 2,245) 98,902 98,826, 76,862 76,854 105,856 105,036, 281,620, 281 716 44 
U. 8. Liberty bonds ‘ 417,205 37. 657, 40, 389 643,287 650,564 249,431 249,954 170,048 171,137, 1,052, 766, 1,071,65 994,864 
U.8. Treasury bonds . 2 | 36,628 26,515 9,750, 87,289 87,932; 27,205, 29,936 24,309, 24,200 138,804 142, 038 

U.8. Victory notes & Treasury note- _ 481,293 82,991, 705,850 722,6 138,319, 137,329, 77,620 78, 172 922 789, 938,102; 440,221 
U. 8. Certificates of Indebtedness_ . 6 | 9,459 12, 051 93,266 ‘ ) $2,616 35,963 19,773 20,159 145,655 165 432) 165,631 
Other bonds, stocks and eprom 534,756, 545,068 185,641 184, 977 1,178,195 1, 193 005 581,678 575,941, 421,118 422,566) 2,180, 991) 2,191,415) 2,087,932 























eee ee eee 


Total loans & disec’ts & invest’ ts./5 9,225,797'5,240,059 1,423,717 1,437, 808l10, 347 ,535 10, 386, 0693, 248,755 3,243,852 2,668, 078 2,¢ 669, 203) 16,264, 368 16 ,299,134,14,542,162 
Reserve balance with F. R. Bank..; 594,954 632,955, 147,493 141,513) 1,015,047 1,063,838, 243,438 245,981) 166,613 173,947) 1,425,098) 1,483,766) 1,268, 930 
| 73,325) 68,822, 28,581 30,932) 151,857 149,013) 59,243 60,979 77,769 77,394, 288,869 287,386 269,541 

Net demand deposits 4,435,136 4, oo 069 1,012,607 1,021,857, 7,863,672 7,962,409,1,894,424 1,943,576 1,687,874 1,705,433)11,445,970 11,612,418 10,244,738 
Time deposits 505, 189 4 80,123, 364,130 364,005) 1,808,025 1,780,3721,156,027:1,146,274, 808,504, 801,003, 3,772,556) 3,727 654 3,091,027 


Government deposits | 38, = 44 099, 8,942 10,194 74,739 85,070, 14,788 19,089, 9,220, 10,095 98,747, 114,254) 301.320 
Bills payable ane rediscounts with, | 











F. an | 
See’d by U. 5. Govt. obligations. _, 148.140 213 930 10,701 5,910, 209,259| 273,917) 51,391, 47,508| 17,898, 21,658, 


278,548 343,083, 130,292 
Ratio of bills payable & rediscounts, 





' 
i 
i 
’ 





ico 19, — 8,246. 7,291 100,848. 70,511 21,105 15,412 16.951. 17.23 
with F. R. Bank to total loans | 


138 ~| 103,161; 190,895 
and investments, per cent 3.4 rv 1.3 0.9 3.0 3.3: 2.: 1.9 1.3 1.5) 2.6) ad 2.2 
* Revised figures. 
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Railroad and Miscellaneous Stocks.—There was a 
unsteady 
early part ‘of the week. On Thur sday, 


reduced volume of business 


market during the 


however, 


plevious depression. 


the tone improved, 
creased ‘and there was a substantial recovery 
Among the f 


and an 


irregular, 


the volume of business in- 


from the 
first to respond to the 


better feeling were the copper, motor, petroleum and steel 


shares, 


—all of whieh are favored by existing industrial 


conditions, and some of which have now sold at higher prices 


than in a long time past. 


to include several European bond issues, 


The movement extended, also, 


especially 


the 


French Republie’s, some of which have recovered practi- 


eally 


all of their late decline. 


The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 


pages which follow: 





































STOCKS. | Sales Range for Week. Range since Jan. 1. 
Week ending March 2. | for | —— 
| Week.) Lowest. Highest. | Lovwest. Highest. 
Par. Shares, $ per share. | $ per share, |$ per share.$ per share. 
Railroads. | 
Ann Arbor______.-.- 100, 200 194; Feb 28 20 Feb 26 144% Jan 244 Feb 
Central RR of N J-.-200, 200220 Feb 24220 Feb 24 210 Jan 231 Feb 
CCC&€&St Louis. ___100 500: 79 Feb 26, 811446 Mar 1 75% Feb 81% Mar 
Detroit United Ry..100; 900, 7034 Mar 2; 724% Mar 2 58% Jan 72% Mar 
Duluth 8 8 & Atl... .100 700; 2% Feb26| 3 Mar 2 2% Mar 3% Feb 
Illinois Central, pref-._--| 9006117 Feb 26118% Mar 2113 Jan117\4 Feb 
Int & Gt No Ry (wi). 100 1,160 23 Mar 1' 25 Feb 27, 22 Jan 25 Feb 
fowa Central____.-- 100 100 5% Mar 15% Marl 4% Jan 6% Feb 
Manhattan Elev Scrip--_| 200, 4% Mar 2) 4% Mar 2 4% Jan 4% Feb 
MStP&SSM,pref.100, 140 90% Feb 26 90% Feb 24 84% Feb 90% Feb 
Leased line certifs.100, 100, 63% Mar 1) 63% Mar 1 633%, Mar 63% Mar 
M K & T, full puid_____! 300 37% Feb 26; 38 Mar 2 35 Feb 38% Feb 
Nash Chatt & St L..100) 100122 Feb 27/122 Feb 27 120 Feb 122 Feb 
Nat Rys Mex Ist pf..100} 100; 9% Mar 1; 9% Mar 1 6% Jan 9% Feo 
RR Secur stock certifs.._| 120) 684% Feb 27| 684% Febd27, 68 Feb 68% Feb 
REE 900 52 #£xFeb 24 5334 Mar 1 51% Feb 56% Jan 
Industrial & Misc. | 
All American Cables.100| 500102\% Feb 2810314 Feb 26 102 Jan 106 Jan 
Amer Beet Sugar, pf.100} 100' 79% Feb 26) 794 Feb 26, 71% Feb 80 Feb 
Amer La France Fire E ong | | \ | 
7% cum preferred.100; 500 97 Mar 2) 98 Mar 1) 95 Feb 98 Mar 
Am Rolling Mill, pref 100 2,200; 97 Feb27,98 Feb28 97 Fed100% Jan 
Ame; Teleg & Cavle.100| 100 58 Feb 26 58 Feb 26) 57% Feb 58% Feb 
Art Metal Construc'n- 10; 600, 1644 Mar 1} 16% Mar 1 16 Jan 1644 Mar 
Am Metal tem ctf, pf. 100) 500115 Feb 26116 Feb 24,115 Jan 117 Feb 
Assets Realization-...10/ 400° % Feb28| 1 Feb26) % Jan 1 Jan 
Atl Fruit Col T Coctfdep| 1,000| 1% Feb 26) 24 Mar 2) 1% Jan 2% Feb 
ME BD bédccdiccs 50 100' 4 + Feo 26) 4 Feb 26 2 Jan 4% Feb 
ae 50 100 14% Feb 27) 14% Feb 27, 12% Jan 14% Feb 
Bayuk Bros, pref_...100 200112 Feb 24115% Mar 2110 Jan 121 Jan 
Burns Bros, oref....100, 500105 Feb27108 Feb28 104% Jan120 Feb 
Bush Term Bldgs, pref--| 100, 9634 Mar 2) 96% Mar 2) 96% Mar 96% Mar 
Cluett, Peab & Co, pf100', 100106 Mar 1106 Mar 1102% Jan110 Feb 
Coca-Cola, pref. -.-- 100 400 9354 Feb 26 9444 Ma: 1) 92% Jan 94% Jan 
— Sebv A... .cccce * 600| 43% Mar 1\ 45 Feb26 39% Feb, 46 Feb 
Go eb cecsconccecea *| 100; 26% Feb 26 26% Feb 26 26 Jan) 30 Jan 
jute: *| 100| 18% Mar 1\18% Mar 1 18 Jan| 22% Jaa 
Cont Can, Inc, pref..100, 400109 Mar 1109% Feb 26 106 Janllo% Feb 
Cosden & Co, pref. .-_-- 200106 Feb 26106 Feb 26 101 Janil109% Feb 
Crex Carpet........ 100 10, 24% Feb 24 24% Feb 24) 24% Feb) 25 Feb 
Cuban Dominion Sugar.* 42,5 9% Feb 27, 113g Mar 2 8% Feb 11% Mar 
Preferred. ___..._- 100! 4,900 5334 Feb 27 56% Mar 1| 5144 Feb) 5634 Mar 
Deere & Co, pref....100,| 200| 71% Mar 172 Feb 26; 71% Mar| 73% Jan 
Emerson-Brant, pref. 100 1,300 27 Feb 28 29% Feb 27) 25\4 Feb| 30% Feb 
Fairbanks Co (The) -- 100114. Feb26114 Feb26) 9% Jan 13 Feb 
Fidel-Phenix Fire Ins. 25 200127 Feb28127 Feb28)102 Jani38 #&Feb 
Fleischmann Co- ---. -- *\22,600 3834 Mar 2 40 Feb 24) 37% Fep| 40% Feb 
Gen Am TkCar7% pf100, 200102 Feb 27102% Mar 2,\1C0 Janl02% Feb 
General Baking Co....*| 200 824% Feb 26 83% Mar 2) 73 Jan 834% Mar 
General Cigar, Inc, of100 100109 Feb28109 Feb28104% Jani110 Feb 
Gimbel Bros, pref...100 700, 9944 Feb 27 99% Mar 2) 90 Jan102% Feb 
Goodyear T pr pf wi_100) 1,600 98 Feb 24 98% Feb 28) 98 Feb 99 Feb 
Grt West Sugar, pref - 100) 1,300105% Feb 28106% Feb 24) eo Janl10644 Feb 
Hayes Wheel.......-.- 4,000 36 Mar 2 41 Feb 24) 36 Mar, 41% Feb 
Ingersoll-Rand. ..- io0 25121 Feb26121 #£Feb 26,119% Feb121 Feb 
{nternationa] Shoe ...-*| 1,100 6734 Feb 24 68% Mar 2) 654% Jan 68% Mar 
Preferred.......-.- 1 400 117 Feb 261204 Mar 1,116 Feb 120% Ma. 
intertycpe Corporation.*; 3,100 3934 Mar 1 40 Mar 2) 39% Mar 40 Mar 
Kelly Springf!,6% pf.100;) 300 90 Mar 2 92 Mar 2 84% Jan 92 #£xMar 
Kelsey Wheel, Inc, pf100 100 101 Feb 26101 Feb 26, 100 Jan 101 Feb 
Kress, 8 H, & Co, pf.100 15011724 Feb 24118 Feb 26,117% Feb118 Feb 
Loose-W Bisc, Ist pf. ++ 200 106% Feb 27107% Feb26105  #Feb107% Jan 
2d preferred aad abel 129113% Mar 1113% Mar 1113% Marl113% Mar 
Macy, preferred... - 100 300 114% Feb 24115 Feb26112% Jan115% Jan 
Magma Copper. ...-.-- *18,300 35% Feo 26 38 Mar 2) 29% Jan 38 #$=Mar 
Lorillard, pref -_.--- 100; 1001 Mar 2119 Mar 2 pee Jan 119 Jan 
Mallinson (H R) & Co 
STR 100; 200 89% Feb 24 9044 Feb 27, 894 Feb 90% Feb 
May Dept Stores, pf-100} 300116% Feb 28117;4 Feb 26.116% Jan119 Jan 
Metr Edison, pref....- * 850 96% Feb 24 98 #$ =Mar 1) 93% Jan|' 98 Mar 
Mid States Oil, full paid-| 500 1114 Feb 26 1134 Mar 2) 11% Feb| 11% Mar 
Nat Bk of Commerce.100 73297 Mar 2298 Feb 26 (296 Feb 300° Feb 
Nat Cloak & Suit, pf.100) 8C0100 Feb 24100 Feb 26 100 Feb 164 Feb 
Nat Enam & Stpf, pf.100) 100101 Feb27101 Feb 27 99% Feb102 Feb 
Nationa! Park Bank_100 49425 Feb 28435 Feb 28/425 Fes 435 Feb 
North American, wi..1023,300 23 Feb 28 23% Mar 1j| 23 Feb 23% Mar 
Otis Steel, pref_-_---- 100, 300 62 Feb 26 63% Feb 24) 47 Jan) 65 Feb 
Pacific Tel & Tel, prefl00| 275 924 Feb 27 92% Feb 26| 914% Jan 92% Feb 
Penn Edison, pref -.--- *| 100102 Mar 1102 Mar 1/102 Marlo2 Mar 
Philadelphia 6% pref.50|; 500 45 Mar 1 45 #$=Mar 1) 424% Feb 45% Feb 
Pierce-Arrow, pf, w i_.* 100 65 Feb 28 65 #£=Feb 28) 65 Feb 75 Feb 
tial ciints sathricatel 19,400 ¢ Feb 27)  Feb24)| % Feb 2 ~~ Feb 
Porto Rican Am Tob.100) 2,100 78° Feb 26 88 Mar 2) 60 Feb, 88 Mar 
Prod & Ref Corp, pf--50| (700 47 Feb 26 48% Feb28\/45 Feb 47% Jan 
Producers & Refin rights 11,039 % Feb 24 1 Feb 24° 4% Feb i Feb 
PS CorpotN J,  Dref-- | 100108 Mar 1108 Mar 1.106 Jan108% Feb 
Ry Steel Spring, x. 100118 Mar 2118 Mar 2115% Feb 119 Feb 
Reis (Robert) & C | | 
lst preferred. _..-- ~ 100 400, 76% Mar 178 Mar 1 76% Feb, 82 Jan 
Reynolds Spring rights... 6,000, 6% Mar 1 7% Feo26| 4 #£4Feb| 7% Feb 
Shell Union Oil, pref.100, 500, 91 Feb 28 9134 Feb 27| 91% Feb 93% Jan 
Simms Petroleum... .10.48, 500, 14% Feb 26 16 +#£4¥Feb 28) 124% Jan 16 Jan 
Simmons Co........-- 3, 100 26% Feb 28 28 Mar 2| 24%j Feb 31% Feb 
PreferreG......... 100 9914 Mar 2, 9944 Mar 2| 994% Mar 99% Mar 
Sinclair Oil, pret -- “100 1,100, 9635 Feb 24, 964 Mar 2/ 9634 Fev 9914 Feb 
Skelly Oil, new._....-- 5 300! 32% Mar 1 33% Mar 1! 32% Mar) 33% Mar 
Trante & Williama..--* 100, 34 Mar 2 34 Mar 2! 24 ‘eb| 35% Feb 
‘Tobacco Products, pf.1 8001124 Mar 1113% Feb 24 104% Feb1l13% Feb 
United Cigar Stores. -.1 900210 Feb 24230 #£=¥Feb 28.185 Feb 230 Feb 
Un Dyew’'d Corp, pf.100, 100; 9244 Mar 2 92% Mar 2) 924% Mar 96 Feb 
U S Express. ...-__- 100) 8 Feb24| 8% Mar 1) 7 Jan 8% Feb 
U SR & Impt, full paid_/10, 104 Feb26108 Mar 2.102% Feb108 Mar 
Va-Caro Chemical] B-.-- 16% Feo27 17 Feb ae] 14 14% Feb 16% Feb 
te en cn oe . 56 Feb27 57 #£=Mar 1) Feb 64 Jan 
Waldorf System. --_--- 1 42% Mar 1 43% Mar i| 42 Mar 43% Mar 
West Elec 7% cum pf.100| 1,100)112% Mar 2114 Feb 27) 112% Janl14% Feb 
Worthington, Pref B.100 69% Feb 27| 70% Feb 28, 66% Jani 70% Feb 
Youngs’n Sheet & Tube.*} 700| 75% Feb 27 76 Feb 27) 754% Feb| 80 Jan 





* No par value. 





TRANSACTIONS AT THE 


NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





















































Week ending | Stocks. Ratlroad, (|State, Mun. 

March 21923. | &c., and Foreign U.S. 

Shares. | Par Value. Bonds. | Bonds. Bonds. 
| sonal 
Saturday.......-- 516,860 $47,500,000 $4,388,000! $1,029,000] $3,241,000 
i = 1,054,860 110,500,000 6.468 500; 1,835,900} 3,030,200 
0 a 886,160 77,500,000 6, 833. 500;- 1 .989,500| 3,132,450 
Wednesday......-. 1,055,288 110,500,000 7,768,000 2,105,500; 4,891,550 
PE + acanooos 1,272,074 115,000,000 6,703,500 1,590,500 1,785,500 
Th oie wii clu 1,322,000 122,000,000 9,328,000, 1,308,000 3,395,000 
Total.....-- ____| 6,107,242 $583,000,000 $41,489,500 $9.859.400 $19,474,700 

Sales at Week ending March 2 Jan. 1 to March 2. 
New York Stock 
Erchange. 1923. | 1922. 192%. 1922. 
Stocks—No. shares-__- 6.107.242! 5,061,616 45,587,390 35,215,978 
Par Vanie........«<«-< iaibietigey™ Wawra anes $4,162,388,000| $3,145,186,525 
Bonds. 

Government bonds_-__| $19,474,700! $46,718,600 $147,077 7,210) $376,143,750 
State, mun. & for’n 3. 9,859,400) 20,149,000 98 "880" 900| 103,418,500 
RR. and mise. bonds..; 41,489, 500) 46 ,002,000 330,706,000! 312,274,900 


Total bonds_ -.-_- 











70, 823 ,600 $112, 869, 600 


$576 664.110 


$794,837,150 





DAILY TRANSACTIONS AT THE 


BOSTON, PHILADELPHIA AND 


BALTIMORE EXCHANGES. 




























































































Boston Philadelphia Baltimore 
Week ending 

March 2 1923. Shares. |Bond Sales.| Shares. |Bond Sales.| Shares. |Bond Sales. 
BOtUTGGT « occcucs 14,664 $18,4: 90) 9,243 $16,500 381 $15,700 
BEG oo acccoace 27.904 39,6: 50) 15,403 28,100 1,950 27,000 
TE . accasece 25,716 30,700 14,359 119,100 798 53,900 
Wednesday.....- 41,570 21,650 17,407 106,800 3,909 30,200 
Tt a6reanen 44,388 42.650 9,994 101,100 1,245 28 ,000 
TH 2canteeaasa 39,296 77,000 6,846 48,000 2.946 20,000 
, EE 193,538} $230,100 73,252 $419,600, 11,229; $174,800 
Prev. week revised’ 170,484! $143,200 39,909! $129,400 5.7371 $228,600 
Datly : Record of U. 8. Bond Prices. Feb. 24. Feb. 26.| Feb. 27. 7 .| Feb. 28.|Mar.1.| Mar. 2. 
First” Liberty Loan (High 101. 48 101.50 “101.38 101.30) 101.26) 101.24 
344% bonds of 1932-47. _{ Low 101.42, 101.32; 101.20) 101.18; 101.18) 101.16 
(First 3%s) 'Close} 101.44, 101.36) 101.34) 101.20; 101.26} 101.18 
Total sues in $1,000 uniis__.- 41 186 141 206 55 209 
Converted 4%, bonds of (High — mince asinine m= outa sai at is 
1932-47 (First 4s)_._.< Low. ee oan snes swol’ nied aaBa 
Close aoa eee wnwe wwaid obee gine 
Total sales tn $1,000 units... one ieee ieee — natinis Lies 
Converted 4%% bonds/ Hig! 98.26; 98.30) 98.40' 98.18) 98.08) 98.06 
of 1932-47 (First 4\%s){Low.| 98.16) 98.18) 98.10) 97.88) 97.92} 97.92 
Close} 98.18) 98.18) 98.14) 97.96; 98.00) 98.04 
Total anles tn $1,000 units - "3 28 72 87 84 79 122 
Second Converted 44% %/{Higt sedi osaa. Bae nae need pene 
bonds of 1932-47 (First Low once cocul 42a nani _— wibeo 
Second 444s)....--.-.- Close aumen —— e . ee aunts baw 
Totol sales tn $1,000 units _- oma ee 5 eS - tits 
Second Liberty Loan High — ----| 97.46 nan ae si 
4% bonds of 1927 -42__..4 Low. nest steak in awa aa — 
0 Close a —— ee Fl ----| 97.58 ine 
Total sales in $1,000 untis _- — . 1 oui 1 aia 
Converted 44%% bonds(High| 98.10; 98.10) 98.06) 98.04) 97.84) 97.84 
of 1927-42 (Second Low.| 98.06) 98.00) 97.94) 97.58) 97.64] 97.66 
RE nn adidas Closc} 98.06) 98.02) 98.00! 97.74) 97.74] 97.84 
Total sales tn $1,000 untis--. 105 852 675 673 335 ‘802 
Third Liberty Loan Higt 98.56; 98.60) 98.48) 98.48) 98. 98.54 
4% % bonds of 1928_...{Low.| 98.46) 98.44) 98.36) 98.26) 98.34) 98.40 
(Third 4%s8) Close} 98.52) 98.44) 98.44) 98.26) 98.46; 98.48 
Total sales tn $1,000 units - - 262 813 537 73 453) 1,446 
Fourth Liberty Loan High} 98.24) 98.26] 98.18) 98.18) 98.06; 98.04 
4% % bonds of 1933-38..{Low.| 98.16) 98.16) 98.06! 97.80) 97.82) 97.92 
(Fourth 4:8) Close} 98.22} 98.16) 98.14| 97.94) 97.90} 98.02 
Total sales tn $1,000 untis - -. 413 572| 1,196) 2,250 583 575 
Victory Liberty Loan Hight} 100.10) 100.08) 100.06; 100.06) 100.06); 100.08 
4% % notes of 1922-23._{ Low | 100.04; 100.02) 100.02! 100.02) 100.02} 100.02 
(Victory 4%s) Close} 100.06) 100.02} 100.04) 100.02) 100.04) 100.04 
Total sales in $1,000 untis-.. 125 131 88 17 117 16 
Treasury High} 99.94) 99.90) 99.88) 99.70; 99.58) 99.60 
4%s9, 1947-52.......... Low 99.88; 99.84) 99.62) 99.34) 99.36) 99.48 
Close} 99.90} 99.86) 99.62) 99.44 99.46; 98.60 
Total sales in 31.090 wnits. 220 380 328 894 69 200 
Note.—The above table includes mo sales of coupon 

bonds. ‘Transactions in registered bonds were: 
- & 9 Se ae 101.06 to 101.22 75 3d 4%s_...-------- 98.30 to 99.36 
2 os 3 A ale ah 7.82 io 4th ayy CRSP SRE IS = 97.92 to 98.90 


99.90 to 100.02 
99.54 





























Seatablone for U Ss Treas. Ctfs. of Indebtedness, &c. 
ln. Lit. 

Maturtty. Rate. | Btd. |Askea. Maturity. Rate Bid. |Askeé 
June 15 1924._.| 5% %| 101% | 10'% ||Dec. 15 1925...| 4%%| $9 99% 
Sept. 15 1924._._| 56% %| 100% | 101% ||\Sept. 15 1923 . | 3%%) 99% | 100 
Mar.15 1925...) 4%%)| 10U 100% ||\S8ept 15 1926 _.| 4%%)| 98% 99% 
Mar. 15 1926...) 4% 7%) 100 1mi% ||/Mar. 15 1923...| 34%) 99% | 100 
Mar. 15 1923...| 4%%| 100 100% |\June 15 1925._.| 44 %| 99% | 100 
June 15 1923...| 3%%| 99% | 100 Dec. 15 1927...| 4%%! 99% | 100 

‘Dec. 15 1923._.| 4% 99% | 100 








The Curb Market.—T7he 
given this week on page 923. 

Foreign Exchange.—The 
has ruled dull and stagnant, with quotations firm at previous 


levels. 


but changes were not particularly significant. 


To-day's (Friday's) 


4 67% @4 68. 
4 70@ 470% 


sight 4 70@4 70% 


, sixty 


actual rates for sterling were 468% 
sixty days, 4704%@4,70% for cheques and 4 70% 
Commercial on banks. 
ninety days 4 66% @4 67%, 


review of the Curb Market is 


market for sterling exchange 


In the Continental exchanges irregularity prevailed, 


@4 68% for 


6@4 70% for cables. 
days 4 67 “4 @4 67%, 
and documents for payment (sixty days) 
Cotton for payment 4 70@4 704%, an 


grain for payment 


To-day’s (F riday’s) actual rates for Paris bankers’ francs were 5 99@6.02 


for long and 6.02@6.05 for short. 


quoted for long and short bills. 

for long and 39.45 for short. 
Exchange at Paris on London 77.60 francs, week's range 77.12 francs 

high and 77.90 francs low. 
The range for foreign exchange for the week follows: 
Sterling Actual— 


High for the wee 


D candensmeoudee 


Low for the week. 
Francs— 


Paris Bankers’ 
High for the wee 
w for the wee 


A Cdadanwl + 
ay 


_——-—— - 


~~ ———— -— 


Germany Bankers’ Marks— 


High for the week 
Low for the week 


Germany bankers’ marks are not yet 


Amsterdam bankers’ guilders were 39.14 


Sixty i) Cheques. 
4 69 3- 471 5-16 

_. 467 516 4 69 7-16 
6.12 


=a“ “e888 282 2 & 


Amsterdam Bankers’ Guilders— 
rt ee. meeene 89. 23 
ee ee dee 


Domestic Exchange.—Chica 
Boston, 


discount. 
$1,000 discount. 


par. 


San 


Cincinnati, par. 


9.13 
: _ 
rancisco, 


par. 


6.17 
6.03% 


0.0045 
0.0043 % 


39.59 


39.49 
St. Louis, 15@25c. 
Montreal, 


Q 
5 
> 
> 


CS OS *e 
So ox 
z 33 no S— 


Se 


nes 
-_ 


RN 
— 
>" 


Wor 
a 


eet, - 
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Sys nt y (ul Ad | : ! 3 
1 sage ne ee ee Boston New York Phila. Cleveland Richmond Atlanta | Chtewo St. Louis Minneap.|Kan. City, Dallas | San Fran. Totai 
$ Se Be iS ee ee as owe eo oe ° ; 
Bank premises...........-----] 4,434,0 10),855,0 676,0 7,661.0 2,617,0 2,199,0 8,753,0 926,0 1,052,0, 4,799, °, came Meaney — 
56% redemption fund against | | | | 
F. Kk. bank notes____.. ee ~2-- ==! Si i . na AAC 4 ,.032.¢ Ba 4 a0 3-6 13.0 sae 
Uncollected items --| 51,870,0 126,709,0 50,201,0 59,748,0 55,449,0 25,032,0 89,455.0 35,459.0 13,774,0) 41,386.0 19,043.0| 40,001,0] 608,167,0 
; “ 431,0 1,742.0  598,0 855.0 432,0 453.0 1,391.0 543.0 1,842.0; 1,123,0 2,242. 0| 5,147,0) —16,799,0 


— —— -— —— ann mete ee 


























Total barrio 395,161,0 1,488,428,0 394,381,0 ee 221,621,0 213,201,0 798.391,0 216,270,0 131,199,0 211,435, 0 119,415,0 409,482,0)5,087,076.0 
tik, 5S ’ 


Capital paid in... . 8,046.0 29,189,0 9,609.0 1 0 5,656.0 4,419.0 14,964,0 4,903.0 3,572. 9) 4,657.0 4.108.8) .777,0| 108,867,0 
Surplus . 16,312,0 59,800,0 18,749,0 2: 0 11,288,0 . 942.0 30.3298.0 9.665.0 7,473.0 9,488,0 5 233. 218,369,0 
Deposits: Government _______- 5,033,0 12,128,0 1,652,0 .998,0 2,455.0 916.0 2.518.0 4,111,0 2,230.0 2,598.0 9,0; 43,401,0 
Member bank —reserve ace’t_-/118,175,0 712,105,0 113,449,0 158,292,0 63,803,0 53,029,0 279,117,0 69,993,0 45,523,0, 81,960,0 52, 623.0 138 1,887, 552,0 
Other deposits........,.---- 458.0 10,513,0 405.0 35 0 123.0 242.0 1. 340,0 772.0 1,054.0 942,0 358.0, 3,799.0, 21,364,0 








— —_ ee 
Ee a eee ee -— ————— — el - — 


Total deposits ----}123,666,0 734,747,0 115,50%3,0 161,648.0 66,384,0 56,187,0 282,97: 50 74.876.0 49.840.0 85.500.0 54.597.0 14 '1.952.317.0 
F.R. notes in actual circulation. -|198'080,0 568.124.0 203.579,0 235.718,0 87.735,0 119,017,0 392,898,0 87,605,0 55,623,0 65,293,0 +4 800.0 20 (2.246 .943.0 
F. R. bank notes in circulation —! ' : 

ee: -- Se pon Dies ie! re 1,840.0 387, 2.645,0 
Deferred av ailability | ite ms. cia 94. 157. 0 46.2 9 54. 7 56.409,0 50,093.0 24.047.0 73,409.0 38,335,0 13,835,0 44,209,0 20,358,0 36,502,0) 546,254,0 
All other tlabilities er 453, 0 2.472,0 684, 7 871.0 465.0 589.0 1.338.0 831.0 856.0 443.0 1,625.0 1,054, 0, 11.681,0 


— — — - —_ - — —_ ee creel tienen 


395, 161 0 1, 458 A428, 0 394, 381, 0 490, 092,0 221,621,0 212,201,0 796,391,0 216,270,0 131, 199, 0 211 435,90 119, ALS 5,0 409, 452, 0 5,087, 076, 0 
Ratio of total reserves to deposit! | | | | | 

ined, per cent 76.4' 80.6) 72.2 ; 74.3 81.9 75.8 72. , 34.5 50.0 2] 76.2 
Continyvent tiability on bills pur- | | | | 


and F. R. note tiabilities com- | 
chased for foreign correspond'ts 2,392.0 5,169.0 2.743,0 3,445. 1,659,090 1,308.0 4,434,0 1,494.0 1,053.0 1,372,0 1,148,9 wih ee 28 .397,0 














STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS FEBRUARY 28 1923. 





| : 
Federal Reserve Agent at— Boston. New York Phtla \Clevel’ a Richm'd Atlanta Chicago St.Louts Mtnn. K. Cay Dallas | 8an Pr. Total 


Resources — (In Thousands of Dollars)) $3 | $ ewe $ $ | $ i oF a $ 
Federui Keserve notes on hand , 90), 000 2,590 42°000' 34.070 30°020 74,083 105,160 23,3 2: 0: 21,25 4 61,725 864,742 
1,927: 


, 352,59 
Federal Reserve notes outstanding 74 927 223,161 253,881 96,884 127,120 449,254 387) 59,281 959, 34,765 257, 403 2,647 562 
Collateral security for Federal Reserve notes outstanding | | 


: | | | 
Gold and gold certificates 15.300 250,53 7,009 13,275 - _o ” ,350 ‘ = 














: ae ; 317,399 
Gold redemption fund | 20,143 33,214 15,304 13,059 4,290 6,334 9,245 4,253 4.412; 1, 203 » «15, 136 ,023 
Gold Fund— Federal Reserve Board 128,000, 341,009 133,889 180,000 59.795 101,000 375,644 5,509 : 54,350, 6,000 1 1,655,345 
Eligible paper{ Amount required 55,087, 117,182 66,958 47,547: 32,799 17,335 57,375 27,254 14.187) 20,399) 17! 533,795 


Excess amount held 6,023, 943,030 1,402 1,670 10,552, 9,433 4§.122 3,984 8, 038 3, 733) 7, 380, 8, 333) 210,303 


— ———— ae ee ee eee <= — ——_— - —_ SS a ee 


, 533, 083 1. 929, 47 4 499, 724 543. 502 234, 340 337.753 5,089,580 oF 242. 148 135. ‘87 8 189. Sf 61 103. 674 584, 919) 6,370, 169 
TAahtltites— 


--~+—- —— —_ = _— — — eee ee - em ee ae nes eee eel eee a eee ee 
ce eee ee ee eee eee eee ——»- —_ er —— 


Net amount of Federal Reserve notes received from | | | | | 
Comptroller of the Currency 303,530 1,094,517 270,161 287,951 126,904 291,203; 554,424 130, if iL 93,169, 55,029 319,123)3.512,304 

Collateral received from{Gold_...........----- eae 163,443, 624,745 161,193 205,334 64,035 109,784 391,889 890,13: >.799 58.772) 14,355 187,224) 2,108,767 
Federal Reserve Bank | Eligible paper 61,110, 210,212 68,370, 49,217) 43,351) 24,769, 103,497, 31,138 20,558 17,920 33,279, 78,557| 749,098 











a —— - -— — — oo - —_—— eee eee LT 


1533. 0383 1,929, 474 499, 724 542, 502 234, 340 337, 753 1, 049, 810 242, 148 135 878 159, 85 1 103, 574 534. 919 6. 6,370, 169 


ew eee ee ——= -—- ee re eee —— ee ae ee - —S ee 
ee eee eee ee GaP cap ana — — —  —— — eee —_- += ——_— ————— 


Federal Reserve notes outstanding (218,530, 741,927 228,161 253, 881 06, 881 127, 120 449, 234 107,337 59, 231; 72,959, 34, 765 257, 493 2.647,562 
Federal Reserve notes held by banks 20, 450, 173,803, 24,582 18, 163 9,149 8,103 56,355 19,781) 3,655 i, 661 3, 955 54,933; 400,619 


ee ee | ee eee ee ee eee meee ee ee ee ~ e  e e  e eee-  e — ——— —- — em eee 


Federal Reserve notes in actual circulation '198.080 568,124 203,579 235. 718 87,735 119.017' 392,898 87,603 55,623 65 >, 298 30,809 202, 465 2,246 943 











Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources and 
liabilities of the 7783 member banks, from which weekly returns are obtained. These figures are always a week behind those 
for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement of Oct. 18 
1917, published in the ‘“‘Chronicle’’ Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures for the lates 
week appear in our Department of ‘Current Events and Discussions’’ on page 877. 


1. Data for all reporting member banks in each Federal Reserve District at close of business February 211923. Three ciphers (999) omitted. 





' 
Pederal Reserve District. Boston |New York! Phila. _|Ctevetand Richmond Adana Chicago | St. Louts Mtnneap.| Kan. Cuty| Dallas san Fran. Total 


— ——_ ae mem ee aED<a au» cum | — —— —§_— a 


Nuwuver vi cepurling banks 46 103) 58 -" 78 39 

Loans and discounts, gross: $ % $ | 3 | $ $ 3 
Secured by U.S. Govt. obligations 15,001 99,165) 20,010 31 7311 10, 527 7,463) 37,792) 17,768 .735 eee 5,491 15,988 277,120 
Secured by stocks and bonds 238,111,1,696, 029| 240,737, 370,930, 122,537; 61,411) 534,899) 135,344) 46,661, 7,893) 51,370, 161,324) 3,737,251 
All other loans and discounts 603,938 2,348,675) 335,071 658 097 322,933 332,621)1,098,324) 302,359 189, 973. 359, 457; 210, 200 755, a 7,517,372 

267,031! 933,033)11,531, 743 
19.753) 33,157 231,620 
13.275) 93,052) 1,032,766 
2,545, 12,970) 138,804 
14,941) 50. 133 922,789 
3.233, 11.939, 145,655 
8,845) 155,054 2,180,991 











| 36 30, 78| 52 66 778 
i wot ss 


ee - — — = ee eee eee eee a 


Tota! loans and discounts 857,050 4,143,869| 595,818 1,030, 753) 455,997| 401,495 : 671,015| 455,471| 244,339 
U. 8. pre-war bonds 12,798| 48,451] 11,464, 43,076) 30,460, 14,451) 24,172) 15,324! 8,426 
U.S. Liberty Notes 77, 673, 483,977) 47,830, 120,128) 32.671) 12,349} 9 5.055) 23,847| 16,152 
U.S. Treasury Notes._...._..._- 5,428| 45,880 4,559) 9,663; 4,661) 2,780) 33,734) 9.670 

U. 8. Victory notes & Treas’ notes.| 28,405] 505,784) 52,757| 56,602 9,601 6,785) 127,254) 25,180 

U. 8. Certificates of Indebtedness_- 8,480, 68,727 1,569) 9,926 2,741 3,724, 23.921! 3,795 2,193 
Other bonds, stocks and securities _- 171,836] 735,807} 187,461) 291,803) 52,569) 37 076 352.763} 88,303| 30,335; 


— eee = —— 


— 
ae 
wt 
ae 
—) 
— 





>)' Orme oIrNs 


oe ae ee — A SD —e—eeee— se 


Total loans & dise'ts & investm'ts,|1,161 67016, 032,505) 901,458 1,595,955) 588, 700, 478, 660 2 2 338, 914 621.593 327,810 593,' 329,809 1, 292,343 15,264,368 
Reserve bulance with F. R. Bank. _- 82.327 640,976 69,931) 109,198 35,719) 35,892) 210,718) 44,053 25,0358 a0, 27,574 93.532 1,425,098 
Cash in vault 18,928 88,564 17,611 30,024 13,608 10, 556 53, 534! 8,137, 6,132 of 3 9,337 19,943 288.869 
Net demand deposits 813,239'4,920,899) 699,782) 911,557) 335, ‘682. 287 ,612'1,505,172, 378, 353 210,852 233.341 679,533 11,445, 970 
Time deposits 245,256) 761,449 75,059; 550,840; 149,826) 164,6: 36 | 757,314) 184,741 85,253 26, 74,702 593,623) 3,772,556 
Government demposits 7,699 41,813 9,631 5,079 4,578) 2,443) 12,189) 3,852 3,097) ,O8 1,304 6,071) 98,747 
Bills payable and rediscounts with | | 

Federal Reserve Bank: | 


Secured by U.S. Govt. obligations 11,483} 173,880 23,665 >| 15,243 il, 888 1,198) 19,689, 2,751) 365 2,76 850 14,776 278,545 


All other 30,777| 42.458! 13,028:  7.061| 13,348! 3.397) 10,012, 2.321! 3,479 23671 2,970 7.383 138,905 





























2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





| 
New York City | Cty of Chicago rv FP. R. Bank Cittes|P. R. Branch Cutes Other S leciei Ct'tes. | Total. 
Three ciphers (000) omitted. — 








Feb. 21.| Feb. 14. Feb. 21. | Feb. 13. | Feb. 21. | Feb. 14. | Feb. 21.| Feb. 14.| Feb. 21.| Feb. 14. Fed. 21 '23|Feb. 14°23 Fed. 21°22 


Number of reporting banks 63 63: 49 49) 260 260 207 207, 311 311) 778) 778) S07 

Loans and discounts, gross: $ | $ | 3 $ $ $ | s $ a) $ 3 bs} 
Secured by U.S. Govt. obligations) 90,220 82,284 28,170 31,216 189,067 184,150 48,168 49,370 39,885 39,964 277,120 273,484 435,557 
Secured by stocks and bonds 1,521,241 1,487,579, 403,171) 418,528) 2,726,816, 2,713,356) 552,500 551,338 457,935 463,253) 3,737,251! 3.727.947, 3.092.451 
All other loans and discounts 2,050,441 2,070,705, 644,869 630,548, 4,623,863 4,626,272 1,541,975 1,537,177 1,351,534 1,343,816 7,517,372 7,507,265 7,322,506 


Tota! loans and discounts 3,661, 9023, 640,571 1,076,210 1,080,292) 7,539, 746 7,523,778 2,142,643 2,137,885 1,849, 3541, 847 033) 11, 531, 743 11, 503, 695 10,850,514 
U. 8. pre-war bonds 37,835 37,835 2,652 2,245) 98,902 98,826, 76,862 76,854 105,856, 105,036 281,620, 231,716 
U. 8. Liberty bonds 414,334 417,205 37,657, 40,389) 643,287 650,564 249,431 249,954 170,048 171, 137, 1,052,766, 1,071,655 , 994,564 
U. 8. Treasury bonds 36,164 36,628 26, 515, 25,750, 87,289 87,932) 27,203, 29,936 24,309 24, 200, 138.804, 142.0 58 | 
U.8. Victory notes & Treasury notes 474,717, 481,293 2,991 4 705,850 722,601 138,319, 137,329, 77,620 78,172; 922,789, 938, 102) 440,221 
U. 8. Certificates of Indebtedness_ . 66,089, 79,459 12,051 93,266 109,360, 32,616 35,963 19,773 20,159 145,655, 165, 432) 165,631 
Other bonds, stocks and securities..| 534,756, 545, 068 185,641) 184, 977| 1,178,195, 1,193 005 981,675 575,941, 421,118 422,566, 2,180, 991) 2,191,415) 2,087,932 
Total loans & disc’ts & invest’ts. 5,225,797 5,240, 059 1 »423,717 1,437 306 10,347,535 10,386, 0693, 248,755 3,243,852 2,668,078 2,669,203) 16,264, 368. 16,299, radlia, 542,162 
Reserve balance with F. R. Bank... 594, 954 632,955, 147,493 141,513) 1,015,047 1,063,838, 243,438 245,981) 166,613 173,947) 1,425,098 1,483,766; 1,268,930 
| 73,325' 68,822 28,581 30,932) 151,857 149,013; 59,243 60,979 77,769 77,394 288, 869! 287 .386| 269,541 
Net demand deposits 4,435, 136/4,466 ,069 1,012,607 1,021,857, 7,863,672 7,962,409,1,894,424 1,943,576 1,687,874 1,705,433)11,445,970 11,612,418 10,244,738 
Time deposits | ‘505, 189 480,123, 364,130 364,005 1,808,025 1,780,372 1,156,027\1,146,274 808,504 801 003, 3,772, 556| 3,727 654) 3,091,027 


Government deposits.............| 38,591) 44 099) $,942, 10,194 74,739 85,070, 14,788 19, 089, 9, 220 10,095 98,747; 114,254 301,320 
Bills pee « and rediscounts with, | | | 1 











ee i ee -——— el 




















Sec'd by U8. Govt. obligations..| 146,740, 213,930, 10,701 5.910 209,259, 273,917) 51,391, 47,508, 17,898, 21,658, 278,548, 343,083, 130,292 
| 


«31,195 19,953; 8,246, 100,848 70,511 21,105) 15,412) 16,951, 7,23 138, 103,161, 190,895 
Ratio of bills payable & rediscounts | | | | | 
with F. R. Bank to total loans | | 
and investments, per cent ' 4.51 1.3 0.9: 3.0 3.3) : 1.9 1.3) 1.5) 2.6) 2.7 
* Revised figures. 
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Wall Street, Friday Night, March 2 19253. 


Railroad and Miscellaneous Stocks.-—There 
reduced volume of business 


and an 


irregular, 


was a 
unsteady 


market during the early part of the week. On Thursday, 
however, the tone improved, the volume of business in- 
creased and there was a substantial recovery from the 


plevious depression. 


Among the first to respond to the 


better feeling were the copper, motor, petroleum and steel 
shares, —all of which are favored by existing industrial 
conditions, and some of which have now sold at higher prices 


than in a long time past. 


The movement extended, also, 
to inelude several European bond issues, especially the 
French Republic’s, some of which have recovered practi- 
eally all of their late decline. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 





STOCKS. : 
































Sales Range for Week. Range since Jan. 1. 
Week ending March 2. \ for | 
| Week.| Lowest. Highest. Lowest. Highest. 
Par. Shares| $ per share. | $ per share, |$ per share. $ per share. 
Railroads. | 
AMR APUO.......-- 100, 200 1944 Feb 28 20 Feb 26. 144% Jan 24% Feb 
Central RR of NJ-.-200, 200220 Feb 24 220 Feb 24 210 Jan 231 Feb 
CCC &St Louis.--.100' 500) 79 Feb 26, 814 Mar 1 75% Feb 81% Mar 
Detroit United Ry-.100, 900, 70°4 Mar 2; 72% Mar 2 584 Jan 72)4 Mar 
DuluthSS & Atl....100| 706) 2% Feb26| 3 Mar 2) 2% Mar 3% Feb 
Uilinois Central, pref._--| 900117 Feb 26118% Mar 2113 Jan1l17'4 Feb 
Int & Gt No Ry (wi).100 1,100 23 Mar 1 25 Feb 27, 22 Jan 25 Feb 
fowa Central._...-- 100 100, 5% Mar 1) 5% Marl! 4% Jan 6% Feb 
Manhattan Elev Scrip--| 200, 4% Mar 2, 4% Mar 2 4% Jan 4% Feb 
M St P&58558 M, pref.100 140; 90% Feb 26; 90% Feb 24 84% Feb 90% Feb 
Leased line certifs.100, 100; 63% Mar 1) 63% Mar 1 63%% Mar 63% Mar 
M K & T, full puid----- 300, 3734 Feb 26 38 Mar 2) 35 Feb 38% Feb 
Nash Chatt & St L..100 100 122 Feb 27122 Feb 27 120 Feb 122 Feb 
Nat Rys Mex Istpf..100,| 100, 9144 Mar 1; 9% Mar 1 6% Jan 9% Feo 
RR Secur stock certifs—- 120, 684 Feb 27| 68% Feb 27 68 Feb 68%4 Feb 
ll 900, 52 Feb 24 5334 Mar 1 51% Feb 56% £2Jan 
Industrial & Misc. | | | 
All American Cables_100 500102\% Feb 2810344 Feb 26 102 Jan 106 Jan 
Amer Beet Sugar, pf.100) 100 79% Feb 26) 79'4 Feb 26, 71% Feb 80 Feb 
Amer La France Fire Eng | | 
7% cum preferred_160; 500) Mar 2} 98 Mar 1 95 Feb 98 Mar 
Am Rolling Mill, pref 100) 2,200, 97 Feb 27,98 Feb28 97 Feb100% Jan 
Ame Teleg & Caple- 100) 100, 58 Feb 26 58 Feb 26' 57% Feb 58% Feb 
Art Metal Construc’n.10; 600 16% Mar 1) 16% Mar 1 16 Jan 16% Mar 
Am Metal tem ctf, 1.100 500115 Feb 26116 Feb 24115 Jan 117 Feb 
Assets Realization....10) 400 % Feb28} 1 Feb26) % Jan 1 _ Jan 
Atl Fruit Col T Coctfdep 1 000) 1% Feb 26| 2% Mar 2) 1% Jan 2% Feb 
Auto Sales _.___._.-- 50 '100' 4 Feo26) 4 Feb26 2 Jan 434 Feb 
i ia 50 100' 14% Feb 27) 14% Feb 27, 12% Jan 14% Feb 
Bayuk Bros, pref....100 200112 Feb 24115% Mar 2110 Jani21 Jan 
Burns Bros, oref....100 500105 Feb 27,108 Feb 28 104% Jan120 Feb 
Bush Term Bidgs, pref _-_| 100, 9614 Mar 2, 96% Mar 2) 96% Mar 96% Mar 
Cluett. Peabo & Co, pf100' 100106 Mar 1'106 Mar 1102% Jan110 Feb 
Coca-Cola, pref... 100 400; 9354 Feb 26: 9444 Ma- 1 92% Jan 94% Jan 
Comm Svulv A.......-- * 600) 43:4 Mar 1| 45 Feb26 39% Feb, 46 #Feb 
_ Se a ae *| 100) 26% Feb 26 26% Feb 26 26 Jan} 30 Jan 
Conley Tin Foil... -- * 100: 18% Mar 1| 18% Mar 1 18 Jan| 22% Jaa 
Cont Can, Inc, pref..100, 400109 Mar 1109%4 Feb 26 106 Janll0% Feb 
Cosden & Co, pref... --- | 200106 Feb26106 Feb26101 Janjl09% Feb 
Crex Carpet.....--.100 10| 24% Feb 24 24% Feb 24| 24% Feb 25 Feb 
Cuban Dominion Sugar.* 42,500; 934 Feb 27, 1134 Mar 2; 8% Feb 11% Mar 
in tliceininn l 900, 5334 Feb 27, 56% Mar 1/ 514% Feb) 56%; Mar 
Deere & Co, pref....100| 200| 71% Mar 1,72 Feb 26, 71% Mar 73% Jan 
Emerson-Brant, pref.100 1,300 27 Feb 28 29% Feb 27) 25% Feb| 30% Feb 
Fairbanks Co (The)..25) 100114 Feb26114 Feb26, 9% Jan 13 Feb 
Fidel-Phenix Fire Ins.25| 200127 Feb28127 Feb 28\102 Jan 138 Feb 
Fleischmann Co- - ----- *\22,600| 3814 Mar 2 40 Feb 24) 37% Fen) 40% Feb 
Gen Am TkCar7% pf 100 102 Feb27102% Mar 2)1C0 Jan1l02% Feb 
General Baking Co....*| 200 82% Feb 26 83% Mar 2) 73 Jan 834% Mar 
General Cigar, Inc, of10 100109 Feb28109 Feb28 104% Jan110 Feb 
Gimbel Bros, pref...100| 700 9914 Feb 27 99% Mar 2) 90 Jan102% Feb 
Goodyear T prpfwi_100) 1,600 98 Feb 24 98% Feb 28) 98 Feb 99 Feb 
Grt West Sugar, pref_100' 1,30010534 Feb 28106% Feb 24/105 Jan106% Feb 
Hayes Wheel......-..- *| 4,000 36 Mar 2 41 Feb 24) 36 Mar, 41)4 Feb 
Ingersoll-Rand. .--.-- l 25121 Feb 26121 Feb 26)119% Feb121 Feb 
{nternationa] Shoe ...-*| 1,100 6734 Feb 24 68% Mar 2) 654% Jan 68% Mar 
, 5. 100 400117 Feb 26120}, Mar 1/116 Feb 12044 Mae 
Intertyce Corporation.*| 3,100 3934 Mar 1 40 Mar 2) 39% Mar, 40 Mar 
Kelly Spring!,6% pf.100} 300 90 Mar 2 92 Mar 2) 84% Jan 92 Mar 
Kelsey Wheel, Inc, pf100 100 101 Feb 26101 Feb 26 100 Jan 101 Feb 
Kress, 5S H, & Co, pf.100 150117%Z Feb 24118 Feb 26,117% Feb118 Feb 
Loose-W Bisc, lst pf.100; 20010614 Feb 27107% Feb 26 105 Feb107% Jan 
2d preferred... -.- 100 129113% Mar 1113% Mar 1113% Mar113% Mar 
Macy, preferred... _- 160| 300114% Feb24115 Feb26,112% Jan115\% Jan 
Magma Copper...-..-- *18,300 3544 Feb 26 38 Mar 2) 29% Jan 35 Mar 
Lorillard, pref ....-- 00; 100119 Mar 2119 Mar 2117 Jan 119 Jan 
Mallinson (H R) & Co | l 
Preferred....-__-- 100| 200 891, Feb 24 90% Feb 27| 89% Feb 90% Feb 
May Dept Stores, pf-100| 300116% Feb 28117% Feb 26.116% Jan119 Jan 
Metr Edison, pref.-.-.- *| 850 96% Feb24 98 Mar 1| 93% Jan! 95 Mar 
Mid States Oil, full paid - 500 11% Feb 26 1144 Mar 2} 11% Feb 11% Mar 
Nat Bk of Commerce.100 73297 Mar 2298 Feb 26 296 Feb 300 Feb 
Nat Cloak & Suit, pf.100 8CO 100 Feb 241004 Feb 26.100 Feb 164 Feb 
Nat Enam & Stp!f, pf_100 100 101 Feb 27 101 Feb 27| 9934 Feb 102 Feb 
National Park Bank_100 49 425 Feb 28 435 Feb 28/425 Feb.435 Feb 
North American, wi_.1023,300 23 Feb 28 23% Mar 1} 23 Feb) 23% Mar 
Otis Steel, pref. --.-.-- 100| 300 62 Feb 26 63% Feb 24| 47 Jan) 65 Feb 
Pacific Tel & Tel, pref100| 275 9214, Feb 27 92% Feb 26| 914% Jan 92% Feb 
Penn Edison, pref ----- ° 100102 Mar1102 Mar 1102 Mar 102 Mar 
Philadelphia 6% pref.50| 500 45 Mar 1 45 Mar 1) 424% Feb 45% Feb 
Pierce-Arrow, pf, wi--*| 100 65 Feb28 65 Feb28/65 Feb) 75 = Feb 
I i eae 19,400 % Feb27|  Feb24; % Feb 2 ~~ Feb 
Porto Rican Am Tob.100 2,100 78 Feb 26 88 Mar 2) 60 Feb, 85 Mar 
Prod & Ref Corp, pf..50| 700 47 Feb 26 48% Feb 28) 45 Feb 47% Jan 
Producers & Refin rights 11,039 % Feb24 1 #£=Feb24) 4% Feb i Feb 
PS CorpotN J, pref..-| 100108 Mar 1108 Mar 1/106 Jan108% Feb 
Ry Steel Spring, pf__ 100) 100118 Mar 2118 Mar 2)115% Feb119 Feb 
Reis (Robert) & Co— | 
lst preferred... -- 100 400, 7634 Mar 1 78 Mar 1| 76% Feb 82 Jan 
Reynolds Spring rights_-_| 6,000, 644 Mar 1 7% Feo26| 4 Feb) 7% Feb 
Shell Union Oil, pref.100, 500, 91 Feb28 91% Feb 27| 91% Feb 93% Jan 
Simms Petroleum-_--..1048,500 141% Feb 26 16 Feb28\ 124% Jan 16 Jan 
Ge Gcocsaboes *| 3,100| 26% Feb 28 28 Mar 2; 24%j Feb 31% Feb 
Preferred. --.---- 100 100, 9914 Mar 2, 993, Mar 2| 9914 Mar| 9944 Mar 
Sinclair Oil, pref.._-1 1,100' 96% Feb 24 96% Mar 2| 9634 Feo 99% Feb 
Skelly Oil, new- ------ 25| 300 32}4 Mar 1 33% Mar 1) 3244 Mar 334 Mar 
Trante & Williams----_* 00| 34 Mar 2 34 Mar 2) 24 ‘eb| 35% Feb 
Tobacco Products, pf.1 800112% Mar 1113% Feb 24.104% Feb113% Feb 
United Cigar Stores. -.1 900210 Feb24230 #£=Feb 28185 Feb 230 Feb 
Un Dyew’'d Corp, pf.10 1 9244 Mar 2) 92% Mar 2) 924% Mar 96 Feb 
U S Express... .---- 100i 3 8 Feb24, 8% Mar 1) Jan, 8% Feb 
U SR & Impt, full paid _}10, 104. Feb26108 Mar 2.102% Feb108 Mar 
Va-Caro Chemical ease 16% Feo27, 17 Feb 24) 14% Feb 16% Feb 
VOR MOGs coccéccces *) 56 Feb27, 57 #£=xMar 1) 56 Feb 64 Jan 
Waldorf System --.---- ] } 42% Mar 1 43% Mar 1 42% Mar 43% Mar 
West Elec 7% cum pf.100| 1,100)112% Mar 2114 Feb 27| 112% Janll14% Feb 
Worthington, Pref B.100 69% Feb 27, 70% Feb 28 66% Jan 70% Feb 
Youngs’n Sheet & Tube.*} 7001 754% Feb 27 76 Feb 27! 754 Feb| 80 Jan 





* No par value. 


















































TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
Week ending Stocks. Ratlroad, (|State, Mun. 
March 2 1923. and Foreign U.S. 
Shares. | Par Value. Bonds. | Bonds. Bonds. 
| ut 
Saturday.....---- 516,860 $47,500,000 $4,388,000) $1,029,000] $3,241,000 
Monday ....-.----- 1,054,860 110,500,000 6,468,500, 1.835.900) 3.030.200 
TRGREOT . occcnnson 886,160 77,500,000 6,833,500) 1,989,500} 3,132,450 
Wednesday _._.--- 1,055,288 110,500,000 7,768,000; 2,106,500} 4,891,550 
Thursday .....-.-- 1,272,074 115,000,000 6,703,500. 1,590,500! 1,785,500 
DOT «wa awe dee _.| 1,322,000 122,000,000 9,328,000, 1,308,000 3,395,000 
Twhel.. c«ccescee 6,107,242 $583,000,000 $41,489,500 $9,859,400 $19,474,700 
Sales at Week ending March 2. Jan. 1 to March 2. 
New York Stock 
Erchange. 1923. 1922. 192%. 1922. 
Stocks—No. shares- -_- 6.107.242! 5.061.616 45,587,390 35,215,978 





Fer VERE. cccccecue 
Bonds. 
Government bonds- - - 
State, mun. & for’a bds;) 
RR. and misc. bonds- - 


9,859,400 
41,489,500 


$583 ,000,000 $452,690,100 


$19,474,700! $46,718,600 
20,149,000 
46,002,000 








Total bonds___ ~~~. 


_| $70,823,600 $112,869,600 


$4,162,388,000 
$147 ,077,210) 


——— —---_ 


$576 664,110 





98.880.900 
330,706 ,000| 


$3,145,186 ,525 


$376 ,143,750 
103,418,500 
312,274,900 





$794,837,150 





DAILY TRANSACTIONS AT THE 


BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 











































































































Boston Philadelphia Baltimore 
Week ending 

March 2 1923. Shares. |Bond Sales.| Shares. |Bond Sales.| Shares. | Bond Sales. 
Pt ancasece 14,664 $18,450, 9,243 $16,500 381 $15,700 
oben 27.904 39,650, 15,403 28,100 1,950 27 ,000 
| aes 25,716 30,700, 14,359 119,100 798 53,900 
Wednesday ...--- 41,570 21,650 17 ,407 106,800 3,909 30,200 
DEE o eeecaed 44,388 42,650 9,994 101,100 1,245 28 ,000 
as 39,296 77,000. 6,846 48,000 2,946 20,000 
_ ae 193,538) $230,100 73,252 $419,600) 11,229; $174,800 
Prev. week revised) 170,484! $143,200 39,909! $129,400 5,737! $228,600 
Daily Record of U. S. Bond Prices. Feb. 24. Feb. 26.| Feb. 27.| Feb. 28.| Mar. 1.|Mar. 2. 
First Liberty Loan (‘HWigh| 101.48 101.50) 101.38) 101.30) 101.26) 101.24 
3%% bonds of 1932-47. _) Low 101.42, 101.32} 101.20; 101.18) 101.18} 101.16 
(First 3%s) 'Close] 101.44; 101.36) 101.34) 101.20) 101.26; 101.18 
Total sales in $1,000 units -_. 41 186 141 206 55 209 
Converted 4% bonds of (High eau eulaas par ae. nmi ential a 
1932-47 (First 4s)_.._.<4 Low. naw a sisted ana antiaien se 
Close eilel Pe ‘we _ ni ail bee 
Total sales tn $1,000 units... — lai nied — = ile 
Converted 44%% bonds| Hig! 98.26; 98.30) 98.40| 98.18) 98.08; 98.06 
of 1932-47 (First 4s); Low. 98.16) 98.18) 98.10) 97.88) 97.92} 97.92 
Close} 98.18) 98.18} 98.14) 97.96) 98.00) 98.04 
Total gales tn $1,000 untis-.. 28 72 87 84 79 122 
Serond Converted 44% %{Higt oe secek Gee —— bpiieaisal ites 
bondc of 1932-47 (First; Low. 2486 cacuk Tae ewnidl —_—e ween 
Second 44%3s).-.-.----- Close seca ocutn aee poule punesit ween 
Total gales in $1,000 unils _- ouse owed nani — nies 
Second Liberty Loan Higel _— onal aaa —s a Sian 
4% bonds of 1927 -42_...4 Low. — cosa ae i aaa nities 
0 bl Close ee nice Sean cooes Gan —— 
Total sales tn $1,000 untis _- aces —— nadia 1 — 
Converted 4%% bonds(High| 98.10; 98.10) 98.06; 98.04) 97.84) 97.84 
of 1927-42 (Second Low.| 98.06) 98.00) 97.94) 97.58) 97.64] 97.66 
pear Te Closc}| 98.06} 98.02} 98.00! 97.74) 97.74] 97.84 
Total sales tn $1,000 untis - - . 105 852 675 673 335 ‘802 
Third Liberty Loan Higt| 98.56) 98.60) 98.48) 98.48) 98.50) 98.54 
4% % bonds of 1928....{Low.| 98.46] 98.44) 98.36) 98.26) 98.34) 98.40 
(Third 4%s) Close} 98.52) 98.44) 98.44) 98.26| 98.46) 98.48 
Total gales tn $1,000 units - - 262 813 537 732 453) 1,446 
Fourth Liberty Loan High| 98.24) 98.26) 98.18) 98.18) 98.06; 98.04 
4% % bonds of 1933-38..{Low.| 98.16) 98.16) 98.06! 97.80) 97.82) 97.92 
(Fourth 428) Close| 98.22) 98.16) 98.14) 97.94) 97.90) 98.02 
Total sales in $1,000 untiis - - - 413 572; 1,196) 2,250 583 575 
Victory Liberty Loan High| 100.10} 100.08) 100.06) 100.06) 100.06) 100.08 
4% % notes of 1922-23_.{ Low | 100.04) 100.02) 100.02} 100.02) 100.02) 100.02 
(Victory 4%3s) Close} 100.06} 100.02} 100.04) 100.02) 100.04) 100.04 
Total sales tn $1,000 untis - -. 125 131 88 17 117 16 
Treasury High| 99.94) 99.90) 99.88) 99.70) 99.58) 99.60 
> 2 aaa Low 99.88} 99.84) 99.62! 99.34) 99.36) 99.48 
Close} 99.90) 99.86) 99.62) 99.44 99.46) 98.60 
Total sales in 31.090 nits. 220 380 328 84 69 200 

Nolte.—The above table includes only sales of coupon 
bonds. ‘Transactions in registered bonds were: 

i 8 ER REREES ees 101.06 to 101.22 75 3d 4%s__-----.----- 98.30 to 99.36 
Sn A oink cc cteteiacinttiaieihinel 97.82 ee Ce Se ne wm 97.92 to 98.90 
gl Tale ig Te las. 97.82 22 Victory 4%s_...-.-.-- 99.90 to 100.02 
| ee a 97.74to 98.08.12 Treasury 44s8.-.-.--.. 99.54 
Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
Lid. Lit. 

Maturtiy. Rate. Bia. | Asked. Matartty. Rate. | Bid. | Asked 
June 15 1924.._.| 56% %| 101% | 10'% ||Dec. 15 1925...| 4%%| 939 99% 
Sept. 15 1924._.| 5% %| 100% | 101% ||Sept. 15 1923 . | 3%%| 99% | 100 
Mar.15 1925...| 4% %| 10U 100% |\S8ept 15 1926 _.| 4%%| 98% 99% 
Mar. 15 1926...) 4% 7%/| 100 10% ||\Mar. 15 1923...| 34%} 99% | 100 
Mar. 15 1923...| 4%%j| ivv 100% ||June 15 1925...| 4%%| 99% | 100 
June 15 1923...| 3%%| 99% | 100 Dec. 15 1927...| 44%! 99% | 100 

Dec. 15 1923.._' 4% 99% | 100 





























The Curb Market.—T7he 
given this week on page 923. 


Foreign Exchange.—The ! 
has ruled dull and stagnant, with quotations firm at previous 


levels. 


but changes were not particularly significant. 

To-day’s (Friday’s) actual rates for sterling were 4 68% @4 68% for 
sixty days, 470'44@4,70% for cheques and 4 70}4@4 70% for cables. 
Commercial on banks, sight 4 70@4 70%, 
ninety days 4 66% @4 6714, and documents for payment (sixty days) 


4 67% @4 68. 
4 70@4 70% 


Cotton for payment 4 70@4 704, an 


review of the Curb Market is 


market for sterling exchange 


In the Continental exchanges irregularity prevailed, 


sixty days 4 67% @4 67, 


grain for payment 


To-day’s (Friday’s) actual rates for Paris bankers’ francs were 5 99@6.02 


for long and 6.02@6.05 for short. 
quoted for long and short bills. 


for long and 39.45 for short. 


Germany bankers’ marks are not yet 
Amsterdam bankers’ guilders were 39.14 


Exchange at Paris on London 77.60 francs, week’s range 77.12 francs 


high and 77.90 francs low. 


The range for foreign exchange for the week follows: 


Sterling Actual— Sizt pout. Cheques. Cables. 
liom Ger thee Week... ...--«cccee< 4 69 3-16 471 5-16 471 9-16 
re ee 4 67 5-16 4 69 7-16 4 69 11-16 

Paris Bankers’ Francs— 

High for the week_____._.-..----- 6.12 6.17 6.18 

A MO As 98% 6.03% 6.04% 

Germany Bankers’ Marks— 

High for the week_______..------ nd dae 0.0045 0.0045 
a ee wont : 0.0043 % 0.0043 % 

Amsterdam Bankers’ Guilders— 

Bite for the WOGK...--<ccoccceee 39.23 39.59 39.68 
Low for the week_________------ 39.15 39.49 39.58 

Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 

discount. Boston, par. San Francisco, par. Montreal, $1625 per 


$1,000 discount. 


Cincinnati, par. 
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New York Stock Fxchange—stock Record 


OCCUPYING FOUR PAG 
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nactive. see preceding page. 


sr 






















DP RE (| PER SHARE 
| | $ "ion 11923. | Range for Preotous 
f , | | C | Range since Jan. » | 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PES CENT. | — | aw Be STOCK | On basis of ‘oo-share lots || Year 1922. 
"7 onday, | Tuesday, | Wednesday | Thursday. Priday. the | EXCHANGE — a | rowest Highest 
mos | B60, | Feb.27. | Feb.28. | March I. March 2. | Week. | i Seal nae ——— on 
a nnn | cee ohare aprons et Meal > share | $ per share $ per share 
$ per share | $ per share | $ per share $ per share $ per share $ per share Shares | Railroads Par\ 3 —_ ie fa Feb 231| 2778 Jan| 52 Aug 
$3 43 | *38 9 | 421g 43!2| *41 42 “41, 43 | 42 42 _ 800) Ann Arbor preferred ~soo-ton A po 16. 10414 Feb 26, 91% Jan) 108!g Sept 
102!g 10344) 103 10414, 103 103 102% 103% o> — —" oy - he Santa ..- 2 rate Jan 17 90% Feb 56\| 845, Jan 951s Aug 
( 1o| om ay Oy) Oy ‘ JU 2 9D) 90)’ 9 gi , sha = oceore---" | : . e 21 Ot! 
oe 7" a = "on 3. "3 "3 2ig 3 | 234, 2%, 3,800) Atlanta Birm & Atiantic..100| l'2 Jan a7 har 21|| on onal 1247. dent 
122 125 | 018, 127 | 121% 12412) 122 124% 103° 124 | 1231 123!2| 13,200) Atlantic Coast Line RR...100) 11014 oo = 47, Feb 26\| 33!2 Jan) 6014 Aug 
ey 53 | 521, 5373| 52l2 5314| 53 5334. 53 5310, 53'g Sdl2 26,,650| Baltimore & Ohio..------ 190) “ws = a4 Bi3e Feb 23)| B2le Jan| 664 Aug 
8012 0%| 6012 6012| 601g 60's B0le 6012, *60'4 60'2, *60%4 6012 600| Do pref.-....--------1%) a tee @ 1614 fen 8 8 jan) 29 June 
OF ols) 875 '8| 845s 87, 914, 8% 9 gi. § | 13,400| B-ooktyn Rapid Transit..-100| 8'2Mar - j3% 4 a 55g Jan\| 247 June 
77. 834 3. 814 73, (7% 7%, «78 7ig = 7% 73, 77, 4,100) Certificates of deposit------ | 43 phot a Feb 20\; 119's Jan| 1515s Aus 
1483s 14918, 14744 149's 1481, 148)!2| 148'2 1487, 14614 1462 1457, 146%, 6,800 Canadian Pacific.-.------- 100) 140'4 Jan 17 63, Jan 3()\| EA Jan 79 Aug 
7374 74 | 74 +742 73% 732 73%, 73%, *73%4 74 733, 7434, 4,800 Chesapeake & Ohio------- 100 +> = Hu 1047 rob 23! 10058 Dec! 1055s Oct 
#10414 10434! 10414 10414) 104 104. | 10312 104 | 104 of “ of on can inch at sjasteh ae ona “an tan 4 334 Feb13,, 1% Jan| 12% oe me 
oF Blo 23 Blo 3! 33 3 314 4 3i,| 4,6 Shicago & nocccocoe LM _ o- de Ane ae 4 | ' a 
rt oe Bla 58 Ay Hi Alp 5 43, 5g, *4% 5 | 2,100 "Preferred... .---------- 100) 3% Jan + a, hee 13 || mn onl rte ian 
2619 3634 36)4 3614, 3512 36 #36) 310 36% 37 35°35 36 1 690 Chic & East 111 RR (mew) ----- | one — + 734 Feb 3\\ 311g Jan| 641g Aug 
nT “719 57 57 *5619 5710\ *56l2 57!'2 *56\0 57 5614 56'2 800 Do pref...-----------77)| ol on 18 he Feb 7) 3% Dec 10%, May 
“6% “612 6%, 6le 638 634 fie G6le 61, 6l2 Glo 6le, 1,400, Chicago Great Western. -100 4 Jan 15 17 rey 67 Dec| 2412 May 
14 14. | 13% 137g! *13!2 13% 13% 1 1414, 14% 142 1412) 2,000' Do pref..------------ 100 8!2 Jan et * “4 u 3 36% AUS 
95 2hl4| 24!2 2h%e| 24%, 24° Q4lo ano) 2514 25%\ 25's 9510 8,890, Chicago Milw & 8t Paul__ 100! 2()°8 Jan +. aos he rl * Tan 5514 Sept 
42 4314, 4114 4273) 41% 423,\ 4234 4415| 4312 44\4, 4312 441g! 18,500 Do pref..------------ 100} 3232 Jan +4 S7ie Ped 33\| 29 «= Jan| 951g Sept 
B55g 26% B5lg 8714 RS 8534 Ril4 R5le R5l4 KA R5le fle 9,300 Chicago & North Western - 100 4 i | a. Feb 9 44 | 100 Jan 125 Aug 
118 118 | 118 118 1177, 118 \*117_ 119 | «117% 11734,*117 119 600) Do pref..-.-.-------- 100 so 15! “371 Feb 2C\| 30% Dee 50 ©Sept 
Be ae ate) ar Ms |b “as at ae | Used nent) ME AR) By g| 33H San) 105 Beot 
091 Q9%1e 9 G21 93 93 | QAle Q4lo\ *94'2 95 941, 94's 60! ‘Oo a eee oe fam OA) R45 Ne 1 5 t 
“82° rtd 8334 B42 33% 43, 8414 8414) 84 384 83 BAN 1 500 Prete 5 Ga 777 100) _* dat owe eb 13\ th es ++ oe 
nie| #72 86078 «| «#75 | #75 g | *75 76 76 5 | 300, Chie -2-- ot aT 4 1 
Ri 76'2) +4319 45 44 44 | “44 44te| #4310 4412) 44 44 | 300 a nao ¢ Se cones $4 a ot nate he +4| . 5 _— Bt ions 
2 21 13710] 117 119. [#217 118 | 115, TEE 1.800) Delaware & Hudson---.-- 9} 103, Jan il) 1 eb 13)| 1 | 
127 127 +126 12712 1272 128 |*126 128%4,*12614 128 | 126% 12612) 990| Delaware Lack & Western- 50! 122% egy att Ae A < — a 
127, 1273\ 12!2 127s| 12!'2 1273, 1253 12/ 121g 12%) 12% 12’s 5,500\ Erie -.--------------"""~ 100) 10's oo 7. 308s Feb 7 lilg Jan 2813 Aug 
1912 1919) 1914 1953) 194 19%| 19'g 1912 191, 19)4\- 19'4 19%, 2,300; Do ist pref..-------- 10%) 1S can 39 147 Feb 6 | 7ig Jan 2014 May 
*13le 1434) *#13lg 1412) *16 1414) *13!4 14'4) *13ig 14's) *15 14 | -.----| 0 2d pref_---------- 100| 11's — 23 7879 Feb 131| 70\4 Jan 957g Oct 
72) 7814 7634 7844) 77% 787s) 7T8\4 7 8°2 7s8\2 73°*% 738 7Sle & 709) Great Northern pref oeceee 100) 71 gan 18: 3519 Feb 14 281g Nov 4552 Apr 
33%, 33376) 3314 34 | 337g 34 | 337, 34 34 Z4io\ 345, 3414 11,300 Iron Ore properties .Née par 30. Jan 4 O8 mam $1 5 Jan 19 May 
i 19 19. 19%! 19 19 | 419 1914, 18!2 19 18l9 1914; 3,100) Gulf Mob & Nor tr etfs... -100) 12% Jan - aoe Feb 21 16 Jan\| 47 Oct 
19 19 | 19) Bris) 584 5Ble| 58le SSIs ar, 58 | 58 58 | 3100, Do S8et_..----o------ 100} 44% Jan 2) ig Feb 21\| 97lg Jan| 115% Sept 
1612 11612) 116 11712; 116 116%4| 115!2 116 1155, 116 | 116 116 | 5,700 (inots Central. -- acto 100) 110, i +4 ‘ ton 4 i, Dec 5 pr 
+1, 31 14 3g | 4 3g | 1,  14| 5,800) Interboro Cons Corp.-No par | See a 7g Jan 5 %, Dec| 12% ADr 
~ bel lo lo! 5g “| *lo 5g 5g by \4 5g) 9,000 Do pref..-.----------- 00: 14 Mar - - an 17% Dec| 3214 Aug 
18te 1814 18 18'4| 18 18 18 18 | *18!2 19 | 18 18 | 900| Interboro Rap Tran w i..-100) 15 Jan 16, 20's a 7. aie 3014 AOE 
2314 2314| 227, 235%! 2233 2318 93 23igi 2314 2319| 2353 2344) 3,910) Kansas City Southern...-100! 182 Jan 12\| 237% Feb <o: : 
rrie B5lg| *55 55%| 55 551g) 55g 5big| 5512 56 56 56 | 1,200) Do_pref-.-.-----0---- 100) 527g Jan13) 56 Feb 20 52" pd oP oes 
aos 33 | #32 «34 | 32h 327| *32l, 34 | *32!8 33 | *32!8 Sf _ “"290\ Lake Erte & Western. ---- 100) 31% Jan 30, 34 Jan 2il 10, Feb] 308 Soot 
710 7ile| *70 75 | *70 74 \*70 74 | *71 74 \*71 74 | 200; Do pref__..---------- 100) . Jan ‘al a1: Feb - 565s Jan| 72 Sept 
Zi Tel rig 67a] 08 O8ls] OS's O87) ABs CO) ss 15 | 7,500) Lehigh Valley lie” ~~” 100 G612 Jan 20) 155. Feb 26|| 108 Jan| 14478 Oct 
150 154%4| 14814 155 | 149!s 192 | 149 15014) 149% 150%) tee ang) yf ---" 100! 4514 Jan25| 57 Feb21)| 35 Jan| 58 Aug 
eRElo &784\ *5514 5 551, 55i4| 56 56 | *541o 56 56 56 300, Manhattan Ry cuar------ 00) a4 Jan . 
Sareea ie | RE | RS AE | Etec nnn) san2s| Hioarar al) sas deol i Mae 
‘ ¢ ¢ 9g | *9ig 912) 92 11 2; 3,700) Market Ditow miv-<<<--"* | aa 
vant a” oan p 39 39 | 39 39 | 30% 42 43 4312) 1,000) Do Orel. ...---0<----- 100| 39 Feb27| 43% Feb - a yo = Lad 
? *67 68 68 69 6914 697s, 70 7073, 2,600) De prior pref..------- 100| 667g Jan 10) 70 = : ; SAS 
67 Ge | 4%, 25%| 26% 28 | 282 29) Jen) Do 2d pret.----.----- 100, 2112 Jan 31) 29, 13 5% Jan| 1419 ADF 
8 &l4 RI Rl4 - le *7/s lo 600); Minneap & St L (new) .... 100) 534 Jan 92 eb 13! 5 Jun Oct 
*68 70 | *67!2 70 69%, 69%) *69 70 200) Minn St P & SS Marie. .--100 60'4 Jan 4) 72" Feb | 5 ym ig1 
11 1 | *11 121e| *il 1210) *10% 1212 100\| Missouri Kansas & Texas- . 100 97g Jan 12) 12 Feb a com 198 yoo 
15% 15%| 152 15%) 15l2 15%) L5lo 15% 10,600) Mo Kan & Texas (new) ------- 1312 Jan * 17 Feb ia Jan| 48% Aug 
42 42%) 42%, 43 427, 43 | 42!2 431g 6.300} Do pref (neto)-------- _| 37 Jan 4 4512 Feb + Jarl 354 ADE 
1712 1712\ 17% 15 17% 181g) 18 1812) 4,800) Missouri Pacific trust ctfs.100, 15%2 Jan 7. 19% a a Nov 63% Sept 
457g 465 457 4610 4672 467s | 4634 47'4) 6,100) Do pref trust ctfs_.-.-- l 41%, Jan 4. eb 15| Nov 74 May 
4 4 4 4lg 4ig 4ig) *4 4ig} 1,400) Nat Rys of Mex 2d pret__.100 24g Jan 17) yoyl g7ae 
9314 9314) 93!2 04 | 921, 93 | 92! 94'4 5,200) New Orl Tex & Mex v t c-.100 84 Jan16} 95 Feb 21 yan) 101! = 
97\g 98 9714 98!g| 97% Q8!4| 97% 98'4 34,000, New York Central-------- 1¢ 93 Jan22, 98% Fe | a sth ow 
8219 83l2| 80 80 *81 83 | on 812 400| N ¥ Chicago & St Louls---1) 78 Jan22) +4 Jan 29, _ oe est 
#8810 90 | *88 90 #25 89 | *85 90 | ------ | Do 2a pref..--------- 100; 76'2 Jan . 9012 Feb ad an > 
19! 20° 19%, 20! 19%, 20 13,500) NYNH®& Hartford-.-.--- 100! 1612 Jan 15) 2212 Jan 30) Jan| 38 ug 
193 19% 1955 20% 1912 1912| *195g 197%| 1,100) N Y Ontario & Western. .-100 191g Jan17, 2153 Feb 13) Dec| 301g Apr 
‘is. ; . 300) South 100} 14 Feb 1| 18% Feb 9 Jan| 221g June 
*14. «15 141g 141g 14% 15 15 16 300, Norfolk Southern-.------ | ; 12519 
115!g 115!2| 114 114 | 114 114 | 114 114% 4,600 Hertel & Wares Seated 100 100% jan 19 117% re | _ = Sept 
«7: * g | *75 79 | *75 admin o pref_...---------- | aed 
rae oats OMe 197 7914 7934) 79% 801g) 10,800 Northern Pacific. .-.-.----- 100} 72 Jan 23| 803g Feb 26 — yo v4 
4614 46%3| 46%4 4633, 4614 46% 46\g 46% 11,300) Pennsylvania ---.--------- 50 46 Feb 2 47% Jan = — - ine 
#13 15 | *13_— 16 1414, 1414| *13 16 200) Peoria & Eastern--------- 100; 12 Janl7| i5 Feb 7 _ a 
401g| 38% 39 38%, 39 39 3910} 39!14 39% 7,100) Pere Marquette --------- 100 36 Janill, 40%s Feb 3 — = —- 
*74 75 74 «+74 75 75 | 76 76 600) Do prior pref--..----- 100| 72!2¢ Jan 2| 76 Mar : _ Site Aun 
6714) 6712 6712 *6§71g 6712 6712 6712) 67 6714) 1,000) Do pref-------------- 100 oo Feb 1 702 — 6 po 4153 Aug 
37lo 38 | 3733 37%| 37% 3814| 38 38!2| 4,200) Pittsburgh & West Va..-.100| 33% Jan 17) 397s Feb 4 7 95. Nov 
89lo| #89 89l2 *29 89le| *89 891e| S892 892) 200; _ Do pref...----------- 100 $9 Jan 18 of - 7| i 871g Oct 
7912 80 791g 795s 791g 80 7912 80 | 13 ,600| Reading --------------~~ 50| 76% Jan a4 hy ~_ 7 Mar 57 May 
52le H2le| *51l2 55 *51le 531g) *5 112 5212) 2,000, Do lst pref._..------- 30| 515g Feb <4) 2 e 30\| r 591 
*5llo 53 | *5ll2g 532 *51lo 5312) *51!2 53!2) 300, Do 2d pref..-.------- 50| 51% Jan 5 56% Jan soll 372 ae oS 
lo| *34 36 34 34 | *34 8635 | 34 36 | 300) Rutland RR pref--------- 100; 32!'2 Jan 18 37% Jan 20 || os 2 oo Ane 
247, 25 95 25!2) 25 25!4 243, 25!2| 3,000) St Louis-San Fran tr ctfs_.100) 21 Jan 12| 2614 Feb. | Oe N -” Aue 
71o| 4614 4614| 4658 4714| 481, 4814| 47% 47%) 1,300) | Do pref A trust ctfs..-100) 32!2 Jan 3| 495s Feb 20) a ae cme Saw 
347,| 333g 34 | 34 34% 331, 3373| 341g 34%) 5,500) St Louis Southwestern. -- - 100 28%, Jan12| 36% Feb 10} a ~ at _— 
6liz, 60 60'2| 61 62 | 612 61% 6llg 62 | 5,400] Do pref....---------- 100, 56 Jan 4 3 ~— S| Se Sen 7” Ase 
74 7 7 *7 714 7 7 7 7 | 1.600) Seaboard Air Line.------- 100 5i4 Jan 2 2 eb sal oS 14% ADE 
1134! 11% 12 | 125s 125g) 12 12%! 12 12 1400! Do pref..------------ 100} 3s come 131g Feb 1%)’ g Jap a 
‘ ‘ ‘ Blo; { lg Feb21\|| 78g Jan 14 Oct 
43 941g 94 9314, 93! 923g 9353, 95 9319; 23,900) Southern Pacific a 100 87 Jan 9} 95'4 
o4ss 3214 o4's 3234 3314 3314 3353) 3318 3353, 39,100) Southern Railway -------- 100 2434 Jan 4 34 Ad = ye —_ = = 
69 | 6834 i 6934 70'4) 697g 70 6912 70 | 8,600) Do pref...----------- 100 Ge Jan 70" web 20 18% Nov 36 Apr 
2553} 25 25 | 25l4 26 25le 26 | 255g 26 | 5,000; Texas & Pacific a eieaiameenete 100| 19% Jan 16) 27% re +4 +7 a o5te Min 
1734| *17. 18 | *17!2 17% 17lo 18'4| 1734 17%\ 1,000) Third Avenue..--------- 100| 1412 Jan 10) _ 4 2° “oon aot Sent 
6014) *5912 60%3| *59% 6033, 60% 61% 607, 62 | 1,200) Twin City Rapid Transit. . 100 5814 Jan 19) 62 Mar 3 R. _ abate a 
1447%| 14333 144 | 143% 144%) 14153 14234| 14134 14212) 14,500) Union Pacific..---------- 100| 135% Jan 22) 144's ye 26) ff — eo 
7573| 7533 75% 75l2 7534\ *74 741o| 742 75!2 2.700, Do pref_....--------- 100} 745s Jan 23) oe : 7 - i 
15%4| 15!2 16%4 16 1834, 18!g 19% 1712 19 29,500) United Rallways Invest... 100 11% Jan "| 19'S ar : a2 — asin ry 
41 A0le 43%4| 43% 4734) 48!4 50 48 5i1l4| 24,200, Do pref-.------------ 100| 2612 Jan 17 Sig Mer = — 4% pr 
id's) 10. 10 | 10 10%) 10 10'4| 10!4 10%| 2,600) Wabash----------------= 100} 8'4 Jan 18, 11's Feb 13) , — ast, A 
301e\ 99 2953 2953 30 293, 30'4| 2978 30'4) 10,500) Do pref A--.---------- 100| 2314 Jan +4 3itz Feb 12) 4 an +t = 
21 | #20! 21 | *20!2 21 *20le 21 | 20!2 20!2 300, Do pref B-.---------- 100|  16lg Jan 18} 20!2 Feb 21 is o +4 = 
14 1314 13!2) 13% 13'4) 1312 1334) 1310 13%4| 3,300) Western Maryland (mew) -.100 10% Jan 16 15 Feb 9| 814 oe Lp, ug 
34l4| 2253 23 | 23! 23!) 23, 23% 233, 23%| 3,000} Do 2d pref-.--------- 100| 22! Jan 12} 25 Feb 9 a. 28'8 Deo 
1812} 18 1914) 192 197g| 19%8 193%4| 1914 1933| 4,700) Western Pacific. ...------ 100; 16 Jan 3 20 Feb a Rn ae Fad 
59%4| 58l2 59%s| 594 60l2) 592 6013 60 6014) 2,300) Do pref.....--------- 100| 56!2 Jan 8 +4 Feb 12) 2 _ ox gone 
10 93, 934 97g 10 10 10 93, 934; 1,400) Wheeling & Lake Erie Ry 100 8!4 Jan 17| 1Gi2 Feb 13 6 e = 
18l4| #17 18l2| 17 172 17lg 1712) *17%4 18!2) 500| Do pret...----------- 100} 14% Jan 1? 19 Feb13)) 9% Jan| 20% 
35 347, 35 | *34l2 35 *34 35 34 34 | i Wisconsin Central. -.-.----- 100) 96 Janl0| 35!2 Feb 23: 25 Jan| 33% Mar 
| Industrial & Miscellaneous| ; : 
*72 73%| *72 72% 72 72 701g 72 Qlg 7212! 73% 79 5,700} Adams Express-.-------- 100) 68 Jan 2! 79 Mar a 48 Jan!) 83 Oct 
| | ote Jan 2| 1853 Feb13\| 10% Jan| 28 Aus 
. 1612 16!g} *17 1712) 172 1712| *1612 172 800) Advance Rumely -.-.----- 100, 12'2 Ja | 
4 my i 49 49° 49°| 49 49 | 50 50 | 50 5078) $00|. Do pref...----------- 100, 46's Jan 18) 54% es . oe ~— -* Aug 
63le 6353} 62 6314) 63 63 63 64 | 63l2 64 | 64 65% 3.100| Air Reduction, Inc...-N0 037)! 8 van 10| 65% eb 4} 2 _ i 
131g 14 1312 1353| 13!2 Idle 13le 13!2| 132 13% 1314 13!2| 2,500) Ajax Rubber, Inc..-..---- 50, 12lg Jan 9| 14% Jan 13} ois a . pr 
#14 3g) *1l4 38 4 ly) ¥lg 3g. l4 | *l4 200) Alaska Gold Mines-.--.--- 10) lg Jan 4 *8 Jan | 8 7 3° May 
*1ig 14) *1ls 14 lig Lg 14 114) *lig 14 lig lig, 1,300) Alaska Juneau Gold Min.. 10) 1 Febls lly Jan 5 -.. ~— ate pon 
7713 774| 7612 77!3| 7533 76% 76% 7714| 7712 78 | 77's 783 8,700) Allied Chem & Dye..--No par| 71ie Jap ° io —_ 2) ol — Libis Sent 
110% 110% 11014 11053} 110% 110%4| 110% 111 | 111% 111% 111% 112 1,200) Do _pref..------------ 100) 109 Jan = 11 wen 16. 37% Japn| 5& P Sept 
491o 4953) 48% 49%4 483, 5014; 4912 50 500s 8034, 50s Ol 4,000 allis-Chalmers M{g------- 100; 45 Jan10| 9 is i pe aaie yan! 104 Sept 
961, 9614| *93 9714) #93. 97I4 #9310 9744| *95 96!2| 95 96 300| Do pr.t-.------------ 100) 94% Feb 2 pth, Sw +4 Sere ay| 42% June 
*35lg 354 335g 35lg 333, 347% 3412 3A4l2 343, 35 341g 35 4,700 Amer Agricultural Chem. .100 29'3 Jan | oor Ne 4 =" = 7 
68l, 68%| 66 67 | 65 65 66le 67 | 67 67 | 65% 6612| 1,800} Do _ pref..------------ 100| 58% Feb 8 ~ 58 a o1 
*85 95 86 86 | *85 95 | *85 89 86 86 | *85 99 200| American Bank Note--.--.- 50| 77 Jan 6) 86 eb 14 - ~~ . = 
#53 56 | *53 56 #53 56 | *53!2 56 #5310 56 | *55 56 | ------ Am Bank Note pref..----- 50| 5453 Jan 16 5S Feb Lf . y 49» June 
46 46 445, 46 4412 45 45%, 4534| 4534 46/2 4534 46 3 000| American Beet Sugar... -- 100; 36 Jan3l\ 49!2 = 13 = ~ = = 
45 45%) 4412 46 453g 48 4814 4914) 484 503g} 49!g 50% 21,400) Amer Bosch Magneto..No par 37 Jan 9 a ae B = — a 
*761g 7673| *76%3 77 | 76% 76%| 77 77!2|. 78 (78 | "77 78 400| Am Brake Shoe & F..-No par) 70. Jan 3 an Se : 98! —- 113. Oct 
#110 1107s|*110 110%| 110 110 #107 1107s|*108 11073|*108 110% 100} Do pref...----------- 100 106'2 Jan 20) +4 ae 1 32le Jan| 7612 Nov 
9714 9813| 96  98!8| 962 101%4| 101 104 | 102% 10419} 103 10412/138,540 American Can-.--------- 100) 731g Jan 2) 104'2Mar 6 a 
#114115 |*113 114%) 113 113% #1125g 113 ; 1133 113%3| 114% 1147s! 500) Do _ pref.------~------ 100| 111% Jan 3) 115 Feb 20, “ve — 110% Dec 
182 182 | 180l2 180l2 180 181%4| 183 185 185l2 186 | 186% 186% 1,200| American Car & Foundry-100 178 Janl7| 187, ne 2 + ~— a 
#121'4 124 |*122 124 |*122% 123%2 #122%4 123%3| 123!8 1231g)*12312 12334 100} Do pref...----------- 100} 123. Jan 10 a “7 == -¥ os 4° ddan 
Blo 9% Blo 87% Slo 8% 83%, 914 914 9% Qig 91g! 6,400) American Chicie--..--- No par 5% Jan 30 4 Feb 
* Bid and asked prices; no sales on this day. ¢% Ex-rights. § Less than 100 shares. @ Ex-dividend and rights. &§ Ex-dividend, 0 Ex-rights (June 15) to subscribe 
share fan share $0 stock of Glen Alden Coal Co. at $5 Der share 


and ex-<dividend 100% in 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range since Jan. 1 1923. Range for Previous 
for NEW YORK STOCK On basis of 100-share lots Year 1922. 
Saturday, | Monday, Tuesday, |Wednesday.; Thursday, Priday. the EXCHANGE — 
Feb. 24. | Feb. 26. Feb. 27. | Feb. 28. March 1. | March 2. | Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share\$ per share 
1644 1734, ] 17!12| 165g 167g| *1633 1712) %17!4 %417'4) #17 1712) 2,090; American Cotton Oll_...- 100} 1414 Feb 5) 20% Jan 4)| 15t4 Nov! 30lg May 
3314 3314) 30 32 297g 2973 2919 2958) 30le 3012) *30 3134! 800 Me Bie scocsvncsceee 100} 25%, Feb 5| 38% Jan 4 331g Novi 61 May 
714 75g) 67g 712) 7 714) 7 714); *7 714 67 71g 11,100; Amer Druggists Syndicate--10 61g Jan 3 75g Feb 23 41g Jan 714 Aug 
*133 141 | 13814 13814'*138 139!g' 138 138 | 138!2 143 | 142 1431p! 2 400) American Express_.....-- 100} 133 Feb 6; 143i2Mar 2!| 126 June! 162 Oct 
1219 1212) 12 1214 111g 11%) 121g 12%) *12'4 121g, 124% 1234! 2,100! American Hide & Leather.100| 11 Jan 6| 13 Feb 16 101g Dec| 17% Apr 
*703, 71l2) 7Ole 7133) 71 71 | 7Z1lg 73'4| 72l2 72%) 73 £73 | SA - Be, Biiiencucecoennss 100} 66'2 Jan 2; 7312 Feb28\} 58 Jan} 74% Sept 
106 106 | 103 106%) 105 105 #10514 107 | 107 107 |*104!2 10612) 2,300) American Ice........-.--. 100} 98!g Jan31/ 110 Feb15|| 78 Jan) 122 Sept 
88 88 | *86le 88 | *8612 89 | *86 8878) *8614 88 8614 8614) , Re “gr * eebencreseeee 100; 85!2 Feb 1; 89 Feb21}| 72 Jan} 995i Aug 
26 26!g| 261g 2714; 271g 28%' 283g 2853! 283g 2914; 29 2914! 10,000! Amer International Corp_.100} 2433 Jan30} 297% Feb 9 245s Dec; 6505s June 
*12 1212} 1214 1214; 121g 12!4; 121g 12!g) 12% 13 12!g 13 3, 500) American La France F E..10| 1144 Janl7, 13 Mar 1 9lg Jani 14 July 
343, 343;, 335g 347s! 341, 3453 337, 34 | 3374 34 34 34 3,109] American Linseed......-.. 00; 30 Jan 2} 36% Feb15'| 28 Novi 42g Oct 
57 57 56 56 | 57 58 | *56 5734) *56l2 58 *57 58 oa .. Se. Bneatasedcwoece 00; 50 Janl13) 59 Febl5 43 Novi 64ls Oct 
12634 1277g| 12514 127!2| 125 126 | 12614 12653 1265g 127 | 125!2 12612| 11,700| American Locomotive ....100| 120!g Jan 17! 1297s Jan 4!| 102 Jan 136% Oct 
121 121 | 121 121 |*121 12119 *121 12112 *121 121'4) 121 121 | 1,200 i” Dh teskeceeuws 11919 Jan 4 122 Feb 9)/| 112 Jan| 12214 Dee 
521g 521g) 51% 521g) Sllg 523g, 52 525g Sllg 521g) 53 53%g| 10,700; Amer Metal temp ctfs..Nopar| 51 Jan 15, 5458 Jan ll 44 Sept) 534 Dec 
*82l2 83 82l2 83 82lp §82l2' 8212 S82le 825g 83 | *82le 83le 800, American Radia.or_......- 25, 76 Jan 2) 84% Feb14)) 82 Jan| 129 Oct 
Sig 814, 8lg 814) 81g 83g) Big 84) Bg Sig) 814 812) 5,100) American Safety Raszor-.--- = 673 Jan 6; 91g Feb19\| 3% Jan| 8% Oct 
171g 17%; 1753 1734; 18 18 | 17% 18's 17% 18 | 17°53 18 | 6,000 Am Ship & Comm-.-.-..- 1712 Feb24 21%g Jan 5| 51g Jan) 2414 May 
6314 6375, 62 6378, 62'4 645s, 6414 6514' 65l2 68!2, 68% 6912’ 62,400! Amer Smelting & Refining. 100 53 Janl17; 69!2Mar 2)! 435g Jan! 671g May 
*100°3 1007g' 10034 10034) 10012 100!2 *100 100%2' 100° 101 101g LO 153) UL 100} 783g Jan 18} 101’%g Feb 20 861g Jan} 104lg Oct 
*149 151 (|*149 150 *148 151 (*147 = 151 15012 15012 150!2 15012! 200) American Snuff........-.. 100; 140 Jan10| 152'4 Feb 14/| 1091, Jan) 159 Sept 
38 38 | 3712 384g, 37!l2 37%s| 38 38 38!g 38l2\ 38le 393g 8,300, Am Steel Fdry tem ctfs.33 1-3) 35l2g Jan17| 39% Feb13 305%, Jan) 461g Sept 
*104l2 105 | 104!2 1041!2)*104'14 105 |*10414 10412) 104 10414 *104 10412 400, Do pref tem ctfs_____- 100} 102 Jan23); 10544 Feb 9}| 91 #£Feb| 1084 Oct 
815g 82 | 80!4 8014, 80!4 80l2, S8SOl,g 81 | 8il 82 | Sl 82 4,100; American Sugar Refining_.100| 76 Jan17| 85 Feb13 541g Jan; 857% Aug 
108 108 | 108%, 108%| 108 108 | 108 108 | 107 10812) 108 108 .. 2 FF era 100} 10612 Jan 23} 108%, Jan 3}} 84 Jan| 112 Aug 
*3llg 32!2' 30 £3ll2) *30l2 32 313, 33 3134 31%, 33 #33 1,600| Amer Sumatra Tobacco...100| 2414 Feb 1} 36% Feb14/| 23% Feb) 47 May 
*62 65 | *62 65 | *62 65 | *62 65 | *62 64 | *62 65 | -___- ff  aepesetem 553g Jan 16) 65%, Feb 13/| 5214 Feb) 71 Jan 
123 123!g| 123 12314) 123!g 12314! 123!g 12314) 123%g 12414) 1241g 1253) 14, 900) Amer Telephone & Teleg_.100| 121%, Feb 1) 125%g Mar 2|| 114lg Jan} 1335s May 
1551g 1567s, 155 156%! 155 1551s) 1553g 15612, 15514 15834) 15734 15819) 6, 400) American Tobacco......-. 100} 150 Jan17| 161% Feb 13/| 129!g Jan} 169lg Sept 
104 104 104 104 104 104 104 104 104 105'g/*105 106 | 2,500| Do pref (mew)... 100; 103 Jan 9] 107!g Feb 2 961g Jan! 108% Oct 
1541g 15414) 15334 15414] 152 153 | 15312 154 | 153l2 15633 154 156%! 7.100; Do common Class B...100| 148 Jan10 15934 Feb 9|| 126 Jan| 165% Sept 
*29le 31 30 31 *30!g 31 *30'g 31 *30 3012) *2914 301! 300; Am Wat Wks & Elvtc_..100) 27!2 Jan29, 31% Feb19 6 Jan| 334 Nov 
*92l2 93 | *90 92 | *90 92 | *90 92 | *91 921g; *91 921g) men Do Ist pref (7%) vtc.100) 85%g Jan 3} 93 Jani16\| 67 £xJan| 937s Sept 
541g 54le) 5412 5534) 54% 54%) *53 54% *53 54 | *53lQ 5Ale 400! Do partic pf (6%) vtcol00| 48!9 Jan 3} 56!2 Feb 16 1714 Jan| 55% Oct 
*96 100 | *9612 100 | *96 9934) *96 9934) *96 100 | *96 9834) ____-_- Amer Wholesale, pref..... 100} 9314 Jan 2} 98% Jan31|;j 86 Oct) 95 Jan 
103%4 105 | 1027g 10414; 103!g 105g; 105'!g 10634; 10612 10734) 106! 10714) 72, 600, Amer Woolen........-..-. 100| 93 Jani19| 107%4Mar 1 78144 Jan} 105 Oct 
11012 110!2) 110%, 110%4; 1107, 1107s) 110!2 111 | 110% 11034) 110!2 111 | 900) c— ——o—E—E>=E>EEE aa 100} 109’g Jan 25) 111% Jan 3/| 102 Jan; 111% Deo 
*27\4 28 *2714 28 *27 2753} 2714 27!2 27!2 28 | 2812 29 1,000) Amer Writing Paper pref_.100} 26 Jan24) 30 Feb15 22'2 Jan) 554 Sept 
18 18 173g 18 177g 19 19 819%; 19 19 | 18!2 18%g| 3,600! Amer Zinc, Lead & Smelt...25| 15 Jan23} 1914 Feb 16 121g Jan| 21 Sept 
56 56 *52 557g| 557g 5814) 57le 5712 57l2 58 | *§571g 58 | 2,000) Do pref.............. 25| 48's Jan29; 58'4 Feb 27 36 Jan| 57 Sept 
5O0le 51%) S5Ole 51's! 50°g 5173) 51 5lle| 51 52!2| 52!4 53 |173,100 Anaconda Copper Mining..50| 45's Jan18} 53 Mar 2 45 Novi 57 May 
72% 74 73%, 75%g' 7314 7458' 74le 7553! 731!2 74%4' 73l2 757%s' 15, 800! Associated Dry Goods....100| 62'4 Jan 5) 75’gMar 2 43 Jani 70% Dec 
*88 89 883, 8833) S88le2 88le| *88l2 89 88le 89 89 =689 1,000! —- 2 Pi nceeedcens 100; 821g Jani18; 89 Feb13| 75 Jan; 86 #£Oct 
*91 92 911g 9312) 931g 931g} 9214 9214; *92 93 | *92 4p! 77 . Bee et Pe eccceesond 100} 8S8'!g Jan 9} 93!2 Feb26}, 76 Jan; Q1lg Oct 
127 127 | 124!g 125l2| 126 12 126 1265s) 127) 127 |*128 130 | 800) Associated Oil..........- 100} 120144 Jan 3; 133 Janil2|; 99 Jan) 135!g May 
*2ig 27gi *214 ie 21g —-Qlg] *21g0 —2le) = F214 28g 214 aia) 300) Atlantic Fruit......... No par 13%, Jan 17 3le Feb 14 llg Dec 51g Apr 
*24 25 235g 25l2| 23l2 24 24\g 26 251g 26 2512 26 4,400) Atl as & WISS Line__.100} 181g Jan30| 27% Feb 16 195g Dec} 4314 May 
18lo 18le *18 18lo| 18!4 19!le 20 2114; 2llg 22 21 2214 3 000, 100; 14% Feb 2' 23 Feb16 15 Dec) 314 May 
143 1443%4/*142 144 | 142 142 | 143 143 | 143 143 | 144%, 145 | 700) Atlantic Diiccsconet 100} 119 Jan 2| 153!g Jan10\|2117 Dec\1575 Oct 
*118 11912 *119 120 | 119 119 |*118 120 | 118 118 |*118 120 | = FF eee 100} 118 Mar 1} 120 Jani18/}| 113 Jan) 119!g Dec 
197g 2014; 19!2 20 18 1912} 18le 18!2} 19 20 | *18l2g 20 | 4,400) Atlas Tack......-...-. No par| 15% Jan 2| 20l2g Febi14|; 13!g Feb) 2212 May 
31 3134; 30l2 31 30 4 §=6©30!l2) 31 31g) 31 31 31 3112) 3,200| Austin Nichols & Co_._.No par| 29 Feb 7 351g Jan 12 914 Jan) 40% Sept 
*8514 89 | *85 90 | *85 90 | *85 90 | *85 8912) *85!4 8712) _...-- jj ee 100| 87 Feb 3) 89!2 Jan23|}| 68 Jan; 91 
137l2 1385g| 1355g 138l2| 136 1373! 137 138%g! 13814 1393s) 13712 13912) 86,800 Baldwin Locomotive Wks.100| 12914 Jan17| 1415s Feb16|| 93lg Jan) 142% Oct 
*114. 116 | 114 114 |\*113 115 | 113 113 | 114 115%! 1157 1157, i 1 OO Ue 100} 113 Feb28| 116% Jan 4|/ 104 Jan; 118 Oct 
*50 54 | *49 54 | *49 54 | *49 54 | #49 54 | *49 54 | ____-- Barnet Leather_-.--.--- No par| 47 Jani2)| 55 Feb16 Jan| 6753 Sept 
31 = 3i 30 = 30 39 =«©30!2) 30l2 32!2) 3ll4 32 31 3l12| 5,500| Barnsdall Corp, Class A....25| 29 Jan31| 34!2 Jan 3|) 1953 Jan) 56% Apr 
19 19 | *19 #20 19 19 2012 2012) *19%, 20 20 20 800i De Clams B...ccocccce 25; 18%, Jan19| 22 Jan 2|| 17 Nov) 39 £=Apr 
3g 3g I4 I4 I4 4 14 l4 I4 3g *l4 lg' 4,900) Batopilas Mining........-. 20 14 Feb 26 lg Jan 2 l4 Dec 153 Mar 
55 = 555 553g 56 | *56 5753! 57 #57 57%, 58 | *57l2 5814) 1,300) Bayuk Bros... .-.-.-. No par| 5012 Feb 7| 6073 Jani12)}| 33 Apri 65 Sept 
6312 6312) 63 £63 63 6553! 6514 6633) 64 651!4; 63l2 64l2| 7,100; Beech Nut Packing..-...-..- 20} 51 Jan 2, 69%, Jan20||} 30 July) 53% Dee 
6312 6312) *63 6512) *62%, 64 64 65 6512 65!2| 66 £67 5,900) Bethlehem Steel Corp-..--- 100; 591g Jan22| 67 Mar 2}| 61 Jan) 79 May 
653g 66!s| 65!4 6614) 657g 66!4| 6614 67%) 6712 68 68 707%, 41,300; Do Class Bcommon...100| 6014 Jan16|; 70’gMar 2|| 65lg Jan} 8214 May 
*93 «#297 | *93)0«=—97 «|: *93)0—C C97 «| « *9302— B714|) *95%q 9714) *95% 9714) __.---| Do pref........-..-.-.. 100; 93'4 Feb 1| 96!2 Jan 2|| 90% Mar| 106 Nov 
*10953 1097! 10912 109%4|*109 110 | 10912 109%! 10912 10912! 109% 110 | 00! Do cum conv 8% pref.100) 107%g Feb 2! 111'g Feb 9)! 104 Jan] 11653 June 
*95lo 96 9519 9512) 955g 9553) 95%, 9544 9534 96 96 9614 1,100! Preferred new......-.-. 100 931g Jan31| 97!g Feb13|;} 94 Nov; 101 Oct 
*6 7 *6 612 5lo = 6 lg 61g 6g 6 614) *6 7 1,700, Booth Fisheries_._.... par 5 Jan 3 7'g Jan 18 4 Novi 101g Aug 
*9 95g, *83, 9 *83%, 9 *83, Ql4) *83, 9% 9 97 300; British Empire Steel_...-.-. 100 8% Feb 3 97g Mar 2 8lg Jan 5 
*68le 70 | *68le 70 | *68l2 69 | *68l2 69 | *68l2 69 69 69 . i YF + ee 100} 6612 Feb 5| 69%4 Feb15|\| 58 Mar) 76% Apr 
*2510 26le\ *25le 2610) *25 26 | *25 25le) *2412 25l2| 25l2 25le ee BB ee 100} 2412 Feb 7| 2612 Feb20|} 191g Mar| 39 
*114 115 11314 114 | 1117, 113!g! 11212 11314; 113 1134) 113!g 1137s; 5,400) Brooklyn Edison, Inc..-.-.- 100} 109 Jan23| 12112 Jan 9|| 100 Jan A 
120 121%4'*120 121 (|*118l2 120l2) 12012 121 |*121 122 |*121 12112; 1,000) Brooklyn Union Gas_...-.. 100} 10914 Jan19| 128 Feb 7|| 70 Jan/ 124!: Nov 
*6§033 Gils 597g 60%3| 5912 60 60 60 *60 61 5934 6014; 1,200| Brown Shoe Inc... ..-. 100| 5912 Feb27| 637%, Jan 19 42 Jan| 647% Sept 
*21 *2 3 *2 2le 21g 2ig) *214 3 *21, 3 100! Brunswick Term & Ry Sec 100 2 Jan25 25g Jan 25 llg June June 
13812 138% 138 138 | 138 141 141 142 | 142 144 | 14314 143%) 4, $100 fs eres 138 Feb 23| 144!2 Jan 2)| 113!g Jan| 147 Dec 
383g 3853! 371» 371l2| 38l2 4014) 39l2 4014) 3912 4014! 393g 3912) Do new Class B com.....| 37!2 Feb26| 43 Jan 2/| 28% Jan) 653 #£Oct 
ll!g 11%) Il'g Ille) 11 11} Illg Ll'e; Allg 114) 11 1114| 14 ‘300 Butte Copper & Zinc v t ¢.__5 914 Jani17| 11% Feb14 514 Mar; 10!g Dec 
*18lo 187%| 1812 18l2| *18 1812) *18 1812) 18!2 18!9| 18!2 18l2) 400) Butterick _...........-.- 00| 1712 Feb 1| 21% Jan 4|| 15 Nov| 84 Feb 
33%, 337s! 33 3378! 337g 335g) 35l2 3612) 3612 37%3| 3614 | | 38,300' Butte & Superior Mining._.10| 29!2 Jan17| 37’gMar 1 20%g Jan 
*81,  8lo Slo S8le) *8lg 8le| *8lg Ble} *8lg Ble *8l4 200; Caddo Central Oll&Ref No par 5 Jan24 91g Feb 16, 6% Dec] 15'g Apr 
85 86 86 8612) *85le 8524) 837g 84 8334 84 83le g3i2| 3, 100 California Packing -..-.. No par| 79!2 Jan24| 87 Feb 9} 68 Jan lg 
82 83 8lig 8334; 84 86 86 893g) 90 96l2' 95%, 9912 157,700) California I’etroleum-_-.-.-.- 100} 6614 Jan 3) 99!2Mar 2); 43!g Jan} 71% Jan 
9812 987s) 98 98%) 99 99 99 10112) 1015g 10714; 105 110 | 21 400) i AS one 100| 94% Jan 2} 110 Mar 2)|} 83 Jan| 981g Apr 
llig 11% 107%, 11%) iI1 11345 Il!g 115g) 114g 117%) 114g 115g) 24, 900| Callahan Zinc-Lead__----_- 10 95g Jan24| 125g Feb 20 514 Feb| 11% May 
*62 63) 61 ~= 6i1 6li2 621g) 6314 64 6412 66 6514 66 | 1,700| Calumet Arizona Mining...10| 52 Jan23| 66 Mar 1 501g Nov| 661g June 
Pe = a fk ae 9 | *8 9 *8 i) *8 Dl eccecc! GH EL eoccncasode a 712 Jan 4 95g Feb 19 6144 Dec) 16% Mar 
41g 41! *41p 434) *412 434) *41p 43% 4\,4 414) *414 412) 200, Case (J I) Plow_.-.--- No 3 Jan 2 4%, Feb 21 3 Mar 91g June 
*76 7912! 79le 7912! *76 79 ' 79 79 ' *76 79 | *75 79 200! Case (J I) Thresh M, pf ctf 100 69% Jan 4! 79!2 Feb26'| 68 Feb! 93% Aug 
37 3712) 35%, 37's) 36 3614) 361g 3712) 3673 3712, 367g 3712) 12,100) Central Leather.......... 100} 32!2 Jan 4| 38% Feb14/| 29%, Jan| 441g Sept 
74 74 73l2 7373| 733g 7353) 74 76 | 741g 75 | 75 7514! 5,600| Do pref......-.-.-... 100} 675s Jan 8| 76 Feb 28/| 63% Jan) 82% Sept 
4610 4714] 47 481g] 473, 4812! 48l2 487% 487g 4912) 49 493,, 34,200| Cerro de Pasco Copper.No par| 42)!2 Jan17| 49% Mar 2 32% Jan| 46% Dec 
*40 443 | *41 £4331 *40 433%) *40 43 | 40\4 40%, *41 43 | 100| Certain-Teed Prod....No par| 40\4Mar 1} 44 Feb 7|| 34 Feb; 63g June 
7114 727s; 71 723g 71lo 73%4| 72% 7312; 72!g 73%) 72'4 73 | 21 ,700) Chandler Motor Car_..No par| 61% Feb 1| 75 Feb16 47% Jan| 7914 Apr 
87lo 877s| 8753 881g} 87 8814) 881, 885g 88!4 8914) 88% 8912) 7,200; Chicago Pneumatic Tool__100 825g Jan10; 89!2Mar 2 60 Jan Se 
297g 297s! 2912 297s} 293, 30 29 2973! 30 30%g' 301g 30%! 67, 100 See ST... coadonoes 25| 27% Jan 2 3033 Mar 1 151g Jan| 2914 Nov 
29 2953) 28!0 2914] 285g 2934) 293, 3033) 30!l2 3143, 31%g 317g) 31,400) Chino Copper......-.....-- 5| 24% Jan29| 317%Mar 2/| 2214 Nov; 33% June 
70 =6—70 70 =6—70 70 =6—70 70 70 | *69 70 | 70 71 | 2,300; Cluett, Peabody & Co....100' 65% Jan 5| 7214 Feb 9|| 43 Jan| 70l4 Dee 
743g 751g| 7253 75 7510 77!s| 7614 7712 76le 77%3| 76!2 77 | 23,600 i EE No par| 74 Jani16! 81 Jan 3|}| 41 Jan) 82% Oct 
291o 2912} 29 2912) 283%, 29 29 2934) 2914 2934) 29%, 30 | 2,400! Colorado Fuel & Iron___.- 100} 25'4 Jan17| 31% Feb15|| 24 Jan) 37 May 
109 109 | 108! 10914! 108!g 10914) 10812 1091g| 108!2 10912) 10812 109 | 5,800) Columbia Gas & Electric_.100} 103%g Jan 17| 113% Feb15|| 63% Jan) 114% Sept 
Zle 2Qie Zig 23g 2, 24 214 23g) 21g Ql 21g = 23g) 6,600) Columbia Graphophone No par 2'g Jan 5 27g Feb 6 lig Jan 5% June 
10 10 *95g 10 *97, 11 *97g 11 | *912 10%) *9l2 11 | 100 a ear ae 100 8% Jan 2) 12)!2 Jan15 5 Feb| 21 June 
79 79lo. 7 7873| 771g 78 767g 7714, 77% 78%3) 7753 7753) 3, 300| Computing-Tab-RecordNo par; 69 Jan 8) S80le Feb 21 5514 Jan; 790% Apr 
371g 373. 361g 36%,| 361g 3714] 37!e 3775 37 3843, 38 39 | 10,100 Consolidated Cigar....No par} 33 Jan24|} 39% Jan 3|| 18% Feb) 42% Oct 
*20 82 | *80 83 | *81 82 82 82 | *79%, 82 | 8134 81,4) 100) ge 100| 80l2 Feb 8) 83 Feb17\| 47 4=Feb| 87% Nov 
*14 6) *14 3g *1s 3g *14 3g) *14 3g *14 Re, | Consol Distributors,Inc No par 3g Jan 30 % Feb 20 14 Feb 214 Mar 
ee. Te a. Reece. eee --- | oath” deste cae en | Consolidated Gas (N Y)_.100) 120 Jan 2} 137 Jan26/| 85l¢ Jan) 145% Sept 
66 661, 65le 6612} 65%, 6634) 66)ls 6714| 66%, 6712) 6614 667s) 36,100) When issued......-.-. No par, 60 Jan 2) 6953 Feb 7 577g Dec| 62% Dec 
1314 135g) 13 134g} 131g 1312} 13!g 134g) 1314 1312! 13%, 1312! 33,500) Consolidated Textile...No par; 10% Jan3l| 14!2 Feb 9 9 July} 155s Apr 
BS nae] =. ee ae” ee ee ee, oe --- =| en eeree | Continental Can, Inc__--_- 100} 115 Jan 2, 131% Jan3l1}! 45% Jan} 115% Deco 
4812 49 4814 487s| 481g 49%;' 48le 493g! 48l2 491g' 4812p 49 ' 29,300! When issued_...- ~~ No par' 43%3 Jan 2 SO0lg Febl9.! .......-.! ...- ---- 
1023, 10234/*101 103 |*100%4 102 | 100!2 10034 100 100 | *98 100 600 Continental Insurance- - -.- 25} 92 Jan 6! 10312 Feb15| 66 Jan; 93% Aug 
9 93,4 9lo 9% 9lo 10 Qlo 98% 95g 10 97g 97s) 3,300) Continental Motors...No par 91g Feb 26) 1214 Jan19,| 11% Dec| 1853 Dec 
13512 13712) 133%, 13544) 134 136 | 13434 1365s) 13412 1363g| 13412 135% 25.400) Corn Products Refining...100; 123!2 Jan 16) 13914 Feb 6 | Ol Jan) 134% Oct 
12214 12233} 12112 12112|*121 ase 121!g 1211g)*121 12212)*1211g 12214) 2 , ee aes a 118% Jan 5) 122% Feb 24:1 111 Jan| 122% Nov 
581g 59 573, 5914; 573 5812) 581g 5914) 587% 5912) 587g 5912) 66,200, Cosden & Co......--- 50% Jan 4| 63'4 Feb 17|| 31%, Jan Dec 
7814 723;| 7714 80%| 78 79° 2| 793g S80le| 79%, 817s| 805g 82%) 47,000) Crucible Steel of Amarin. 100 68lg Janll| 82% Mar 2)| 652% Feb) 98% Sept 
94 94 | *93le 94 | *94 9419) 94 941g) 9414 9414) 9412 9412) ee i ee eae 100} 88\4 Jan 2) 94l2Mar 2) 80 Jan} 100 Sept 
18 1812} 17l2 18 167g 1712) 1714 1773| 17% 184) 18 18!,; 22,100| Cuba Cane Sugar...-.--. No par| 125g Jan17| 20 Febi13. 8'g Jan| 19% Mar 
575g 58le| 55le2 5714) 555g 56l2) 56 5734) 57% 59 SS Gilet See . ee Biiicesdmonececess 371g Jan17| 60% Feb13,| 154 Jan) 41% July 
35 355s| 33% 3473) 33 34!g| 33%, 347g) 34l2 35!2| 34!g 3514; 49,100 Cuban-Ametionn Sugar....10| 24!2 Jan16) 37% Feb 13 141g Jan) 28 Aug 
*101 102 |*101 102 |*101 102 | 101 101 | 102 102 | 101 102 i Rete 100} 10012 Jan1l) 10212 Feb 15); 781g Jan) 10213 Dec 
341, 3453) 331g 3414] 32%, 3312) 3312 36 35 353g: 35 355g| 7,700| Davison Chemicalvtc.Nopar| 29 Feb 1\ 36!2 Feb2l1 231g Nov Apr 
25%, 26 2534 26 26 826 2614 26%, 27!l2 28 2753 27%, 5,300) De Beers Cons Mines..No par| 23% Jan24| 28 Mar 1 151g Jan 
110 11012) 110%, 110%/*108 11012 *108 110%) 110!2 110!2) 111 111 400} Detroit Edison........... 00| 1067s Jan 8) 111 Mar 2)| 100% Jan) 11819 Aug 
411g 41%4| 40% 41 4010 4112! 403, 4133) *41 4112) 41% 41%) 1,900) Dome Mines, Ltd......-.-. 10; 39% Feb 1| 44!g Jan 4|| 18!g Jan) 46!g Nov 
1llle 113 | 112!g 1137) 11144 11312) 11012 111%) 110 110%) 111s 11234; 30,500| Eastman Kodak Co....Nopar| 89% Jan 2) 1137s Feb26|| 70 July lg 
11912 11912) 118!4 1207) 1184 119!2| 118l4 11834) 118!2 118l2) 1191g 11912) 2,500) El du Pontde Nem & Co..100) 10614 Jan17| 124!2 Feb17|| 105 Dec) 169% Nev 
88 88 88 88 88 88 8812 8812) *88l2 90 8812 8812 900| 6% cumul preferred....100) 8414 Jan16| 88!2 Feb28|| 80 June) 901g Sept 
58le 59 577g 5912} 584 58%) 58g 59 5814 587%! 59 5912) 9,700; Electric Storage BatteryNo par; 54 Janl17| 60% Feb21|| 40!gJune| 5 Dec 
*161, 1712) 16 1612) *16 17 16 = 1614) 15 1512) *15 16 1,500; Elk Horn Coal Corp....--. 50| 15 Mar 1! 20% Jam 2|| 14% Jan) 241!3 Deo 
*7 8 5 7 *6 8 5ig 6 53, 53) 5l, 514\ 1,600) Emerson-Brantingham-.--_.100 5 Feb 26 712 Feb 20 253 Jan| illg June 
7% 76 75593 761g! 7514 7573 75le 76%) 75% 7614; 75l2 76!2| 5,600) Endicott-Johnson...-..... 50| 7514 Feb15, 94l4 Jan 2\|| 76% Jan| 94% Deo 
115 115 '115 115 '*115 116 ‘*115 116 | 116 116 “e115 11614! ae oo, 1oo' 112 Feb 7! 118 Jan 31! 104 Jan! 119 Dec 
® Bid and asked prices; no sales on this day. dEx-div.and rights. ¢ Assessment paid. zEx-rights. sEx-div. tEx-900% stock div. e Par value $10 per share, 
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PER SHARE 
Range for Prectous 
Year 1922. 


| PER SHARE 
Sales STOCKS Range since Jan. 1 1923. 
| for NEW YORK STOCE On basts of 100-share lots | 
| the | EXCHANGE 
Highest 
i 


BIGB AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 


Saturday, | 
Feb. 24. 2 








Tuestay. :Wednesday., Thursday. | Priday, 
Feb.27. | Feb. 28. | 4 March 1. | March 2. 


ee t 


Highest 


per share 3 per share 
26!2 Dec, 3 


M ; | —_ 
Feb. 26. Week. Lowest Lower 














—— a 





— 


$ per share | $ per share | $ per shire 
29 30! 2) 30 30 | 30le 3l 


3 per shire | Shares | 
30 30°3| 2,900) 


indus. & Miscell. (Con.) Par 


3 per share | 
292 Exchange Buffet 


$ per share 
€2914 29 29 


$ per share 
26 4 


$ per share | 
Jan 31 


Jan 10 


1 544) 
204 
69le 
46’s 


R8le 
96% 
12 
53 
744) 
187 | 
100%, 
15%4) 
20 | 
691) 
4653 | 








1004, 
15%, 
19 

*65 
4432 


87's 
97 
*% 
53 
7%2 


8744) 
97 


*181 


1100's 
L5le 
19\4 

*68 
4514 


+9615 


8714 89lo 


98 


BY 


| *96le 


12 
53 


188 


| *99!2 101 


L5)s 
19'4 
69! lo 


99 | 89 

97 | 

12 | 
541e 
Bl4 

191 


11 
5316 
7%s 
*184 
*100 
15 
19% 
H%'le 
4644 


L5'2 
19! 
70 
47 


897s 
97 
11 
54 


} 


| 


51g) 


137 
101 


L514) 


21 


6919. 


4744 


10,800 
900 
209 

2,400 
1,200 
1,500 
400 

37 000 
32,000 
309) 
20, 300) 





Famous Players-Lasky.No pa’ 
Do preferred (8%)....100 

Federal Mining & Smelting a 
 e— ae 

Fifth Avenue Bus 

risher Body Corp 

Fisher Body Ohio, pref... 

Fisk Rubber..........No D’T 

Freeport Texas Co 

Gen Am Tank Car 

fyeneral Asphalt 


Jan 19 
Jan 16 
Jan 23) 
Jan 23 
Jan 17 
Feb 1' 


R234 





93 
99%, 


Jan 2 
Feb 14 
Feb 16 
Feb 13 
Jan 2 
Jao il 
Feb 19 
Feb 13 





Jan 13 


Feb 20 | 
Jan 2| 


755 Jun 
Gilg Jan 
9 Jan 
Mar 
Dec 
Jab 
Jap 
Nov 
Jan 
Jan 
Nov 


103'4 June 
19! Apr 
27'4 Oct 
80 Oct 
73% July 


Nov 
Mar 
Jan 
Jan 


111 July 

K3% Deo 
109 Oct 
1990 Deco 


78 ” 300) 
9014) 

lll 

186 


7% 

91 

#109 
1861s 


78% 

90 
109 
185le 


77's 

914 
1091e 
186 


Do pref 
General Cigar, 
Debenture pref 


Jan 2) 

Feb 8° 
2 Feb 24 

Feb 2 | 


79%, *76 

92 | 90% 
109'2 *109 
186 | 185!'4 


Y1le 
109 





Jan 
Jan 10 


109!1e 
186 


*109 
| 186 


1041s 
179 





128 


Ill, 
15 
344, 


9%, 9% 
233!2 233!'e 
*86 x 


291g 


Li's 
15's 
4: 


Lil, 
Sig 


S4le 


84 | 
Qx!o 
48\4 
ll‘, 
6/2 
36's 
Sle 
29 | 
L3le 
30!2 
12%, 


11, 
1472 
783 
837, 
*98 
47 
11 
6% 
36's 
SY!le 





44 
104 


108 


7 
291g 


*210 220 


*116'4 


17%, 
*16 
2978 
llle 
29 
71%, 
Z3le 
2215 
13 
*25 
*104 
*97 


*130 
1121s 
1612 
*35 
497, 
23le 
*50l4 
11814 
4753 
*27\s 
*10 
9 


234 
*5ls 


195 
*146 


a 


183 
18 


297s 
11% 
2914 
717s 
23!2 
22%, 
133g 
26 
10Ale 


99 


131 le 
113 
167 
38 
497s 
2358 
56 
1191s 
475, 
29le 
10!l2 
9 


278 
6le 


195 
147 


917s! 
] 5p 
9314) 
21 
7219. 
72 | 
2914) 
267s | 
5'4) 
15 


7 
41% 
1012 
383 | 
39%) 
2514) 
9tle 

114ls 
th. 


15% 





55'2 57 
- ty 108!2 
4312 4414 


*101 104 
52!e 5Alg 


*105 1072 


116% 117'g 
66's, 68 
19'4 195, 
107, 10% 

*53!2 60 

171s 172's 

115 115 


23% 


12% 
*25 7 
103 103!'s 


*98 Q98le 
147g 15ls 
4llg 42l4 

122 122 

*64 66le 

13g Ss 188 
677g 69 
128%4 12912 
*112 113!s 
161g 16%, 


Ll', 
14%, 
84 
85 
OSI 
*46 
11 
6Hle 
36!e 
*89le 
25% 
L3le 
30 
12'g 
90 
1'4 
9144 


) *20)\4 


70 
6544 
29 
2: -~ 


135 7) 
*6lg 
40% 


934 
37 
391g 
25 
*93le 
*114 
97s 


*75 


4 
5612 


2'4 
43 
*101 


| 100% 
| #46 





72 
1734! 
5534! 


77'2 
567s 
109 
2'4 
43\4 
104 


56 
*108'4 
2's 

43 

*103 





104 
53'!g 5353 
*105 10712 
112 114 
41% 43'4 

9%, Qle 
225 229 
*85 86 

29 29 
210 210 


667, 67!le 

195g 20!4 

105g 11 
56 


56 
*173 174 
*112 116 


70 
7212 
95 
88le 


*2 
103 1037s 
*98 Q8le 
131g 14%, 
41%, 421s 
*122 123le 
*64 66 
*1lg = 13 
68 687s 
128 129 
*112lo 11312 
16!g 17) 
3544 36 
493, 497, 
*227g 25 
*51 54 
11612 118)4 
*47 47% 
*27 29!le 
*10 1044 
83 9 


4 
253 2% 
5lg Sig 








145 147 


18lg 1933 
144% 146 


117'g 117! 





53'!g 53% 


*105 106 | 
*113 114 | 
43!\2 44% 
Big §=9%! 
229 231 
84 84 


*27%, 29 
*207 212 
*1164%, 117% 

68 70'4 
20 20!2 
10% 10% 

*54%, 56 
*173 «#4175 

115% 115% 

69!2 
72!\2 
*94 
*87 
67% 
34le 
61%, 
*87ls 


*55 





13%, 


2214! 
+ 


Li'l, 


2 9: 
114% 
38 


*105 

*112 
44le 
9g 

173 
8434 
272 
209% 
117'4 
69's 





26 
1037s 
98le 
1414) 
431g! 
123le2 
64 


2 
1037s 
*98 

135g 

42\4 
*122 
64 


12912 130!2 

113. 113% 
17 17g 
3512 36 
4912 497s 





10373 


*98 
14le 
4212 

*122 
643. 





115s 
15's 
85 | 
B5le 
100°s 
47'2 
ll', 
(44 
3712 
90 | 
3078) 
14'4 


11%, 
14%4 
*Q514 
&5le 
109'4 
*46 19 
ll'es 
He 
37 


40!le 
25 
955 
*114 
10% 
*41 1g 
15s 
78 
55\4 
72 
17's 
5Ale 


1034 
41% 
155g 
77 

55% | 
72'8) 


*105le 
113 
44\, 
93g 
e177 
*84 
28's 








99le' #98 
16.| 15% 


43 42 
123!2 *120l4 
6444, 64 


68 
13012 





93g 
14512'*14612 


| Genera! Electric 


Special 


 Generai Motors Corp..No par 
100 


3,300! 


2,400 
1,800 
800 
13,600 
3,909, 
600, 


11, 500. 


3,609) 
3,400 


1,590 
25.100 


2.090 


2.700 
2,090, 
700 


19,400) 


14,509 
7,400 
4'600) 
2,000) 

509) 


' 25,000) 





1,009 





Do pref 


Do Deb stock (6%)...100 
Do Deh stock (7%). 
Gimbel Bros........-.. 
idoden Co 
Goldwyn Pictures... .-. No par 
(ioudrich Co (b F)_...._No par 
Do pref 106 
Uranby Cons M, Sm & Pow100 
Gray & Davis Inc par 
Greene Cananea Copper. _100 
Guantanamo Sugar_...No par 
Gulf States Steel tr ctfs__.100 
Garhivhaw Flee Cab__No par 
Hartman Corp e 
Hendee Mauutlacturing... 100 
Homestake Mining 
AHovetan Olof Texas_. 
Hudson Motor Car....No par 
Hupp Motor Car Corp... 10 
Hydraulic Steel._____- 
Indiahoma Refining 
indian Refining 
inspiration Cons Copper... 20 


‘nternat Agricul Corp....100 
Do pref 100 

international Cement..No par 

inter Combus Eng par 

Internat Harvester (new)... 100 
Do pref (new) 100 

Int Mercantile nadeenees 
Do pref 

international Nickel (The) 38 
Preferred 100 





Do 
{Invincible Ol! Corp 50 
iron Products Corp....No par 
Island Oi] & Transp vtec... 10 
Jewel Tea, Inc 100 


jones Bros Tea 
Jones & Laughlin St, Dref. 100 


Kayser (J) Co (new) ._No on 
ist preferred (mew)._.N 


000! Kelly-Springfield Tire 


Temporary 8% wane 
Kennecott Copper. ._._..Ne 


0 par 
0| Keystone Tire & Rubber... R.. 


900, Kresge (8 8S) Co 
00; Laclede Gas (St Louis) _._.100 


Lee Rubber & Tire._._..No par 


400; Liggett & Myers Tobacco. 100 
Do 100 


— 
Mo 





se gnesussuey: 


— Ww 
CO GO he BS OD Or he Go BO 


SSwSSssSsss 


nN 
ougm~s] 
SION: 
SSss 





pref 


Loew’s Incorporated... No par 
Loft Incorporated ____No par 
Loose-Wiles Biscult.......100 
Lorillard (P).. _ UU 


Macy... 

Maliloson (8H R) & Co. “No par 

Manat! Sugar......-. eS 
Pr ed 


eferred.._.. a QR e-tehe 100 
Manhattan Elec Supply No pa’ 
tan Shirt 26 


.No 
Mathieson Alkal! Works_. 50 
Maxwell Mot Class A 00 
Maxwell Mot Class B..No pa’ 
May Department Stores... 100 
McIntyre Por Mines 

Mexican Petroleum 

Preferred 


Voting trust ctfs 
Miami Copper 
Middle States Oil Corp.... 10 
Midvale Steel & Ordnance. 50 
Montana Power 100 





No 
Nash Motors Co......No0 par 


Preferred A............100 
National Acme 50 


Do pref 100 
National Cloak & Suit....100 
Nat Conduit & Cable..No 2727 
Nat Enam'g & Stamp’g..- 100 
eenee Lead 00 


Consol Copper 5 
N Y Alr Brake foauy ie par 
Me 700 


Class 
New York Dock 


Do pref 50 
Nova Srotia Steel & Coal. . 100 
Nunnally Co (The)....No par 
Ohio Body & Blow....No par 
Oklahoma Prod&RefofAm 65 


300) Ontario Silver Mining....100 


ator 100 





* Bid and asked prices; no sales this day. 


§ Less than 100 shares. a Ex-dividend and rights. 


Feb 21 
Jan 17 
Jan 20 
Jan 9 
Jan 10 
Jan 3 
Jan 18 
Jan 2 
Jan 4! 
Jan 3) 
Jan 25) 
Jan 23. 
Feb 1} 
Jan 5 
Jan 10 
Jan 2 
Jan 4 
Jan 8 
Mar 2 
Jan 10 
Jan 10 
Jan il 
Jan 29 
Jan 3 
Jan 24 
Jan 18 


Jan 4 
Jan 22 
Jan 2 
24 Feb 3 
87% Jan 17 
114'4Mar 1 
8% Jan 13 
37!g Jan 29 
14 Jan 2 
os Jan 4 
Jan 22 

Feb 3 

Jan 17 

Jan 17 

4 Jan 2 
Jan 24 
Jan 29 
Jan 17 


II's 
13's 
R33, 


8319 





69 
69'4 
25% 
225 
4\4 
13 
5% 
33 
74 
31 
34ls 








92!2 
84 
61's 
34'8 
432 
82 


5ltg 
43\4 
27'4 
Qlg 
27's 
497. 
43%, 
L4lg 
6753 Jan 5 
1753 Feb 1 
265 Mar 2 
10014 Feb 28 
1614 Jan 12 
15'g Jan 17 
26%, Feb 1 
ll Jan24 
27 Feb il 
65!e Jan 24 
205g Jan 17 





% Jan 17 
Jan 2 
Jan 24 
Jan 2 


Jan 2 

Jan 30 

Jan 5 
20% Jan 15 
Jan 17 
Jan 25 
Jan 9 
Jan 25 
Jan 3 
Jan 29 
Jan 2 
Jan 9 
Jan 16 
Jan 31 
Jan 16 
Jan 17 
Jan 10 
Jan 5 

2 

2 

6 


27 


Jan 
Jan 
Jan 
171g Jan 5 
144 Jan24 








Jan 2 
Feb 20 
Jan 16 


| 
Feb 27), 
Feh 23)) 


Feb 33 
2 ; 


42!2 Mar 


Feb 19 | 


78% Feb 14 
567g Mar 2 
75'— Jan 5 
177g Feb 21 
56l2Mar 2 
5g Feb 24 
237, Feb 26 
82 Feb 26. 
58'e Feb 21) 
109 Feb 23. 
3lg Jan 12 | 
45’, Feb 23 
103. Jan 8 | 
5453 Feb 16 | 


108 Janis 
114% Feb 20 
434 Feb 21 
1012 Feb 21 
247\s Feb 16) 
87 Feb 21) 
307g Feb 9 
222% Feb 9 





90 Feb 26 
58l¢ Feb 16 


78% Jan 13 
195g Feb 14 
293 Jan 2 
10014 Feb 28 
19!2 Feb 19) 
18%3 Feb 17; 
30!2 Feb 23, 
1244 Jan 12) 
3114 Feb 2 
72% Feb 28 
26 Feb 13 
2412 Feb 14 
14 Feb20. 
2712 Feb 9) 
114!3 Jan 12 


101% Jan 17| 
18!g Feb 19 
43le Feb 21, 

125 Feb 2 
67% Feb 21) 

llg Feb 24 
70% Feb 15 

1334 Feb 14 

114 Jan 4 
1753 Mar 1 
39's Feb 13 
5l1lg Feb 13 
25% Feb 16 
50'g Feb 19 

119!g Feb 24 
48!2 Feb 14 











214 Feb 16 


153 Feb 16: 





Oct 
Jao) 
Jan 


Mar 
Mar 
Oct 
Nov] 
Dec, 
Nov 
Nov 
Nov 
Nov 
Nov 
Feb. 
Jan! 
Jan 
July 


12 Sept 
Si4 1544 July 
69 86 Sept 
67%, 
79\4 
38's 
4% 
4%, 
25's 
7Uls 
22 

8 


9614 Oct 
100 Bept 
45', Oct 
18'\, June 





11% May 
43'g Mar 
38% May 
301g Sept 
115% Aug 
119 Sept 





_ 84 

525 July 
108 Deo 
21% Apr 
270 Dee 
126 Oct 
667% Sept 








s Ex-dividend. ** Ex-rights. 
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PER SHARE E 
@IGH AND LOW SALE PRICR—PER SHARE, NOT PER CENT. Sajea STOCKS Range since Jan. 1 1923. pense fir Poaaees 
for NEW YORK STOCK On basis of 100-share lots Year 1922. 
Saturday. Monday. Tuesd iy Wednesday | Thureday. Priday the EXCHANGE — v — = = 
Feb.24. | Feb.26. | Feb.27. | Feb.28. | March 1. | March 2. | Week. Lowest | Highest Lowest . Highest 
$ per share | $ per shar2 | $ per share | $ per share | $ per share | $ per share | *hi ay & Miscell. (Con.) yt $ per share | 3 per share ||\$ per share $ per share 
1lig 1138) 1014 11%4) 10tg 10%; 105g Illy) ILlig 113g) Allg 114g) 11,300) Otis Steel__.......... No 7% Jan 4| 12 Feb17 6 Novi 161g Apr 
451g 45%, 4415 4512 447, 4573 *45 457g) 45 45 4712) 19,400) Owens Bottle............ 3655 Jan 2 47igMar 2|; 24% Jan| 42% 
1 1 1 1 a | 7% «CO *%, «#2061 - 2,100| Pacific Development._........ lg Jan 2) lg Jan 18 lg Dec) 14lg Apr 
81 §8gl 79% 80 80 80% 8114 S8il4; 81 8114) 80%, 82 2,600) Pacific Gas & Electric. ---. 100| 78% Jan 25) 85 Jan 5|| 60 Jan) QOllg 
11 11 *11 12 10l2- 10!p; 10!2 10!e' 10!2g 10!2g) 11 llle 600) Pacific Mat! 8S.......... 5| Illl4 Feb23 12le Feb 8 li Jan} 19 June 
45le 457s, 44%, 457g) 4414 45%) 4A4lg a 44%, 45l2) 4514 47%3| 61,809) Pacifie Oll_.___. wo ececeese! 42'g Jan30, 48’ Jan 4 | 421g Nov} 6933 May 
137g 14 13% 14 | 13lg 13%) 132 | 135g 13%) 13%, 14! 17,400 Packard Motor Car Seen cece 10, 10g Jan g| 14'2 Jan 18!; 10 Deo} 21 
7953 8012) 78%, 8014) 78lo 7934, 793s 8078 81 82%| 83lg 847g/108,700 Pun-aAm Pet .. Trans..... 50| 791g Feb 8' 9319 Feb 7) 487, Jan} 100% Deo 
7034 7134; 693, 714 7Olg 71'4) 70% 729. 7210 74 7414 7573|177,700, Do Class B_...- 50| 7014 Feb14' 86 Feb 7 4013 Feb) 95% Der 
*4l2 5 | Se wok ie 4%) 41g 4%) 41g 4%), _.- | Panhandle Prod & Ref.No par 4 Jani6} 5 Jan 5 3 Deo} i2!g Jan 
1234 12%) 12!9 127g! 123% 12%) 12% 1214 11% 11%) *12 l2le 8090 Parish & Bingham... .. No par| 1153 Jan25' 14% Jan 27 71g Nov; 17 , 
41g 45g) 41, 45, 43 | 43g, Alp 4lo 45g 47s) 7,300) Penn-Seaboard St'lv tec No par 2! Jan 2. 5’%g Feb 16 2%, Dec; 13% May 
*9Oll, 91i2) 91 91llo Ol 9119! 91 9114; 90%, Q1l4; *91'4 Q1lzg) 1,900) People’s G L&C (Chic)..190| 90 Jan16 94l2 Jan30'| 659% Jan} 99 Sept 
45 45lg, 441g 45l2 451, 4573 46 471g; 473g 481g) 478, 48%.) 22.600) Philadelphia Co (Pittsh).. 50) 4114 Jan 2 47le Feb15 3itg Jan| 45% Sepe 
*71 77 *71 77 *71 77 | *7!1 77 *71 77 *70 a rere | “hilllp-Jones Corp...-.-. No par; 76 Janill! 78% Janl5| 73% Oct! 105's Jan 
587, 5914; 58!g 591, 58!g 59%; 5914 60 5912 60%s| 61!l2 635s! 52,000) Phillips Petroleum.-___- No par| 4719 Jan 2. 6353Mar 2); 28% Jan) 65914 June 
12 1214; 11% 12 |; 12 12'4; 12: 12%; 12%, 13 125g 127s; 7,300 "lerce-Arrow M Car...No par| ll's Jan27| 15l4 Jan 9 8 July, 2453 Apr 
293, 2934) *295, 31 2919 295g! 291, 2914) 29l2 3138) 3034, 30%) 2,500! Do pref__.........--- 00; 2734 Jan27| 3553 Jan 9; 187%, July} 49 
51g 53g 5g 5 ly 5lg Bly! 5, Sle 5 5I8, 5 5 | 4,900! Pierce Oil Corporation.... 25 4 Jan25) 6 Febil13 3% Dec 12 
4310 43lo *41 43 | *41 43 | 42 4412, 42 42!4| 43l2 43le 1,700' Do A eee ae 100/ 38 Jan24 45 Jan 4!| 32 Sept; 71 
63%, 64!le 637, 68%, 687%, 71 | 69%, 7O0le| 69%, 72 | 72% 76 20,100 Pige Wigg StorInc’‘A’ No par| 5514 Janl7 76 Mar 2); 39 Novi 591g Der 
6410 64lo 64 64 *64lo 66 | 65 6558; 65!l2 6614, 65 65 2,500 Pittsburgh Coal of Pa... _. 100; 58 Jani16 67% Feb19 55 Nov! 72% Sept 
*99 100 | *98 100 *98 100 | *99 9912, *98 99lo. 98 98 | 233 Do pref___...........100} 98 Feb 7 99le Jan 4) 90's Feb; 100le Sept 
*435g 4334’ *43!g 44 | 4312 435, 431g 44145 cOlg Qle 914 le 3,500 Pond Creek Conl..._... 10 9144Mar 1 47% Febl15 144, Feb) 41 #£4Dec 
*129le 131 12812 1307s, 12712 128% 127 12912 126 127 | 123% 12612; 4,409 Postum Cereal  _....- No par| 113 Jan 6 134 Feb 6); 655, Apr! 120 Oct 
*110 114 |*110 114 |*110 114 | 1134 113%. *110 «11384: *110 = 11344) 100 8% preferred. ......_-. 100} 110'g Jan 3 114'4 Jan25)} 1035's Apr} 112s 
64 6412 63le 64 | 63 63 631g 64 64 64l2° 64 65l2 4.509 Pressed Steel Car._...___. 100; 58 Feb 2 8l'2 Jan 2}; 63 Jan 954 Sepe 
*90 92 | *90 91 | 90 90 | 90 90 | *90l2 92 | *90, 92 200 Do opref........ -100] 86 Jan22 99%, Jan 5/ 91 Feb) 106 
53384 5412, 525g 54l2) 525, 5312) 53lg 5434! 5353 5412) 533g 54 170,500 Producers & RefinersCorp. 50) 4714 Jan16 54% Feb28| 24% Jan} 51 
9934 100 | 9914 1005s, 100l2 1007) 10014 1011g) 10014 10212) 101 10233) 20,800 Puhlie Service Corp of NJ.100| 93% Jan 6 10344 Feb19| 66 Jan| 100 Nov 
129 129 | 128% 12923; 12Slp 1284 1283, 128%! 12812 12914; 129 130!2 7,900 Pullman Company...-..-.- 100} 1264, Jan17 133%, Jan 4! !M5lg Jan) 139% Sept 
5814 5933) 58lg 5912, 56% 58le) 577g 5914) 59% 607s 5S14 60% 38,909 Punta Alegre Sugar._..__- 50| 43 Jan18 60%Mar 1 31 Jan  53'4 June. 
30 30% «297, 30's; 291g 297%! 293% 30 | 301g 3114; 30%, 305g; 18,800| Pure Oil (The)..__._._--- 25} 27 Jan24 32 Feb13, zt!3 Nov; 385 Jan, 
*97 98l2 98%, 954g) 985g 9S5g, *98 9 | 99 99 *98lo 99 | 300 8% preferred..........100) 97 Jan25 997%, Jan 4 94 July! 102% 
*115 115% 11419 115 | 115 115 (|*115 = 116 116 1184 | 1177, 118 | 2,600, Railway Steel Spring. oes alban 100} 110!2 Jan30 119!2 Jan 3) 94 Jan) 12614 Sept 
*32'g 34lg° *324g 33%g, 32l2 32lo *323g 32le' *32le 3234) *3134 32%, 390 Rand Mines Ltd_____- No par| 32\!2 Jan23 34%, Peb 19 191, Jan| 361g Sept 
16 16%, 16 16's, 15!l2 16 | I16le 16% 167s 1714) 167g 17!g| 22,600, Ray Consolidated Copper. 70 1312 Jan25 17\4Mar 1|| 12lg Nov! 19 May 
*43lo 4414: 42!l0 431g 43 43!14° 41% 43 | *43le 4414) *421, 43le 1,700, Remington Typewritervtcl00} 3312 Janll 46% Feb 9 24 Jan}; 42 Mar 
*100 104 (|*100 = 102 _*100 103 (*100 = 10214'*100 103 '*100 Be ft <see00l Ist preferred v t ec... _- 100' 101 Jan18 104 Febl3 | 55 Jan! 105 
*86 90 | *86 90 | *85!2 90 | *89l2 90 | *85 90 | *85 90 pees 24 preferred . ..<-ccccec 100' 80 Jan 3 88 Feb20) 501g Feb 80% Deo 
2844 2912, 2734 2914, 28!4 2834) 2Rlo 29 29 2934; 285g 295g) 18, 400) Replogle Steel_.._.__- No par| 23% Jan 2 31% Feb 16 | | 2t Nov{| 381g May 
56 5714' 551g 58!2 58 59 | 58le 60%! 59l2 60%' 59%, 6114! 38,000) Republic Iron & Steel___-_- 100: 47 Jan31 61% Mar 2, 43!g Nov! 78!2 May 
93l2 Q93le; 94 94 | 937g 937, 937s 9435! *941, 943g) 94 94%, 1,300 Do pref. ~aonccnnes,- 50D 89 Jan 9 943 Feb 08 | 74 Feb) 95% May 
2613 267g! 26!, 27 26'4 26!l2 25le 2633, C18le 191g! 18’7g 1914 6,600 Reynolds Spring.....-. 164g Jan23 27'4 Feb2l 1214 Nov; 50% June 
5712 58 57!g 58 | 5712 573% 57lg 58lg| 58 58'4; 573, 583g 8,900 Reynolds (R J) Tob Cl B. 0 755 | 47 Jan10 59% Feb 7 43 Mar, 63% Nov 
*117'4 118 118 118 117’%g 11778 118 118 11734 11734' 11734 117%, 690 7% vreferred........ _ 100 11478 Jan19 118 Feb 9)! I11's Apr) 118% Oct 
5318 53%8 | 514g 525g) t 5410 53!lg 5438, 534% 537%, 531g 53l2 15,600 Royal Duteb Co(N Y shares) 4212 Jan3l 55 Feb 16 47% Jan| 67 June 
2012 20!2, 20'4 20: a § 20%3' 20!2 2148, 214, 213%, 21!4 21% 11,100, 41 Joseph Lead._....._- id} 18 Jan 2 21l’%Mar 2 1253 Jan| 204 Sept 
*412 8434 414 41, 4\4 414 419/ 419 45g) 414 453! 2,400 San Cecilia Sugar v t o.No par 2 Jani17 5 Feb 14 llg Jan 614 Mar 
23 2319; 22!4 ont. 2219 227g, 223%, 228% *22l2 23 *23 2334 | 900 Savage Arms Corp._......100) 18l2 Jan 3 26% Feb 14 ') Aug) 247%, Apr 
8719 87!le| 87 $734) 8715 883g S8S8lpg 891g) 88lp 8934) 893, 92!g 11,600 Seare, Roebuck & Co_....100| 83l2 Jan17 924% Feb13| 659%, Feb; 94% Aug 
*111%, 112 112 112 (*112 120 .*112 120 (111 120 |*112 120 200 , as _100)°110!2g Jan26 113 Feb17;| 91] Jan} 112 Aug 
11 11 1012 103, 107g 113g, Illp Lllg) 11% 121g) 11% 123g 12,200 Seneca Copper._.._...No par 78g Janl7 12%Mar 2 6 Oct; 23% Jan 
10°g 10583) 10'4 10% 10'4 10!2) 10%4 10%; *10!2 1053) 1014 107% 3,600. Shattuck Arizona Copper... 10 8ig Jan 2 10’%Mar 2 6'g Nov! 12 June 
391g 3914) *3584g 39 38% 39 #3875 914) 38%, 3834) *385g 39 600 hel! Transp & eines £2; 34%, Jan 3l 4U Feb 20 341g Dec, 48! May 
15 1512} 143%, 15'2) L5le 15%; 15 152, 15!g 155g, 15!g 15l2 25,600 Shell Union Oil... .. _-- opar| 12% Jan 8 16% Feb 14 121g Dec; 13% Deo 
33% .3373| 33 3353) 33 3343; 3314 34 335, 34 34 34% 59.509 Siuclal: Cons Ol] Corp.No par| 31% Jan19 35%, Jan 2)! i8% Jan|) 38% June 
12% 13 1219 127g! 1253 127g; 12% 13 127g 131g; 127g 13'!g' 53,100 Skelly Ol] Co_... 2... l 9g Jan 2 134 Feb 21) 853 Nov| 11% Oct 
50 49 50!2) 49!2 50 | *50 50lg, S5Ole 5212) 52%, 5414, 8,600 Sloss-Sheffield Steel & Iron 100; 42 Jan 3 54%4Mar 2! 34!g Mar! 5413 May 
*78 =i *78 80 | *78 #£«79 79 4«=679 | 81 8llg *80 8&4 .—l Fx 6 Seer 100| 68 Jan13 83lg Jan20!' 66 Mar! 80 Aug 
59 60!2} 57 57 | *55 57 | 55% 584) 58 60 | 59 60%) 4,000 So Porto Rico Sugar._-.-- 100} 40 Jani3 64 Febi4| 33 Nov| 57% Mar 
25'g 26 24%, 25% 24!g 25 244g 2453, 245g 25l2) 24!g 2514) 16,600 Spicer Mfg Co____. No par| 19 Janl17 27'4 Feb 16) 15 Novi 24 June 
*88 97 94 94 | *88 967%s' *92 97 | *92 97 | *92 95 | 100 Preferred.__........... 100; 90 Jan 3 9753 Feb 2}; 84 Apri 96 
85 85 | *85 87 85 85 | *85 86 85 85 | *8214 86 500 Standard Milling.......-. 100| 85 Feb24 90! Jan23\| 84% Dec; 141 
607s 6llz! 60% 61%' 60 61's! 61 6153! Gl, 623g' 6153 62%3' 32,800 Standard Ol) of Cal_..--- 25| 5453 Jan25 123!2 Jan 2); 91% Jan) 135 
42% 42%,' 42% 43 425g 4314) 42% 431g) 427. 4314\ 4314 43% 101,200 Standard Oj] of N J.._.-_- 25| 3914 Feb 1| 44%Mar 2/ 381g Dec) 2501g Oct 
118 118 11612 117 11644 117 *116%% 116% 1165g 1167g| 117 117! 2,400 Do pref non voting....100| 11612 Jan 31 118 Feb21! 113%, Jan) 11613 Nov 
10112 102 | 102 102 | 101'4 102 | 10214 10412! 1041g 105 | 104 1043, 9,700 Steel & Tube of Am pref_.100} 85 Jan 2 107% Jani2| 68 Mar 
*61 6212) 615g 624%, 62% 635g 6314 6433; 63l2g 6612, 6514 675g. 31,100 Sterling Products.__._-. 0pa7| 5853 Feb13 6753Mar 2) 45lg May| 63% Dec 
*110 114 |*110 114 (|*110 114 ,*110 114 |*110 114 (|*108 114 | _. ~~~ | Stern Bros pref (8%)_._--- 100} 10912 Jan 2 115 Jan 5 81 Jan} 109 
941o Q4lo, Q4lo 95 96 100 | 98% 9914; 98%, 102 | 10112 107 | 18,1C0 Stewart-Warn Sp Corp_No par| 794 Jan 2 107 Mar 2)| 24lg Jan| 79 
79%, 81 78\4 8lle 79 £S81l, 80% 81 Slig 8412, 84!g 855g 22,300 Stromberg Carburetor.No par; 6214 Janl10 855gsMar 2; 35% Jan) 71 
11953 121 11814 120'g, 11814 120'!g 11912 12012) 119% 121%g| 119% 12112 138,300 Studebaker Corp (The)...100] 112!g Jan16 122'4 Feb 7| 79'g Jan) 141% Deo 
112%, 11234)*113!2 114 | 113) 113l2 *113) 114 (#113) 114 |*113 11312) ee. 100} 112 Jan 4 113% Feb16/| 100 Feb| 118% Now 
1012 114%; 10's 11 1053 11 | Ii 11%; 107% Il'4} Ii 1114; 18,200 Submarine Boat..._ ~~ No par 7 Jan 3 14% Feb 8 31g Jan 87g Nov 
67g 653) 63 612, 6, 6le *6lg Gly) 6 6l4 61g 61g) 3,800, Superior Oil_........- opar| 4% Jan23 6% Feb 15 4 Nov! 104 June 
*30 4832 | *31 32 | *31 32 | *31 32 32 32 3212 3212 200 Superior Steel__.........-. 100; 2914 Jan 3 32l¢ Feb14| 26 =Jan| 39!g Apr 
Zig = Qig 2 214, 1% 862 2 2 1% 2 17g = 21g| +6,400, Sweets Co of America. - -- - 10 1% Feb 27 273 Jan 12 153 Nov 5 Mar 
124g 12%g| 12!g 12%) 12 1214; 12!g 1219; I12!g 12!2) 12!g 12!lo 11,000 Tenn Copp & C tr ctfs._No par 1053 Jan 12% Feb 21 8%, Nov) 12% May 
51 50 507s | 503g 507g) 50%, 51%) 513, 517g| 5Slle 517g\ 69,000, Texas Company (The)___. 25) 4733 Jan17 52 Feb20 42 Mar 24 Ost 
61%, 61 6053 6044 | 6114 63 | 62!4 6314) 60% 61%) 61 62 | 21,000, Texas Gulf Sulphur. ._.-. l 587g Jan10 65 Janils5 38!2 Jan| 671g Nov 
23'g 23!2) 22!4 23: 3g 22%g 22%: 22i2 23 | 22%, 23 22% 23!g) 9,000 Texas Pacifie Coal & Oll_. 10| 20 Jan24 24% Feb17 I8lg Nov; 32% June 
137%4 138 | 137 138%, 13673 1367s, 13744 137%) 138!l2 14312) 1427 144 | 2,500 Tidewater Oll_.......-.--. 100' 120 Jan 2 144 Mar 2) 109% May 154 Oct 
3834 3914; 38l2 39 | 38!l2 39 3914 39%4, 39', 40 | 39% 4014) 29.200 Timken Roller Bearing.No par; 33's Jan 2 40\4Mar 2! 2812 Sept; 35 
5612 571g) 555 5634) 5612 575s) 5714 583g! 57le 59 587g 595g 46,000 Tobacco Pioducts Corp._.100) 50's Jani7 59%;Mar 2 4914 Nov! 84), June 
831g 835g! 82% 837g! 83l2 8414) 83%, 84le\ 837%, 845g) 84,4 85 24,500) Do CIA (since July 15) 100) 79%4 Feb 2 85 Mar 2 767, Aug! 891, Sept 
11%, 12 114g 11%; Illg 11%) 15g 11%) 11% 12 | 115g 117%| 17,860) Transcontinental Oll__.No par| 107g Jan 9 141!2 Jan 5 7ig Mar| 20's May 
*6514 69 | *65l2 69 *65le 69 ! *66 «69 | *660 «669 | «668 ©=—7012' = 2,200! Union Bag & Paper Corp. .100! 63%, Janl16 70lgMar 2} 65 Mari 78 Sept 
*1g 14| *1g 14! lg 1g) ig 14 lg lg *\g \4 300; Union Oll...........- 0 par lg Jan 4 4 Jan 3 lg Dec} 25 June 
*R8S8 89 | 87% 88 | *88 89 88 88 | 89 89 | 90 9514; 1,300 Union Tank Car......._- 00, 81 Feb 1) 95\4Mar 2 85 Dec) 134% Deo 
*110 Lllle *110 Lll!le *110 Illa Lii'g L114) Lil’g L114) 1l1l!2 1lll'e 300 TTC: _.100' 1087 Jan 3) 112 Jani19! 102 Feb) 113 Bept 
3514 35l4; 3534 354, 355, 355, 353, 36 | 35le 35!2 36'4 36!2 £1,200 United Alloy Steel__.. 2 No par| 33's Jan 5| 377%, Feb 13 25 Jan; 41'4 May 
84 8414, 84 8534 8414 854, 82 8412, S83le 5&4 *S1 82 6,300, United Drug._.........-.. 100' 78 Jan24| 85 Feb23)}| 60% Mar 8s5 
*463, 4714) *4634 47'4 4714 4714 4714 4714| 48 48 | 48 48 | 509 lat preferred.._.....__-~ 50| 4614 Feb 14) 48 Mar 1) 4l1'g Feb) 517% 
1784, 179 | 178!2 178%4; 178 178 177 17712 177 4178 179 183 | 3,100, United Fruit._......... _100, 15212 Jan17| 183 Mar 2) 119% Jan; 162 
7614 7733' 76!2 78 | 77% S8i1lg 8012 82%) 80% 8212, 81l4 8314) 59,300 United Retail Stores_..No par| 64% Feb 1| 83!4Mar 2 43lg Feb; 871g Oct 
32 32 *30lo 31 | 31 3114 3l!le 323 32%4 3378, 33 34!2 10,800 UO 8 Cast Iron Pipe & Fdy.100!| 29 Jan31) 34!2Mar 2 16ig Jan| 39 Aug 
*69 72 *70 72 | «(71 71 *70lo 71 | 70 70'2, 71 71 | 309 Nt i 100' 69 Jan25 72% Jan 3 50 Jan| 78 Aug 
*41lo 47g) 45g 45g 414 4le 4lo Ale 4lg Ale 41g 4!g 2,400 OS Food Products Corp... 100 3% Jan 30 5 Jan 2 2% Feb; 10!g Jan 
220 22 | *20 23 | 1934 2012 20 204 19%g 22 20!2 205s 4,200 USHoffmanMachCorp No par, 18% Jan26| 25 Jan27\| IXlg Nov) 25% May 
68 69 67! 69 | 6712 683%, 68% 70%, 695, 705s) 695g 70’%g 25,400 US Industrial Alcohol_...100;| 625g Jan22' 717, Feb 16 37 Jan| 72% 
*98 102 | *98 100 | *98 99 *98 100 *98 100 *99 86100 | cnedes apa ee 100) 98 Jan 2 9Q98le Feb 21 72lg Dec 102 
97 971g' 96 97\4' 9634 97 974g 9934; 987, 103 103 105 | 17,109 US Realty & Improvement 100! 88le Jan24 105 Mar 2 56 Jan| 92% 
60 6014; 58% 604) 59 595g) 594g 60!2) 59%, 60!2) 59°, 60°) 21,100 United States Rubber.....100; 55 Janl10 62 Jani15'| 46 Nov| 671g Apr 
103 1035s' 103 103'4 *102'4 103 102'4 10214, 1025s 1027s! 10255 1027 1,100 -— h/t eee 100; 99 Jan 2 105 Janl3 91 Sept; 107 July 
39 3912 39 39's 40 40% 4014 4114| 41!2 42!2' 423g 43% 11,200’ US Smelting, Ref&M_... 50| 34% Feb 5 43%gMar 2), 33 Feb| 483% 
451g 451g, *45 46 | *45 46 | 46 46 | 46% 4614) 4614 4614; 900' Do pref... 2.2. 50| 45 Feb 9 48g Jan 3!| 42% Feb| 49 
10714 108!g' 107!3 108%, 10614 10714 10653 10712 10634 10744 107's 10844 197,800 United States Steel Corp... 25 104. Jan3l 108% Jan 4) 82 Jan! 111% 
120%g 121 | 120%, 121'4 120% 121%, 12053 120%, 120 120 | 120% 120% 2,800 IEE De ee 100, 119 Jan3l 123'e Jan 15) 1 113% Feb! 123 
69 69%, 68!2 70 | 70 72'4; 72lg 7533| 7414 76 | 75 76 | 69,600 Utah Copper............ 10} 621g Jan18 76 Mar 1|; 69 Nov) 71! 
21% 22: 21% at's 21lg 2114: 215g 2212' 22!le 23 ' 23 235s 10,700. Utah Securities v te¢_____. 100! 15% Jan26 24% Feb 16)! 9% Jan; 23lg 
4llp 42 4014 4273; 411, 41% 4112 425g! 4212 433%, 423, 43%) 23,100 Vanadium Corp______- No par| 33% Feb 1 44 Feb16| 30% Jan) 53% 
*93lo0 Q5le 94 94 | *93le 95 *93lo Q5le| *93le QSlo, *93le OS!e) 100; Van Raalte Ist pref_._....100; 94 Feb26' 98 Jan25/| 92 Jan 100 
2533 2633, 2412 2553) 24% 25!2 24!g 2512) 2453 2514) 241g 2534) 14,000) Virginia-Caroliota Chem__.100| 21 Feb 2| 2612 Feb23'| 23% Nov; 36% 
6814 68!4; 67!g 67% 67 67 6712 6712, 6733 6733| 67 #146712) 2,000, Do pref.........___-- 00| 61 Feb 5 68 Feb23; 58 July, 83 
64 6614, 63 64 | *63 68 | *63 68 *63 67 | *63 67 | 800, Virginia Iron, C & C___._- 100; 53le Jan 31) 67 Feb 23) 43 Mar! Q@4l,g 
*80 82 *80 82 *81 83 | *81 82 *81 82 | *80 82 | isin ace yo eae eee 100| 80 Jan29' 80 Jan29;' 866 Mar 86 
181g 18%) 173% 18!g' 17!2 18l4 17!2 17%) 17% %18l2; 18!g 18%) 12,500) Vivaudou (V).__._____ No par| 15% Jani17| 195s Feb 9 | 6', Jan) 16 
*12%, 13 123, 1234) *12l2 12% 123, 12%) 12% 13%; 12% #13 | 2,500| Weber & Heilbroner_._No par| 1214 Jan27| 13% Feb23!| 1053 Oct) 17 
97 9734, 97%, Q8l2 97% 9712 9712 97%) 9712 100!g) 100%, 105 7,900; Welis Fargo Express_____- 100; 91 Jan 5 105 Mar 2) 6644 Jan) 98% 
117 117%; 116 117!2 116%4 117% > 116% 117 116 116%) 114'4 115%4; 5,200 Western Union Telegraph_100| 109 Jan22 119!2 Feb 20, 89 Feb) 121% 
11712 117!2, 116 116!4 11612 116!2 117 11712) 118 118 | 11912 11912) 1,200 Westinghou-e Air Brake... 107 Jan20 120 Feb17) 80 Mar 114 
6453 6473' 63l2 6473| 631l2 64% 64!3 64%, 64 6444, 64 6544, 19,000) Westinghouse Elec & Mfg. 50; 68% Jani1l! 67!g Feb16! 49's Jan) 65te 
28% 2914, 284 29 | 29 29 | 2858 28%4| 2834 2873, 28% 29 | 5,900 White Fagle Oil___.__- No par| 2473 Jan16 29% Feb19| 25 May} 33% Nov 
*52 525g, 515g 52!g' S5lleg 5lle 52% 52%; 52% 5414; 53% 5414) 7 700; White Motor........-.-- 60| 4853 Jan 3 5444Mar 1/| 35! Jan) 54 Sept 
43, 412) 412 4p 453 4ig 484) alg 484) 45g 45g) 3,800) White O1l Corporation.No par; 3 Jan 24 57g Feb 19| 2!g Dee} 12 May 
1253 1275 1214 12% 12!g 121g) 12% 12te) 12!'4 125g) 12!2 12% 6,200 Wickwire Spencer Steel... 5) 10% Jan 2) 13% Feb 17 Rlg Nov! 21% May 
733 7% Tl 7% 75g 7% 738g 75g) 2S Zig 78 712 =75g| +=29,000; Willys-Overland (The)_... 25) 67% Jan 2 84 Jan 5 4lg Feb) 10 May 
5214 527g 5llg 52lg\ 51 5lig, Sllg Sllg, 5l%g 52%) *5214 52%) 3,100, Do Preferred (mew)_...100| 4219 Jan 2 5273 Feb 23 | | 24 Feb) 49g July 
41 41 4012 41 4012 41 407g 407g) 401g 407%) 4014 40%) 2,800) Wilson & Co, Inc, vtce_No par 86 Jan10 42% Feb 5| 27% Jan) 50 
86 86 *80 87 *85 87 | 86 86 *85 87 85 85 300) Preferred. __. tebe 100! 85 Feb 2 87 Jan 3,;| 66 Jan 91 
214 214120; 213% 213% 214%, 216 (*213 21412) 213!2 213!2| 21153 213 1,900) Woolworth Co (F W)...-.100 199'!g Jan 24 224'2 Jan 5) 137 Jan) 223 Nov 
36%g 36!2| 35!2 36!2 35!2 36 | *37!2 3912) 38!2 39% 38!2 3912, 2,100) Worthington P& Mvtc..100) 30% Jan30 39% Feb 17)! 267% Nov! 55% June 
*9 Qis' *9 9145 9 le *9 Qiz' 9 9 9 9 | (600! Wright Aeronautical...No par| 84 Jan17 912 Feb 8 6 Jan) 1 
* Bid and asked prices; no sales on thisday. § Lessthan 100shares. t Ex-rights. a Ex-dividend and rights. s Ex-dividend. e Reduced to basis of $25 par. 


k Range since merger (July 15) with United Retail Stores Corp. 





6 Ex-div. of 25% in common stock, 
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New York Stock Exchange—Bond Record, Friday, Weekly an and d Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are pose pu? inierest’*—exrcem for tncome 








EEE 


Week's 
pn gh or 
Last Sale 


Range 
Since 
Jan. 1 


Prtce 
Friday 
Mar. 2 


Btd A sk 


1025, 110 
951g 
Sll4 
8244 
SYlg 
6714 
8244 
VY¥l2 


Price 
Friday 
Mar. 2 


Bt 


Week's 
Range or 
Last Sale 


Low Htgh 


BONDS 
N.Y. STOCK EXCHANGE 
Week ending Mar. 2 


iy £ 


Range 
Sence 
Jan. 1 
High No. Low High 


103%, 151060 103% 
9512 3% 9613 

83 
8634 
93 
681g 
86 


991, 
91 91% 
Y8lz 100 


6 89 

13 106 10713 

86 | 2 86 89% 

821o 140 801g 82 

75% 1 75%, 77 

Nov 22 --e-| ---- -<-« 

Feb'23 ----|| 771s “77 

Jan’ 23 ----|| 95le V5lg 
i } 

943, 123 951, 

78 93 | 

Feb'23 -- --!| 

333 


BONDS. 
N. Y. STOCK EXCHANGE 
Week ending Mar. 2 


| Interest 
Pertod 

















\\Low High Low 

102%, 
95le 
Sli, 
823, 
897%, 
6714 
86 
YGl2 
91 
99 
8612 

10612 


8&6 
8144 


Ask 





Atch Top & S Fe—(Cone!aied) 
Conv 4s issue of lyvivu 
East Okla Div Ist g 48____1928 
Rocky Mtn Div Ist 4s__..1¥65 
Trans-Con Short L Ist 46__ 1958 
Cal-Ariz lst & ref 48 “*A’’ 1962!) 
Atl & Birm 30-yr Ist g 48_¢-_- 1933 
At Knoxv & Cin Div 48__-.. -195 55 
Ati Knox & Nor Ist g 5s 
Atl & CharlA L lst A 4%s_._ 1944 
lst 30-year 5s Ser B 1944 
Ati Coast Line lst gold 48__4£1952 
10-year secured 7s 1930 
General unified 4s 
L & N coll gold 4s 
Atl & Danv Ist g 46 
2d 4s 


Atl & Yad lst g guar 4s 
A&N W ist gu g 5s 


U. 8. Government. 

First Liberty Loan— 

3% % of 1932-1947_. 

Conv 4% of 1932-1947 

Conv 4% % of 1932-1947 

2d conv 44% of 1932-1947... 
Second Liberty Loan— 

4% of 1927-1942 

Conv 4% % of 1927-1942 
Third Liberty Loan— 
Fourth Liberty Loan— 

4% % of 1933-1938 
Victory Liberty Loan-— 

4% % Notes of 1922-1922 
Treasury 4148 1947-1952 

egistered 








838)|100.94 101.90 
'|98.14 98.90 
97.88 99.68 


98.10 99.00 


101.16 101 
9870 Jan’ 
97.55 9s. 
98.70 98. 


97.46 97.55 
07.53 98.10 


98.60 
95.28) 90 


101.15 Sale 
97 86 98 00 
98 04 Sale 
47 00 98 OU 


97 .56 97 74 
07 54 Bale 


98 48 Sale 
(8.02 Sale 


100.64 Sale 
29.96 Bale 


50 
23 | - 
40) 472 
70 o 


96 
821s 
84 
91 
6824 
86 
90 9134 
9544 YGle 
867s, Sale 
107 Sale 
86 Sale 
82 Sale 
7353 75le 
6553 72 
76 80 
GSE ace 


9414 Sale 
9214 94% 


__ 2/197.46 98.44 
3442)'97.58 98.88 


3'198.26 99.18 
| 97.80 99.18 


1100.00 100.30 
99.34 100.04 


98 26 
97.80 


Lou 02 
09.34 
10Zle 
10314 
_ 110212 
103\g 
100 
95 
93le2 


OA7%merkOZamec aU 


100 10 
99.90 
Apr’22 
Mar’22 
Dec’22 
Jan'23 
July’21 
Feb'23 
Feb'23 


2U01 


COL LHOHLO 
<< a 


9312 95lz 
92 


“oot 93le 94 


Refund & gen 5e Series A_ 

Temporary 10-year 68 

P Junc & M Div ist g3%s_1925 

PLE & W Va Sys ref 4s___1941 

Southw Div ist gold 3s__1924 

Tol & Cin Div Ist ref 4s A__ 195% 
Battle Cr & Stur Ist gu 38___-. 1998 
Beech Creek Ist gu g 4s 

Registered 

2d guar gold 58 


Foreign Government. 


Argentine (Govt) 7s 
Argentine Treasury 58 of 1909_. - 
Belgium 25-yr extef7Ks g_. ao 


100 103 
80l4 82 
Vil, 102 
93 984, 
9414 10114 
10712 1091, 
11012 11214 


ena we eo 
eetugopes So 


10212 Sale 
8U0\, 80%, 
Y¥Sl2 Sale 
Y¥3/g Suie 
98 Sale 

108 Bale 

lll 112 


934 
6514 66 
60 
8714 
86 


20-year 8 f 8s sale 


Bergen (Norway) ef 8s Feb'23 ---- | 86 


May’ 16 ----!' 





Berne (City of) af 8e 
Bolivia (Re 


Saal'U (City ef) 15-yr 66__ 1934 
external Se 


1952 
Ohile (Republic) ext e f 84__._1941 
_— 19 


5-year af &a 


Chinese (Hukuang Ry) 5s of + 44 


Christiania (City) s f 8s 


Colombia (Republic) 6s__.1927 
._1944 


1944 
Exter debt of 5s 1914 Ser A_ oe 
External po 1949 


—he 26-yearef&a. 
Cuba 5s 


loan 4 
5s. 
Csechoslovak (Repub of) oe 
Danish Con Municipal ss 
Series B 


-1951 


194] 





Zo> purer agwyrucesrewerss 


eee 





Y2l2 Sale 
7614 Sale 
95\4 Sale 
825, Sale 
10243 Sale 
10014 Sale 
10012 Sule 
101%, Sale 
9914 Bale 
103%, Sale 
102 Sule 


109 Sale 
109 Sale 
109 
9712 Sale 


Saie | 





89% 94 
6914 78% 
9414 99 
81 8614 
96%, 1037s 
9912 1011, 
99!l2 102 
101!2 102% 
982 102 
10212 104le 
101g 1027 
93%, 97 
102!2 104 
5Olg 523%, 
107% 11014 
90 9444 
B8le 


Pills 
9014 


96le 
8934 9314 
Sllg 


i. 
991, 9912 
75. 8912 
107 109% 
107 109's 

1077 110 
l 99 





9 
Beech Cr Ext Ist g 34s__..01951 
sellev & Car ist 6s 192 


B& N Y Alr Line Ist 4s 
Bruns & W Ist gu gold o> ae 





Buffalo ody & a gen gold 5e___._ 1937 
19 


Canada Sou cons gu A 5s8___.1962 

Canadian North deb s f 7a___1940 
25-year s f deb 6s 

Canadian Pac Ry deb 4s stock _. 

Carb & Shaw ist gold 4s 

Caro Cent Ist con g 4s O4 

Car Clinch & Ohio Ist 3-yr 5s 193% 


6s. 
Cart. & “Ad lst gu g 48 
Cent Br U P Ist g 4s 
Cent New Eng Ist gu 48 
Central of Ga Ist gold 5e._._y1945 
Consol gold 5s 194 
10-year temp secur 68._June 1929 
Chatt Div pur money g 48.1951 
Mac & Nor Div Ist g 58_.__1946 


Or Ot wx © es) 
Ce eGCe ese“ p eee coer et iece 





ZruelOS Seu wmee OO OFZ Ze POCO eee Gee SZ TOs SOven 


ae oe 


6212 = 
838 ame 
10112 _ eitnenei 
891g Q9Ole' 90 
96%g 9812) 98% 


96%, 9712' 98 98 | 
Lid4is 1145, 114 114l, 
112!2 Sale |111% 

7912 Saie 

90 

, = 

90'4 91 

9612 

795s 

681g 

58 Sale 
Olle _. 

9614 Sale 
1003 100%, 

74%, |. 

O4lo ___- 

92lg ____ 


Feb’ 
1015s 
9012 





961, 
Rll, 
7053 
577% 
1U0 12 
9614 
100g 
$1 


961s 
101 | 


July’22 ----| 
Oct'22 ----)| 
Jan’23 «<-- 
ye t’22 oae--| « 
23 ----' 89 


Feb'23 ° 





3 10158 
15 8914 
| 9812 
| 98 
52 113 


1! 95le 
45 | *“* 


mk 


Jan’23 ---- 
96°3 Sept'22 - 


89 
10153 

G24 

O9l3 


10012 
114% 


11215 104 1105g 1134 
2 240 


$l 


Jan’23 “3 10112 10112 


Odsle 
101 


Mid Ga & Ati Div 5s 1947 
Cent RR & B of Ga coll g 58.1937 
Central of N J gen gold 58___ 1987 

Registered b1987 


96le June’Se ----||.... «<<- 
<t 925, 93% 
1 105 108 


97 Sale 
87 87% 
454 Sale 
93%, Sale 
961g Sale 
¥3 saie 


104%, Sule 
115% Sale 
7412 Sale 
YS Sale 
U4l2o ¥5 
$93'g Sale | 
9234 Sale | 
Slog s. je Slig 
77 Sale | 75% 
77%, Sale | 79% 
55 56 | 60 

35!2 36 36 

SY Sale 8 

07%4 Sale 974 
lll’, Sale lil‘, 
YS Sule 95 

Y6le 977, YS 

10812 Sauie 109% 
100%4 Sale 100'4 
9712 Sale 7 
¥3!2 Sale 
93 Sale | 
97%, Sale | 
99% Sule 

85 sale 





93 Sale 
10514 107 
103's 105 

8412 Sale 

vl Yilg 

82 Sale 

95%3 O6le2 
lvl 

| 

8314 Saie 


875 Sale 
214 ase 

9214 

73\8 

75838 

7514 

93le 

525, SOD: 
26%4 Sale 
79°93 797 
SY Sale 
96%4 Sale 


al, 
9434 
YAle 441 Cent Pac Ist ref gu g 4s 
9612, 283) Mort guar gold 3s 
9353! 759 95 Through St L Ist gu 4s____ 1954 
Ches & Ohlo fund & impt 58s_._. 1929 
10412) 359'}, lst consol gold 5s 1 
115%, a 113 


75 
970 | 


98 
943, 22'| 





Dutch East Indies ext 6u___. 1947 
40-year 68 1962 
wrench Ri Republic 25-yr ext 88_1945 
20-year external loan 7 4s_1941 
Great Brit & Ireland (UK of)— 
20-year gold bond 6}4s8____ 1937 
10-year conv 5s 
Greater Prague 7 4s 
Haiti (Republic) 6s 1952 
{taly (Kingdom of) Ser A 6481925 
Japanese Govt—é£ loan 4%4_1925 
Second series 4s 1925 
Sterling loan 4s 1931 
Lyons (City of) 15-year 6s___1934 
Marseilles (City of) 15-yr 6s_ 1934 
Mexico—Extern loan £ 52 of 1899 
Gold debt 4s of 1904 
Montevideo 7s 


92% 


104 
‘L15ig 
74 
96 
Q4lo 
9278 
9214 











023g +7 hy 











6 
9512 9 
20-year convertible 4%s__-. 
30-year conv secured 5s___1946 
Craig Valley ist g 58 
Potts Creek Branch lst 48.1946 
R&A Div lst con g 48____1989 
2d consol gold 4s 
Warm Springs V ist g 58___1941 
Chic & Alton RR ref g 3s____1949 
Ratiway ist lien 34s 950 
Chic Burl & Q—IIil Div 348.1949 
Illinois Division 4s 9 





— --— — — -—~-- 


urrOZ>> Onarn>uiO>>Ou Pr mu OOUZZO> ZPOOOUSCZZZZ > Oar 


? 
t 94 Feb'23 ate | Y4 
79 June'22 ---- 
78%, 2 
772 
§0%4 
5212 
25% 
79% 
SS 
9614 
gO\4 
85l4 
GSle 


—X—S 
50 Sale 79 
91 94 014, 
52'g Sale 515g 
106s 1.457%4 107 
35g Q7le 953, 
&3 Sli, 
&3l2g 83le 
97%, Q7ls 
77% «78 
86 | Sills 
conel Se 
66 | 64le 
73% Sale 7273 
63%4 65 | 65l4 
Slie Sale | 8lls 
6214 tate | 60le 
69'4 Sale | 67 
66’, Sule | 65%, 
79%s Sale | 7914 
61 Sale | 597, 
97 971g 97 
Q4!4 $514 96 
945, | 934 
7153 74 7248 
7Olg .---| 73s 
83le 85 8212 
79l2 S4lg 8&3 
10212 10414 103)8 12 103) 
10344105 105 Feb'23 ---- 1031s 
lollg 10414 101% Apr’ 22 
98% ----| 99 9 
-100 A 
10012 7 10012 101 
--| 9412 May’22 --. 

10673 107 | 107 107% 14 107 110 
109% Sale 10912 18 | 21108 110% 
80 Sale | 79lz 57 78% 82 
7853 _.--| 78% Jan'23 ... | 787g 78% 
79 Sale | 79 79%, 193 79 S312 
100 10314 10012 Feb’23 200% 10112 


78% 


$ SS N 
eeceees SS eee 


> >> o> > ESO 


ad pa OO 
, a ee 





4 1014, 
+] 
112% 50 109 11212 
99 303 “9615 100 
Feb'23 ----' 9319 100 
108% = 32 49519 10912 
10112 29 0014 102% 
| 9e ! 124 “93 100 
Ose 90 975s 
9314 90l4 972 
YS | 951g 10014 
84l2 75 87 
62 Sale | 60l2 54 7012 
76 Sale | 75% 
10312 Sale 103!2 
118!2 Sale 418 
74 Saie | 72% 
105 Sale 104% 
Lllle 112!e 112 


c S 
BOG p SLC pnsssS Po Oe seeee 
Fete OD we eOPanZZuO0rec Zuu00 





SO a a Ee 195: 

Porto Alegre (City of) 8s_. 

Queensland (State) ext s { 75.1941 
25- 6 1947 


Zz 





8544 Sale 
9543 9912 


General! 4s 
lst & ref 5s 
Chic & E [li— 
lst consol gold 68_._._- _1934 
C & E Ill RR (new co) gen 53. oe 
Chic & Erie ist gold 5s 
Chicago Great West ist 4s. 
Chic Ind & Loulsv—Ref 6a__ 
Refunding gold 5a 
Refunding 4s Series C____1947 
I 1966 
Genera! 6s B 
Ind & Louisvilie Ist gu 48__1956 
Chic Ind & Sou 50-year 4s___ 1956 
Chic L 8S & East Ist 4'48____1969 


544 85 
O12 me Q981o 1014s 


"1946, A 
et Re Ali ANE Rae 1947 A 
Ban Paulo (City) g f 8s 1952 ~ 
San Paulo (State) ext sf 8s__ 
Seine (France) ext 7s 


3g Feb’ 23 — 1053s 10612 
76 78 Slis 

Jan’ 23 ---- 107 107 

Feb’23 ----' 921, 97! 

Sll4 1 81 

83le2 7 81% 

98 | 5 Q5le 
Jan’23 ----|| 78 
Feb’23 ---- | 8lls 
Sept'’22 -- 

6514 20 

73% 59 

6514 1 

8lle 24 

623, 219 

6912 127 

671g 497 

801g 42 

612 123 

$7 | 3 
Jan’ 23 o-<-)| 





1950 
1947 


Boissons (City) 68.......___ -1936 } 
Bweden 20-year 6s 
Swiss Conferer'n 20-yrs {8s_-_ 
Tokyo City 5s loan of 1912 
Uruguay Republic ext 8s__ 
Gurich (City of) sf 8a 

 $5—£ 


61 7814 

ttt 3V 1171s 11914 

7312) 32 713g 7232 
10510 23 103 107 
Liz ,lll 113 

i] CM & Puget Sd Ist gu 4s____1949 

| | Ch M & St P gen g 4s Ser A_€1989 


Zot nZZO >@ 


State and City Securities. 


NY City—4s Corp stock_. 
4448 Corporate stock 
448 Corporate stock 
434s Corporate stock 
4348 Corporate stock_._ 
43¢8 Corporate stock 
4468 Corporate stock 
“2 Corporate stock 
4% Corporate stock 
o% Corporate stock met i N 


General gold 3s Ser B__¢€1089 
General 4s Series C____e1989 
. Gen & ref Series A 4%s__.a2014 
Gen ref conv Ser B 5s8_._- 
Convertible 4'\<s8 





100144 Sale 10014 
---- 10Zle 102'8 
---- 10212 102!2 
~---- 107% 108_ 
-~--- 107% 106‘8 
---- 10714 107 

107'g 107% 
99le Sule | YYle 


10033! 5.190935 1007 
1021s 1 1017 1027 
Feb'23 ----| 102% 10212 
Jan’ 23/--..| 10714 108 
1071s 0. 1067 10712 
Jan’ a} ----| 107 107!s 
Feb'23 a 107 10733 
9912 | | 99le 10014 
Feb'23 » 99lo 10312 
Feb.23 7 100 100% 
9912. 7 99 9912 
Feb'23 ----| 10612 10712 
107 | 1, 10612 10714 
Feb’23'---- 9012 914 
Jan'23)----|/10312 10312 
Jan'23 ----)) 10312 10312 
2 Apr’22 ---- 
Apr’22 


48 
25-year debenture 4s 
Chic & Mo Riv Div 5s__. 1996 
Chic & N'west Ext 48___ 1886-1926 
Registered 18 


99% 100 

993g _ | 997g 

---- 9912 Q9lg 
~--- 107!g 107 
---- 1071s 106% 


te 
eee e SESS etc ccccegcccrsE> - 


>>> ze 


General 5s stam 
Sinking fund 6s 
Registered 
Sinking une 538 

Reg 


345% Corporate stock..._ 1954 MN 
New York State—4s 1961|M S 
196113 J 

Highway Improv’t 4\¢9_...1963 MS 
Highway Improv’t 4%s___1985|M 8 








983 
acaie laa 10012 103 | 
Registered 
10-year secured 7s g 1930! 5 
15-year secured 648 g._._.1936 M 
Chic R 1 & P—Ratiway gen 4s 1988 
Registered 198 
Refunding gold 4s 
Chic St L & N O gold 5s 
Registered 





Railroad. 


Ala Gt Sou Ist cons A 5s8___.1943 
Ala Mid Ist guar gold 5s 
Alb & Susq conv 3s 


951g 99 
997s Sale 
7614 Sllg 
83 85 
$83 ___ 
S641, Sale 
Sale 
eS 
78lg Tle 
797g Sale 


Jan’23 

99 7g 
Feb’23 
Dec’22 
Jan’23 

65 13 
8712 8812! 166 
8814 Feb'23,---- 
80% Feb’ 23|--.- 
79 oral 51 
7758 77% 3 


96 a 
997g 

Sll4 
8313 
8973 
6418 


ips A — a PPO EIT AI 


Qo 
hee > be be | 


cies 2 5%, 
943, 95!l2 Q4le 
83 Sale | 

100 








—_—__ — 


Memph Div Ist g 4s 
C 8tL& P lst cons g 5s 
Chic 8t P M & Ocons 68 

Cons 6s reduced to 3448._.1930 

Debenture 5s 1930 





on 
>> E> ez 
06. 20020 


3 105 10712 
921, 9312 92 Sept’2z ...- eamie 
941g 9412 Q4l2 Feb’'23 _.__|| 9412 963, 


| 


*No Drice Friday; latest bid and asked. a Due Jan. d Due April. c Due May. g Due June. 8 DueJuly. & Due Aug. o Due Oct. pg Due Nor. ¢ Due Dec. sOption sale. 
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Zeepoceue 


Nov 
7738 
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BONDS Ss| rece : | : 
N. ¥. STOCK N S5 Week's 3.,|| Range 
Week ending Maro.” |&8| Mar-2 | Last Sal | Since N. ¥. STOCK EXCH : Price Week's 
: :; Last Sate R Jan. 1 * W ANGE Friday Range or 
— | semen! eek ending Mar. 2 —o| Mar. 2 i ane 
Bid = Ask. Low = Hitgh| NO. Low — —_—|———. — oo Jan. 
Chic T H & So East Ist 58._.1960|J DB) 77 i} ae mC ul sy eee ied | Bid Ask|Low  Hioh| No. 
Chic ; --- 78 | 79 # £¥Feb’ «an ollateral trust gold 46... .1953) q Oo. Tow Htah 
58 ty Sta’n ist gu44e8A_.1963)3 J] Yil2e 92 917s a. ee ao 81 ee aS +24 4 80 Sale f 795, 8014, 24, 7953 83 
A Say feng > em 963\3 3| 100 10014 9973 1004) 22 gga 9258 15-year secured 548 193415 Ji l0iis Sale 82 Auu'22|... i 
Onie & West tod ey OM sie iit to 1151g| 21 113% 118% syne eosaren 6348 @....1936\3 3] 109% rn +> ok, 61 10053 102% 
...€1932 _..\105 Feb'23 e gold 48___.- 1950 25a 2 109 111 
Consol rs € ---- 105 - 3D) 825g 85 iy 
eae rae ne HERON Ma ac, Manali We, | Exeter menses 9) fee fase Baal is 
—_te. - 4 2 101! 3 - iv: 7 99|__ | 
GC ea ine 7 uae ana... i00 = ~ 96% 9814! - lg Feb'23 — 96% . . on banks tute O aon wac-* Sees F Aj) 69! sale 601g re eOls om aah Hh, 
Cin H & D 2d gold 48___--1937 (ree 17} -~--//..-- ..-. Gold 3 erm g 38_.1951/3 3) 68 70l4) 71 Feb'23 
CIStL&C istg4s.._____k J J ----| 89% Feb'23)----|| 88 0 Eentadbuncent 95113 3| 77 Sale coset Ji 7 
PR eEoiera stele g| Sous Be Beas | S| pS A find a 6) 778 
Gin Leb & Not gu aeg..----1942/nm] 85% 86 5% “Boul 2 | 8a “Bik ea eee OS ede 
cons aiid ? 4 || Ind B & W Ist pref 48.......1940/|A O| 87 ---- ov'10|----}|. 
Gleart & Mah let gug 58....1943|3 - ae A tee popes iad I & Iowa het @ 48-2... 1940/A O} 87 ----| 8712 Feb'23|----|| 8712 871; 
— L.... Ch & St L gen 43..19¥3|) pl 77% 97% 7755 oO | a? "77% “ate ‘nt & Great Nor Adjust 637271952 ; ; ale asia” ae he A B5le 
Bs Series B 6 eens 983 : ort 4 | +p 9312) 10) Olig 9312 alee og renee -2ecewcncee 19523 J, 47% 48 | 97- o7i4 99 b re 
Ref & impt 6s Series A_...1029|3 | 101 10112 101, 101% a4 a7's 100 |] tows Central ist gold 68... 1938|3 D| 71 73 | 7280 Dec'22)--- =|)... - 
ag yg FF og Are ne 1 | S285 | 8612 Feb'2 | 34101 102s || Refunding gold 43........1951/M 8} 37 39 co Ui ala” 
--- 7 2 Feb’23) - - - - 
Set ar een deta d| Zo 18 | ft vets] 3] fan gat | amerrnk Come ieie.tosia D| 06 OP | ate Janae) oom 
neces M $ ----| $2!2 Jan'23)---- 1 pews 2 
eacsiane£s...... Bs 8) Oe carcl aee NOt eae Sila Saiz || Ke A & GR let gus S0.....1985)) J) 8 rela oe 
Glew Lor & W con lst g 63....1933|a O| 96% sed oTis Feb'23|.--|| 96% 166% || ““2a‘20-vear 68.2222 1segi® Ol gate 781g 77% Feb'23|----||"77% 79% 
Cl & Mar ist gu er: 1, 96 ----|| 963g 97le IK CO FtS&M conseéa._. . 4 ----!| 9633 96 4 
Cleve & Fe ba Ge as 1088 MN ean 96 | Yo Jan 23|---- 95 95 ’ K OFt sam cons g 68 ._... 1928|/M8 N| 10133 103 '102%4 Feb’ 38 cogal 102" 1028 
Cl & P gen gu 4348 Ser A----1942 oF oto eal ct. ECS Re By rot g 4s....1920)4 O) ioe oats oie ae tl ge 7013 
— ) privetien Osi. _... 21) -w0-||---- ---- Kansas Cit --- é 2 945, 1 
Int rediuced to Signs “ieee Ge .w=e| Oo Bevis os cos wnsae City Bou ist gold 36-1950 O) Gi%s Gale | 67, G7 87. 68% 
Series C 3448__---------- 1948IM nw} 8l's ----| 90's Dec'l2 ee ee Kansas City Term Ist 4s ‘ 80% 
Series D 3%s_-_-..-_------- 19 811 eed betel | Kent ----1960|/3 Ji 80 Sale | 80 8012 28) 80 
Oleve Shor Line ist gu 4%s-_ 1961 | a 923, o5% Otte ee "10 “$4ls “98 Rook d Dee Moliben lat 60-7 192314 F ol “91g 4 = -53) 83 83° 
Coal River Ry lst gu /4 cccce Ht ps 9 at wey ts Oats 57/103 : 106 Knoxv & Ohio Ist g 6s____..-. 1925|J. J, 101 Sale (101 101 10 Bs 101% 
Colorado & South Ist g 48... a  —_ 
as & eaten § , eee . a ae me 92%! 11. site ste Cake Erte & West lst g 58__.. 1937/5 3 92 93 | 91% 93 19 91% 97 
Col& H V ist ext g 4s ~~ "1948 ma SS 803 88 53's 84 14) 833, 871g || Lake 8 58. ---------- 1941|J 3, 85 86 | 85 85 13 85 86 
Col & Tol ist ext 4s..._____- Ao 380 8312 Nov'22)----||__.- - e Shore gold 3}48....... 19973 D| 74% 77 | 75% Feb'23 ----|| 721 
Goi & Tol ies ext Go------..-1880/F Al oy” Bd% 82 Dec'22 ---=I\ 22-2 Registered... ---------- 1997/3 D| ---- 75la 71% Deo'22 ---.||___- 78s 
ist ref 74s --- 3 53 0a ss € | 83!2 = 85 8) 831 85%, 2 ure gold 48._...... 1928|M $ 9312 94's 9312 941g 22) 92 96° 
hel or Cue 1936|5 D Sale {104 10453 - 2, 103% 105 “7 oe gold 48...........1931 1-H 91 912 91 911g 103) 91 Q3lg 
——— $212 94 | 92I2 922 x 91% 92t2 || “Registere x Oca g 410 BAUS 3S 93% O4lg Odie Feb'23 ----|| Gatg “67 
lst & ref 4s____- 1 A ge ot yy Ee J g *90 ---- 90 Jan'23 ---- 
80-year conv 63.--------- 1OASIM NN, Ooi Outs: gal, aici 30! Soe Be ehigh Val (Pa) cons  48---2003/MN) 7912 sae 7012 BOs hs 791g Bits 
athena 1937 10012 Sale . 9412 9214 98 Veh V Ter 148..----~. 2003|M N, 89 Sale , 89% 8934 3] 89 2 
10-year secured 78___-___- 193019 D 106 serie'ten 100°. 44 100 10212 lg aa Ist gu g 58...1941/A 4 18. sea! 110314 Deo'22|---- Se 
O RRR & Bdgelst gu 48 ¢___ 1936 F al 21% -- 87 . 10713) 3105 111% || Leb Val RR 10-yr coll 68__2 1961)4 Ol idate 102% 113) (Mar 13|---4| ewes oie ‘ 
Oen & R Gr— Ist cons & 45719361) 3| 74 Sale | 73% es | 22|--54 “eae “2° Leh & N Y Ist pt pand “is. 1945 M $ "33% ere = ae "7 102% 105 
cect Ones ee is — es J Hh > 79 Feb'23|----| 78i4 oe aoe tek ist SO-7r 58 gu... 1965|A O| 99 Sale | 98% aS "5 “9813 “9015 
lst & “Yo 6s_..._---1955|F al 594 S6l2, 54l2 ated 4 4 88 || Long Isid lst pool San Pt : oon “9012 ore at. -. swae etme 
Trust Co certif aan 4 om 4 Dec °22)----||..-. --.. 
Dee M & FID let gu 40. 1085)3 "3 me ein eas 33 Le. h1931|Q J] 89% ----' 8914 June’22|-~--|)_ - 
Des Plaines Val ist gu 4348 _- S133) gn «4 441g 4) 43 Gold 4: gold 42............. 1938|3 D| 8312 8412 §3% Feb'23\----|| 83% 8514 
ab no Mia hee T dy og -- re 8 ble phe 93"4 Sept'22)---- Se 45 ne Ae ol oon rece seeeeee 1932|\3 D| 81 ----; 8l Nov’22i---- ‘ 3 
eee amy Dl: 63lg 76 Lb a Feb'23\----|| 751g “751g arco debe pagoveus 1949|M S| 774 81 | 7914 Feb'23\----|| 7914 81 
Det Riv Tun 4%e_. .._...- 19611M a oni 4 22\--5- tates eeemeaeae dy se A gapatapa 1934/J D| 9212 95 | 94 Jan’23|----|| 94 94 
Det Miseabe & Wor gon 6e...1941|9 4| 98 TP 6° “sou, 11 Guar refunding gold G2... 1937|M N| 8412 85 | 844 841g) 3) 831g 8513 
Dul & Iron Range ist 5s. ...1937\a ©| 98% 99% a 28)---;' 98% g91, || Nor Dp ry Dope hy SEF S ts oO we 78125 91 78 83 
nah tlaceniinia 937|A O| ---- ---- 98! Pa “| 9912 100 Louisiana & Ark mags “A ; oat “9414 +4 Nov 22 o cose eco 
a) ener e wan a= ----1BSTIA Ol -37~ “a0 | 784 79 | 6 oo? 2S"? Il Lomsville & Noshetln 5 227M §| ora 80 "| org 7021-31 7B BO" 
£ Minn Nor Div list ¢ 4s 1948\4 O 8614 88 | 89 ’ Gold 5s ap a | 
---- Fe oocll an on BO teeing foorooe M N| 101% ---- 
eon a Ga _—¢> ~------ 938\M 8 = ¥3!2, 935s Nowa “277}| 88 = 90 Unified gold 48-........-- gaol 3| 89% Sale he , wy 29) 55 = = 
Cons ist gold da ------- re i. ; 96i2 “99” me Jan’23|----'\"99 “997 ont ane =. peiatidians 1940|\J J :oahel 901g June’22) -- -- : be SR 
Elgin Joliet & East ist g 56.1941 9853 LOU em | 1) 9712 991 10-year secu at gold Se. ...1931/05 N 101 -~---| 993% Feb’23\--27'| 99% 100 : 
Eile tat conaold gold 7e ext..1930|M s| 104 104 10312 toa | 24 12012 100 * || int tef 840... -. 77 -Ros|A 0 103g Sale 10312 104% 7, 100, 10" 
oe == aS oe 6 SS mm ae des el a? 2 104 
tet come 6 Ge peter... .--- ++ ie ie _ien 8) % 103% ae N 2 a lat gold 68 -...1930/4 J 10214 ---- 101% Jan'23 ----| 101% 102% 
ist consol gen lien @ 48. .1996 : 3 “47” Sale | 463 Mar 22-sial- J 8 Paducah & Mam Di natecs 1930\3 J) 97% ----,101l2 Feb’23 ,----| 10112 —s 
Registered________- = © OP noon week ae : 09 4312 4914 St Louls Div 2d gold $e--- 980/48 601. gal - duly’22|--=7 | onsen o® 
Penn coll trust gold 48..1951|/F A| 8°, ----| 895 "85% "27 “as” “aes L&N&M&M Ist g 448.1945 M $| 97— seman = pa || 6012 63° 
af yy ++" 48 Ser A..-1953 AO a" Sale | 473 493,' 25 , a _ L& on M 48....1952|J 3| 78 79% 78 78 | 4 o. one 
ssc a Aol 43. 49 497| 11 , Registered... .._..._--B1952\Q J| -~-- ----| 96 . 
Gen conv 4s Series D 1953\a 0 49%8 Sale | 49% _~ ~ 4214 59 Loulsv Cin & Le a. ™ "i Feb’05|----||.... -... 
ip i 52 82 x gold 4%s_.1931.MN| 9612 ----| 96! = es | 
crt eaerer ip oe.--—--HOss gi Bd, ule, Bet ale HT.’ fits || Mabon crim | pede Be pads 
Series C Bee oie D.---- ears a $312 penne rol Mi > . 83% 8334 Manila RR mB 166 00... .-..-200RE, + “661n 99% Dec'22 - ecees o-- 
Evans & T H ist gen g 5s “1942\A Oo! --- re 5 ge \..-- ___. |} Manitoba Colonizati ey a 701g/ 33° 641g 7012 
Mt Vernon ist gold 68....1923|A O| ---- ----| 69l2 prod ~ \e--- "777 ||ManGB& NW ist Sicae- ial . . 77% mene ~ nesta 6, 06 97% 
Sul Co Branch Ist g 58_---1930/A ° ape F Abr'2l|=--—, ie an neem tntatnes ies sone ry as...1977 = : | pera 77 Mar’lO aes | eccce eoee 
' See sccoe Gee Serena 1; poe ee eer 
Fla Cent & Pen Ist ext 6s__..1923'3 3} 29's - 100 = Jan’23' Registered 31) a ecco o> = 
_ dig ---- eol...cae con DD mecanesenanens 1931 QM, 97% 101 % Feb'23...--!' 
olen py oy ext g 56__..1930'9 J| 93 ----| 93!2 4an'23)----| 100 100 a shiahiiniameinen ratty | J 88. 91 2 os | 4 +h * 
men eneS. ---2.7----- as af ae acel gem 92% 1 “91% “93 fakin 940/35 J) ---- ---- 7414 Bept’20|----||.... -... 
Fort St U D Co let g 4140...1041 ; 5 7812 posed 66 Apr'at _ *) 85ls 89 ist mite. ee ae pea MN Bil, 83° Bit Feb’ 23 ""7"ll Bite 84 
Bryne ebcoitcth ies gl ate 88 SUSE ol agg | wba rea SO me | ahs tom 
- .---| 8758 Feb’23'----|| 85 275 || Milw LS & West impe 58... 1940|A O 941¢ 941 l 
Prem Elk & Mo V Ist 68____1933|A ©} 108% ----|109 Jan’23 oni ie wy RASA ty fT, _e 1925 m A 101% 2 : +h Jan'23 ---- 99% 99% 
GH&SAM &P Ist 58._--1931|IM N| 96's ----| 98%8 J | Mich Div Ist gold 6s_____- cone J a 1 ee - 1012 NOV'22 ----|\.--- a=0- 
2d exten 5s guar 1931 ° 93 96 | 96! aD 23|----' 98%3 993, || Milw & Nor Ist ext 4448____- ieee we * Dec'22\----'|---- ---- 
Galv Hous & Hend ist 58____1933 3 3! gota 89 | B7l2 J eb'23 ----|| 9612 97 Sens enenien Gia. 1934/3 D| 922 ---- 901g 90l2 884 93 
Genessee River lst s f 68____ 1957 AO! R6le Sal Hl 2 Jan'23/---7 85lg g7io || MilSpar& N W 1 68 -n = oon 1934/3 a 90 91 | 895g 90ig 10 895, 92 
ee Ee os cie Oe a.loanly 3] Sit Bele Sls guini 2'| 80 7s |i Milwae SL lsteuSige...i9ails 2 Sie Sy) oe 
§-..0-.194 te ln 6 6 oe hee 8 "21 )--0-|//.--- ---- 
= he oes eS coalladl 1929) 3 Ht ee A oo Feb'23\----|| 9012 aoe — > Sa ee 1927|J Dj 101 ---- 101 Feb'23 ----| 101 101 
Gila VG & N Ist as ge ; AO OOls 2 Hy Feb'23|---; | 6ll2 65 Ist & roe be Pivtcnenens 1934,|MN; 71 74l2 A. Feb'23 Ze- 7453 76 
Grk & Lex ist gun 4iss....104 MN) 208 557 Ole Fer edi--<-!| sae 22 ody per y en] ny ER 3912 Sale 40 | 34 37 46 
Mattel death of Gat dab 90. e41iy J - 9114 Feb 23'----'| gllg 92° ||MS “yr 58 Ser A_..1962\Q F| 38% 39 | 371g 39 | 21 35 393 
der = Can deb .- B= AO +44 — _ 11412 92 442 ak holed M cong 4sint gulg3siJ J 8714 8814 87 88 2 87 90 , 
== on - = =~ === 1936|M $ 1g Sale |104 = 104g 71 1921 EOE... .caccccocccestive-_1 ott noo 9944 9914 5 gel , 
one et iat Mia 3 Wu le Sra Logs 9 194 Ay I ietSago fem fate] no Oe Deeds 13" 18" 
secre Benes A-—"Apoi'g 3) So Sule aye sot 16/54 Toa (eM eateegdrinea-1938 9) $0 OF | bie Dew Bh aan aa 
5198 ELEN 5 Ji 1002 Sale |100 . Oe tik '---- __.. || Mississippi Central ee .< e J : 90 “92 9614 Jan 23 ---- | 9614 96% 
Green Bay & W Deb ctts “A™ OOtz Sale 1100 10034 119,100 102% || M K & Okla let ----1949)0) 88% Jan'23 ----||.... ...- 
Debenture ctfs ““B’’_...-- NS: Aye 115g Sale 115s rem nowal 70, 75 || Mo Kan & Tex—iat gold 4s. 1090 i D 735s 735 7B == "ii7, e 
yee 4 7 Ist gu g 48_.--1940)MN| 8412 ----| 69 = Apr’ 7 i Bs. 13'%4 ad gold | RMB i sl “71990\F A noel 68% Auy"22|-- | 78 80% 
st ref & tg 58..01952'3 3} 80% 8212 50's §0ls) 2) 801g “Baty Ist poate 4 of depostt...|_.-.| 74tz----| 73% |) 73tg 17 "70% 74l2 
4 a M a= oe ane Pape 
mortem Ber Chee Ist 49....1954iMN| 77 Sale | 77 775 14 77 ~=—-781 PRL... Co certifs of eam... ath: SEs soe 891 lg ‘in ta | 89 8015 
Gocking Ver iss cous 6 6)40..1888 :: ‘ 84 Sale A 84 s 3 83% 85% ph, Sand 0545... 1008 eG -ac- sons 6412 Jume’22)---- === a5 
ay Sy ow 9g “eer “an” une’18,----//.... | J ---|---- 2----| 71% 71% 1 3 
eee wie aT 3 Hes | NEG ae ae eGR Ee oos aay] see |e BIR 6a “fis 
aeeEaWT erm Ist 58.1937\J J 90%4 92 | 90°s Feb’23 ----|| 9053 92 we’ Ry—Pri5eSerA_.1962|3 J| 80 Sale | 7912 813g 76 7912 835 
at aoa a g 5s.---.- 1933|M Nj 97's 98127) 98) Jan'23, ----|| 98 98 0-year 40 Series B ee 962\28 J| 65% Sale| 6412 653, 71 6412 6713 
Housatonic Ry cons € Ba 77771937 Eo rt -<--| 942 May'22)---||_ Cum ad 9 Bere O. - - 2-2 1932|3 J| 95'4 Sale | 95 9553 315 95 96% 
aed & M py cone S ~-""1937|IM Ni 84's 95 | 80 Deec’2l\-- jj... asinnn pajuss Sa Bertes A. . . 1967/7 Ji 607, Sale | 6014 61% 969 59 63 
Adjust income i. A-----tela O 63 Sale 80'4 81% 62) 8014 847% lst eee yoy Spa | 
peasoones 1957/4 O | 6 6312, 127\| 61%, 65° || ist & refunding be Ber O7-- Io9lF Al 6 ao 3 the Se 
[ili nois Cones Ist gold 48...1951|3 J| 89% 94 | 92 92 ll 92 = gat = & refunding 6s Ser D._1949|\F A y584 Sale. O5% 97. 103 ease on 
sot noid 9348.......c.0c-< 1951/3 Jj ---- 91 | 83's Sept'21}--- |)... 0 er tga sa teresocnnn 1975\M 8B] 595s Sale | 5912 60% 119 591g 63% 
ae 1951 ; : = - Feb'23 ----|| 774 83 3d 7s extended at 4Y 1938;MN| 79 815, N 
ea ot yy core °o~= Oct'22 ---- O----- eoce} 81 0 a Pe 
Extended Ist gold S)60.-~ 2988 a ° = a 83 Feb'23--- || 53 83 aa + oS re we... 19882 Ji 93g - a7 Si AU El contd locus eons 
a al 4 CAL va tga ee ati 31g 
ist gold 3s sterling nmeeeeee 951M > 571 72 l yee “"l;eerr one Mobile & Ohio new gold 66 19 7 J J 13's ms 73% Feb a eos 73% 73% 
Collateral trust gold ce oe | an ee anin*-“fosee ist ext 5 7771927|J DB] 10212 103% 10212 102122 10212 104% 
Registered go 6.---5 msi 8212 83! 84 Feb'23----|| 83 85% ht} eornne---- h1927\Q J} 100% ----,103% Feb’ 23 .--- 10012 103% 
ist refunding 48 PRESS eones sane AO onsen ©2ee 95%, Sept’'l9 -- jj... __. ee Boovpoceascs 938\M $| 754 ----| 76 76 | 4 75le 76 
Purchased lines 3}46__---- slMN| Sis 85 "| 85 8512 44 841, “Asa, || St Louls Div Se. stg Ball1947)F Al 05% O52 91% Feb 23...; 94% Béla 
PPnccone cs ii iid aes Hii 5|| 77% 79 || Mob & Ohio coll tr g-4a------ 192713 Bl O88 -557| en 79 oo. tae 
“Teas inte Weltad: inten tal : Mob & Mal let gu € 402222.21901.M $| 82's ----| 82% rep2a 62% 83% 
ps aw and asked this week. a Due Jan. Due Feb. ¢Due June. A Due Jul aa PES AETOE - 
. y. nDue Sept. o Due Oct. # Option sale. 
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BONDS W eek’ : | Ran BONDS 3 ‘* | Pe 
Range or Since N.Y. STOCK EXCHANGE Priday 
~ lane Last Sale 3 Jan. 1 Mar. 2 ca Last ast Sale | a 

















Low Htgh\No. Low High Low High No. 
114 Jan’23)..--/) 11 14 . 
.. ..|1861g May’06|--. || reg A.1937 3 Peb'2s — 
ist guar gold 101 101 1101 101% Ser B.194)] 
yy | AE > 77) Fitg| 77% Feb'23\-22.|| 77% 78! a D....i00n 
71 [EBlocce 4 bosé 
ya aaa P ' : Guar 15-25-year As | 1531 
Chatt & St L Ist 59___1928'A 100 10012'100 10014 13 | 99% 40-year guar 4s ctfs 52! 
Pind Bist gu 58 _.. 1937) F + fr — 33. _ --||- owe — & hy 9 lst cons 48._..1940) 
‘ l lO ncom 
“Eamon. a fai . pes : 31 31%) 26 263: Pere Marquette ist Ser A 58. . 1056 
, A. ‘ia | ‘| Phils? Balt ‘aw ist g 48 1900 
a (Oe — 26), Jan’23 ..--|| 26lg 4 stg 
ye pel po pareres< " ep _... || Philippine Ry Ist 30-yre f 4s 1947 
do ae alae “271g 28 12 2712 : PCC & StL gu 44s A_____ 1949 
Nat of Mex prior llen 448. __1926 9 | 3814 June'22 Series B 4548 cuar 
July coupon on...........___. 
do off | ers e ------ loooah 
lat conse! 4- (oct on) _. , ‘ 2: Series E 3 <8 guar gold_. 
April coupon on 30 ‘eb’ Series F guar 4s gold 
do off ah’ | 26 yo . 46 guar. ae : 44 
t t ie ! ries | cons guar are. 
ae eeataasd ones } Genera! 52 Series A 1970 
Pitts & L Erie 24 @ 56____a__1928 
Pitts McK & Y Ist gu 66__.._ 1932 
2d guaranteed 6s 1934 
Pitts Sh @ LE Ist g 5e 
lst consol gold 5s 














OZOCCPa 


S 


Owmtitete OZ 00 Cen wee mOOuee GZZOunw BZZu Ou OUPZOr> 27200. zee. 





on &9 
GUS ZP> eS Pre Ere-one 


Feb'23 ---.)| 
891le Feb'23 ---- 
9410) 945, 
96le 
soot. 
odes 
5 deli i fae ae 


NO&NE list ret &imp4%s A ‘52'3 
New Orleans Term ist 46 __. 19532/\J 
. if Fonee & Masten tas Gs. . Saal A Pitts Y & Ash ist cons 5a. ideal 1927 
N & C Bdge gen gu4is ___1945'J Providence Secur deb 4s 
_ Y B& M B Ist con ge 56__.19365'A © 5% l Providence Term Ist 4s 
Cent a MN 
jo oo. =. -- ae 80 32 1 ‘ Reading Co gen gold 4s 
Ref & impt 4s “A” 85'4 Sale 8612 154 Registered 
Ref & impt 5s : 96 Sule 9612 577. 9g: adie Conwal ont Zz 4s... - 1951 
: er— nes atoga 20-yr 68 __. 
sD Ce > Butera Riv 7312 Saie 27 | 7 Rich & \ieck Ig: xz Se 
's , tio Gr Junc list gu 56 


tio Gr Sou Ist gold 48 
Regtisterer_ : ete _— cane N J ‘ | (Juaranteed 


80-year debenture 4s... ___1942\/3 J | 
Lake Shore coll be 3 40.. nwt Al | ‘ | Mtge & coll trust 468 A. ___1949 
Reststered j 2 , Roch & Pitts Con let g 6e_. __ 1922 
73'4 Sale é : R LArk & Louis Ist 4s8____ 1034! 

sens Tae Rut-Canada Istgu g@ 46 1949, 
87i2 &Y ° ‘eb’2< | tutiland lst con g 4s 1941 








~~ -—_—- = 
-~_—-—-—- = 


52 


85le Sale 
83le 84% 
8353 Sale 


Se - ere ro oe 4 
33 


>eHuaee PE“ PSeDee et tek tebebobel + + to seen eees 


Jan’ 23 coe! 
Dec’22 oleied 
121g lifts, Feb'22 -- 
76%g 767% 76% 765, 10 
631s a - 
(10014 
| 78 
681g 731g) 70 
8012 82 80! 


731g 747% 7312 
93 93!2 9212 Feb'23 coeell 
9615 100 7 
8812 88% 2 88 


— 

















owe Stee - +y wees 
® Y Connect Ist gu 46s A. : ‘t Lawr & Adir lst g¢ 1996 
N Y & Erie Ist ext @ 4s 0 22) - 2d gold 6s 

6rd ext gold 4%e 


th ext gol eee Nov’2: | st Lir M & 8 gen con g 58___ 1931 
ae aoe Gees 1428 — eedce | Gen con stamp gu g 58____1931 
ee iov’2: Unified & ref gold 4s 
rn eitem , Riv & G Div Ist g 4s 
St L M Bridge Ter gu g 56___ 1930 
St Louis & San Fran (reorg Co)— 

Prior lien Ser A 4s 19 
Prior lien Ser B 58 
5s 


000 
1923) 
ermina! & improve’ t4s...1923 
LE & W list 76 ext 1930 
& Jersey ist 58_. 
& Long Br gen g 46 
N H & Hartford — 
Non-conv dceben 4s_. 
Non-conv deben 3 4s 
Non-conv deben 3s 
Non-conv deben 424 
Non-conv deben 4s 
Conv debenture 3 ks 
Conv debenture Aa 
78 European Loan 
7s Franca 





Feb'23 — 
68 





_ 


82 
91 go 
9714 1001, 
75lg 80% 
58 67 
10314 193% 103'4 Feb’: of _--- 103% 108% 
97's 99 97's 1 
S2ig _..' 67% 
W) 
102's 
aaa Oci'’22 
4l4 
71lg Feb'23 -.--'| 6914 
75 76 | 98 74s 
78le S04 "| | 
Feb’23 an 93% 94 
108%, 2 1084 1004, 
Sep'20 .-.--!| 
Feb'23 wooed 
Aug’ 22 ..--| 
9014 1 
Mar’31|.---| 
Dec’22 ..-- 
Jan'23 ..< 
Dee'22 ..--| 
Feb’23 ----! 
81; 8 
861g 10 





tS 
=> 


PET SEZ == 


ZeOnn wrhaZPZ 
=) 
8 


8t L&S8  F RReoonsg 4s__.1996) 
Southw Div Ist g 58____ 1947 
St L Peo & N W ist gu 56____ 1948 
4t Louis Sou list gu g 4e 1931 
St LS W let g 48 bond ctfs__ 
2d g 4s income bond ctfs_ 971989 
Consol gold 4s 193 
lst terminal & unifying 58. _ 1952 
St Paul & K CBhL lst4s__ 1941 
it Paul M & Man 46 1933 


| Sa Ge 


za s> perer sees: to t= 
Pre wOO0arOZuuPO 


PZZAZPuurPO Sew TCeODen coc. ZOnGucunmen COO 0O0PrZZ>uZ 


Non-conv deben 4s 
Non-conv deben 46 





N Y & Nortbern Ist g 58____ 

a YO&4 W ref ist g 48___ _g1992 
Registered $5.000 only___g1992 
General 4s 55 


& Pu list cons gu g 48___ 1998 
& RB Ist gold 5s 
Susq & W ist ref 5s 
2d gold 4e 
Genera! gold 5e 1 
Terminal! ist gold 5s... __. .—- 
N Y W’ches & B ist Ser 1 4s__ 
@orfolk Sou ist & ref A so ional 
Norfolk & Sou Ist gold 58____1941 
Nort & West gen guid 4s _..1931 
Imprevement & extg__ ._.._ 1934 
New River Ist gold 








Registered certificates_.__ 1923 
SA&A Pass ist gu g 4s 194 
San Fran Term! ist 4s 50 
sclo V & N E Ist gu g 48__.__1989 
9312 || Seaboard Air Line g 4s 
10812... = 3 oe 10812 
11014 x ? 108%, 108%, Adjustment 5s 
10624 108 : Refunding 4s 

895g Sale = 8912 9314 lst & cons 68 Series A 
81 

85\4 “88g Sher Sh & So Ist gu g 58 
10914 "2: S & N Ala cons gu g 5s__ 
1141, 11612 Gen cons guar 50-yr 58__.. 1963 

8514 88 87 1 Southern Pacific Co— 

777, 857g) 8 Jan'23 ocee! 83 83 Gold 48 (Cent Pac 7... 

9% 








6534 Sale 
961\4 Sale 


3614 
100!g 1011, " 98 101% 
9719 9812 3| 965, 99 


8112 Sale | 8lie 85 
9llzg Sale ‘ 1 Vlig O25, 
102 103 ) 5 10012 10212 
ES cacenmnes 4101 101 
Be cece ' 91 
85 Sale 881g 
947s Sale 5 
921g Y4ieg 
67%, Sale 
101% Sule 10112 
94 WOle O67 
7812 7053 7733 
977% , 9914 
8312 
95 May'l8 


| 9412 94le 
97 
801g 
9014 


996 
Div'l lst lien & gen g 48_ 1944 
11-25 year conv 4s____ 1938) 
10-year conv 68 192 





North Ohio Ist guar g 5s____1945 

Northern Pacific prior lien rali- 

way & land grant g 4s 
Registered 


ed OPUumO>rOOZOe Pru toe ueeera Cu Zn Our 


_- 


20-year conv 48 
841, Sale 847g 89) 83l2 87 
8012 82 Feb’23,----|| 82ig 83l2 || So Pac of Cal—Gu g 5s 
60 Sale 607. | od 60 6214 || So Pac Coast Ist gu 4s¢ 
5812 s Jan'23 --.-.|| 5914 59%, || So Pac RR Ist ref 4s 
107 Sale 107% 369 10612 10944 || Southern—lIst cons g 5s 
843, S86le 2 S6lz 58; 86 90le Registered 
977, Sale 98 { 80) 95 100 Develop & gen 4s Ser A 
oe ones Feb’23 ----| Temporary 6s 1956 
993, ___- 100 June'22)..-.-. Mem Div Ist g 4s-5s____ 1996 
84144 Jan'23'.... St Louis div Ist g 4s 
84 May’22)...- So Car & Ga Ist ext 5s__.__ 1929 
10853 June’22 .... Spokane Internat Ist ¢ 5e____ 1955 


102. Jan’23 ---.-. Superior Short L lst 5s g____¢1930 
118 Nov’'l6 --- 


: Ss 
gees > OGD > DE PEO BESS GGG Heke eePpane 


204 
8t Paul-Duluth Div ge 48 1996 
St Paul & Duluth Ist 56___1931 
lst consol gold 4s 

Wash Cent list gold 4s__ 
Nor Pac Term Co Ist g 68_._1933 
No of Cal guar g 5s 
North Wisconsin lst 6s 


Og & L Cham listgu 4sg 
Ohio River RR Ist g 5s 
General gold 5s 
Ore & Cal lst guar g 58 
Ore RR & Nav con g 4s 
Ore Short Line— 
Ist consol g 5s 


Term Assn of St L Ist g 4%s_1939 
69%g Feb'23 -..-|| 6914 71 lst cons gold 58 1944 
98 Feb’23\.-.-|| 98 981g 
95!2 Feb’23 ----|| 95l2 95l2 || Tex & N O con gold 5s 
987s 995g 145)! 987. 100 Texas & Okla Ist gu g 5s____1943 
86 873g 28) 86 8712 || Texas & Pac 2 
2d gold income 5s 
1O11g/101!g §=10314 1310112 1041 
102 Sale {102 103 ; 8,102 105 Tol & Ohio Cent Ist gu 58_._.1935 
911g 923! 921g 927, 71) 9 93le Western Div lst g 5s 193 
79% Sale 426 82 General gold 5s 93 
Tol St L & W pr lien g 3s__ 1925 
Pe | 7912 50-year gold 4s 1950 
8612 87 y Coll trust 4s g Ser A 
941 ‘ Trust co ctfs of deposit 


2- 

897g 911s —— TolW V&Oeu4ks A 
711g Sale 
99 











N + “ 
BOSE HPEOLD—UUUDHDOO ee 


19 
Oregon-Wash Ist & ref 48____1961/J3 


Pacific Coast Co Ist g 5s_.._.1946/J3 

Pac RR of Mo Ist ext g 48___1938/F 
2d extended gold 5s 1938) J 

Paducah & Ills lst sf 4igar 771088 J 

Paris-Lyons-Med RR 68 

Pennsylvania RR ist g 48_.._1923 
Consol gold 4s 194 
Consol gold 4s 


BPECPGe ee Zeey> CUZCeSSeces 
POLTOue RO men PO De Zen OOueeuuZzd 


1514 June'21)---- 
--| 315g Feb'22/---- 
| 951g Nov’22|-<-- 
931g Dee'22 ---- 
R678 Nov'22)---- 
8114 Jan'23'---- 
95le : 
66 





mm amc 


es l 
8914 9314} 90 90 6, Tor Ham & Buff let g 48___41946 
8934 Saleg % Uister & Del lst cons g 5s____ 1928 
9712 Sale 85g lst refunding g 4s 
907g Sale 903, *nlon Pacific Ist ¢ 4e 

10044 Sale 34 || OOle 101%, Registered 
10812 Sale 85 1081g 110%, 20-year conv 48 
109 Sale 10953, 74 - 1llig ist & F & refunding 4s 103% 
UN 7 RE RR & Can gen 4s 80l2 June’21 


* No price Friday; latest bid and asked this week. aDue Jan. } Due Feb. g Due June. A Due July, & Due Aug. o Due Oct. py Due Nov. ¢ Due Dec. s Option.sale. 
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BONDS e3 Price wets, Range 3 omy 
.¥.8TOCK EXCHANGE |$8| Friday rs, | 43 Seons grat aa ° Price Week's 33 Range 
sa N.Y. CK EXCHANGE 
Week ending Mar. 2 ~ Mar. 2 Jan. 1 Week ending . 3 Mars Sale “ gl 
Btd Ask ‘Low High. Low es pupae 
Utah & Nor gold 66........- 1926/3 J, 901g --_-| 99% = aa Ne. sii ‘obte'|| Crown Cork @ Beal Coot Bid Ask Low = High, NO.|'Low High 
ist extended 4¢.......... 1933|J J, 91% 9212 861g Feb'22 ..-- more ist sf 20- > ane | | 

ge ae Juba Gane Beane cect" 7a. 77193019 5 92” Sale | O03 on 134 + 

Vandalia cons g 4s Ser A_._..1955|F A} 84% ...- " ~~ 8 

Consol 4s Se eae ke 1957 M eT oats Sati ate Nov’ v2. oes SOwee oie deben stamped 8% ..1930 3 J 95% Sale 904i, 957 202 oo o8le 
Vera Crus & P ist gu4%s__.1934\J J| 37 Sale| 37 3719. **"al"s2° “sn: _ }2 Sugar Ist coll 88..1931\m 8| 107!gSale 107\4 10753 30, 1061g 107% 
Verdi V I & W Ist ¢ 58_..--- 1926 8} 98 _..-| 98 Sept'2z|___-|| dee a Ss Agee Eedenee «P| 17|) 92% 9613 

rginis | igpreneconee 1 1 1 lo "2n° “229 8 oe eee aot a el ~ == =~ -= e Sune’20 aace||...6 coc 

—o...... 1998 8 GB O0is O5tg! Sele Sele, 5 BF, MSis || Ven Gene BL let & refetg be'Sl iM 0 “861g "87" | 86g 87 | 6 86%q “G0 
Va &So'w'n stgubs.. ...2003|8 J| 93 ----| 93g Feb’23... -- 1 a3. ~t, oy va DG ists f 20-yr | 
Vtrsinlan ist te Beries a2. eeela, O| Teg Gaic'| 78k Tau” S| Tag Ball meee City Gas Gold Barzisasle: o] -2e- on OO Janta "| oe 

8 ee mame N} 947s Sale | 94 9553 a 94 98 “etrolt Edison ist coll tr 6e-1983 5 J + Sale 99% 10012 11 o8ie 10018 
Wabash Ist gold 58____ 7 1 3, | OE Bescoccce M 8} 95% 96 95: 963g 57 961 

sbash Ist gold 5s.........1980MN| 967 Sale | 96'z 97%) 21 9612 99 || Let & ret Gs series B_-----R1940|M 8] 102% Gale 102% 10373, 69 102” 104 

A meg 50-yt @ term 48..--1954'3 J| 6812 731g| 68!g Jan’23 7 anit eae a, nited ist cons g 4548...1932)5 J) 82% 94 825 83 82 84 

Det & Ch Ext Ist g 5e....1941/9 3| ---- 97 | 9612 961e\ 5 | One Fp “sey Match s f deb 7448.1936|M N| 108% Sale 108 1081g° 11 107 108te 

Des Muines (iv Ist g 48._.1939,3 J} 65 79 | 73% Jan'23 male meat - See Cor conv Ist g 58.1927/A 0} 60 Sale 60 62 77\| 491g 64 

Om Div ist g3%s........ 1941/A O| 65 67 | 65 65 | i'l 6s 4 aan | - rust certificates of deposit....|/....| 59's 61 5¥lz 60 3\ 49 64 

Tol & Ch Div g 48_______. 1941™ 8| 70 80 | 771s Jan’23 (| 771 o71, ominion Iron & Steel 58_...1943\J J) ---- 83 = B22 83 8| 82lg 85 
Warren ist ref gug3s____. 2000 F Al 73% ..--| 741g Nov'22\_... 8 8 || ouuer Steel istref20-yrsf7s . | 
WO& W Ist cy gu4s_____. 1924 F Al 67%, ___-| 97% Aug’22 oan | Par. ones & ye AA _ --..--------- 1942|J 3; 91%Sale 90 8 § 93 69) 84 93 
Wash Term ist gu 3%s___.. 1945\F Al 771g 79 | 78% 7874! (7 "sae ee ll du Pont Powder 448... 1936 3 D| 88% 92 90 Feb'23'..--|! 90 

in dover coer 4... 1948 Al 84% ....| 84% Nov'za! | 4 7933 || du Pont de Nemours & Co748'31|M Nj 108 Sale 10714 1081g 179 107% 108%e 
W Min W & N W ist gu 5s_..1930 F A 77\2 88 Jan'23 ==" ®Sece “$9 - “ees Lt ist & coll 68...1949|J J 103% 104 1035g Ltdle 39 103 105 
eek thaayin @ ln. aaah OL G8 Gale | GB | GE 82) Ge Gate fl Game Conn Bee th cintia 109GiJ Ji Osis dale 107% 100 | s12/ co” te 

est N Y & Pa Ist g 58___-_- 1937 3 Jj 9912100 |1 Feb'23 | 985s 100 4 last Cuba Sug 15-yrsfg74s1937|M $| 1083's Sale 107% 109 | 812| 93 113% 

Gen gold4s_._.....__ 1943 A O| 7712 Sale | 77l2 77% os . 7 a > on (ll Bkn lst con g 48.__1939|9 J] 83's 90 807g &97g 2 871g 91 
Western Pac Ist Ser A 5s____1946 M 8} 80'4 Sale | 79% 85 48 79% 85 é lec Lil Ist cons g 58_...- 1995|J J “220 102 101% 1013 ‘101g 1014 
West Ghore ist 40 guar... . setip G| 808 Sale | 80 85 | 48 79% 85 || sik Horn Coal conv 68. -..-. 1925/3 D| 9814 9¥lg 99'4 Feb'23 -- ‘| 00 

Registered PE ee eT 36135 J 7912 80 80 80 1) 791 SS 8 umpire Gas & Fuel 7 4s_...1937 MN 9373 Sale V3lg Qt 166 O8% + 
Wheeling & LE letube.... 192614 O| 974 99 | 97 on ail aoe 3 Fisk Rubber Ist sf 88_—--... 1941|M §| 107 Sale 107 10712 23,106 10813 

Wheeling Div Ist gold 58..1928J 3| 91's ----| 99 Feb'23 | 95% 99 IF mith Lt & Tr ist g 56_..1936/M 8 80... LET | eee 

Exten & Impt gold 5s____. 20°F Al 9053 9731 94 Sept'z2____| rametic Ind & Dev 20-yr 7348 '42|5 J| 88 Sale 86 88 17|| 831g O13 

Refunding 4348 Series A__.1966M §| 59%-..-|60 60 | 1 60 62- aT ee 1942/M N| 101% Sale 101 1021! 57,100 - 103 

RR ist consol 4s.._..___- eesias S| G8 Gis! SS tata! 88 Sate See meal Bas CocemenD as © sab isle tos veran ----||- 

ilk & East Istgug5s__..__ 1949/3 D| 56l2 57i4) 56 565 3 56 g 65! || General Baking Ist 25-yr 68__1936/3 D} 100 101!g 9953 Feb'23 ---- 9953 101 
Winston-Salem 8 B ist 48_..1960 J J} 76% 8212 S8l'2 Jan'23 1 4 Gen Electric deb g 3}48.----- 1942)F Al 79 82% 794 79 | 78 80le 
Wis Cent 50-yr Ist gen4s__..1949 J] 3 7653 77ig 76% 774 "55 = 4 8ils Debenture 58_.......-.-. 1952|M §| 102% Sale i05t 10212 22 101 102% 
w & Con East let 4sfen 4s'36MN| 765% 774 7712) F712 9) 77 80% Genkefr Ist's tg a Gar. A. -1952|F A| _9019 Baie ‘3 O0ig "20 "98 1018 

on o>. ' -- j 
Ist 4348.____- 1943/5 J) 54 --..| 65 May’2z__.-|'._.. ____ || Goodrich Co 638 ........-. 1947\3 g. 1014 sux 101 10112 72 100 102° 
staan TNDUSTRIALS | Goorrene Treo Wag iat eee | Ue Gel ise He Waa tes 
8 Express coli tr g 48__- | 8 0 2 Gee 8 Sb------ ‘ A e 3'2 2 2 | 995, 106 
ian teers oo ibe : Sesld. hy O71e am o8le ole 80 80's “ase ConsMS&Pcon6sA'28iMN| 88 ---- Yi'z Jan'23 -.--|| Dlg Oils 
Alaska Goid M deb 68 A__. _1925™ 8 61g 8 644 Jan'23 | 61 9912 ong oh eae eee nn nnn- 1928iM N| 92 99 92 £Feb23-..--|| 92 92 
Conv deb 6s series B______ 1928mM 8S 6 8 6 6° i Bi, 4 iG onv deben 88._._.....-- 1925|M N} %9!2Sale 98 VUlg 9614 100 
Am Agric Chem Ist 58______ 1928'A O 9753 99 | 97% 99 : o7a 6'4 ray & Davis ist conv sf 

Ist refsf7i4sg__.______. 1941 F A 103 Sale |103'g 104 47 | - 100's gold 7 po anc cccesuor gece 1932|F A -- 98 | 98 98 5 
Am Cot Oil debenture bs... 1931MN 75% 78 | 75 774 16, _ 104% ” 4’ Palla Power iat 6 f 66_.1940|M W He Suie | 90 991g 4)| 9813 100 
Am Cot Oil debenture bs. a 412 80!z | Hackensack Water 4s. ___... 1952\J J| 8l%-.-. 82 Feb 23 ----| Sllg 82 
Am. 8m & R 1st 30-yr5sser A 1947 A O 89% Sa 89 90 “saa “eee eee gover lec ConBO! g 6e....1952 F Al 90% QI 91 Feb'23 ..|| 87% 91 
American Sugar Refining 68__1937 3 J 102% Sale |102 103 | 161 101 92%, avana E Ry L& Pgen 58 A..'54|M $| 84 Suw 83% 84 | 36/ 81 
AD Telep a& Teleg coll tr 4s. J 1929 J J 92 dale Gilg 92 161 ao _ 5 meee f Choc lst af 68 “ef «= 1942 M N 08's Sale 938 Vstg 108 97 100 

Convertible 4s... ee 8 nee are er Sib Sen Coeee Ameen .-- rl Gas St see | 6a 

20-year conv 4348.____...1933% 8 1014103 |101 Feb'23 B --y 90 ps ane on o Gas ist g 5e_...-. 1949|M N Gals Bale V4lg 9414 8| 92% Ole 

30-year temp coll tr 68....1946J O 93% 3ale 97lz 98%, "120 a 1O21¢ ta Oll & Refining 5 LJ -1932\J J 08" Sule 07's 087, 73 | 0713 99 

7-year convertible 6s_____. 1925 F A. 119% Gale 115% 117, 160 y4412 1 osig ll todiane Stee! tet 60° n-. AO] 92isSale Yi'g 924 158) OL 96g 
Am Wat Wks @ Elec 5a... 1994A 0 84 Sale| 83% 8434 2117's || (ndiana Steel Ist 68_..__.... 952\|M N| 100% Sale 1004 101 | 62 100 101% 
Am Writ Paper sf 7-68______ 19393 J 834 Sale | 83lg 848%, «29 831 85 || [Ingersoll Rand Ist gold 56...1935|J J) 95 ---- 96 Nov'22.. |/...... 
ae Cee Pe: 1953 F A 97'g Sale 7 9814 1749 9616 oot ‘dues aaa AO 9 10 a —_ ” Hs mt 

“Rea aera mmariee peta ata 4! 103 1 : weoeere--|-00.| “z>> ---- 23 .. 
qe We as baal aac 823 1938 F A yt Sale a 104K 1812 100, 104% tarhoro Rap Tran lst 66...1966|3 J) Zl!z Sule | 70 71% 169 69 72% 
Atiantic Fruit conv deb 7e 4 1934] DBD 38% 418 40 40 2 . yd || Stamped...........-.-.--.-- secs 70'2 Sale G% 7ilg 189 69 73 
Trust certificates of deposit... -- | 34 36 , 372 Feb'23 EB 2 pecteremencncen ----| Soames & 70 | 18) 66% 7a 
do stumped ____.___. | tp 38% 38 38 | 10 39g | 1G - nnn - nnn nnn nncwone 932 i Bale 92'4 93% 15, Oil, 
Atlanta Gas Light 6... .1947 J] D 94! By: 29 4033 int Agric Corp lst 20-yr 58..1932,M N 79'g 80lg 7% 80 26 74% Sly 
Atiantic Hel« deb 58... 1947) J Ose A he et ee | interant Cement conv 88....1926|5 D +7 Suic L1S5!g = 120 | 162 109 120% 
Baldw Loco Works Ist 5s__..1940M N '014% 102 100% 100% 6 Bb, 99%, inter Mercan Marine sf 68..1941/A 0} 85% init 85 3644 72, 84 
Barnsdall Corp sfconv8% A.1931 2 J 10i'3 102 102'2 103 | 9g 97. ie wy ym A Paper 58... .. 1947/3 J rot Sale 86 87 63 | 
Bell Teleph of Past 7s A-...1945 4 © 10712 Gale 107s 107% 62 ane cat | oamenene a2 2 Se we te Set 0) oe oN 
a ee a eee aR g1 -eeececenece =. Sees cc WNecce coco 
Beth Steel ist ext sibs... ___ et. facia fe? else 19473 J} 83% Sele 50 83 | 463 72 80% 
lst & ref 5e guar A_______ 1942 MN 93 Sale| 925% 9353 30 99 ide mellyf & Co 76-.--..-..... 1942 F Aj 105% 106% 105% =6106% =617 105 =107% 

M-yrp m & impsf 5e____.1936 3 3| 89! suie | 89 895, 54 "g O7'g elly-Springfield Tire 88....1931 M N| 109!3 Sale luv 100%g «36 106% 110 

1 etna ean seniahlangty Bite 042 F al 98% Sale | 97 097% 382 89 931g | Keystone Telep Co Ist 58....1935 J J} --- - . O4tg July’Sl ... Il..-- coce 

+ eenesen in ww 4 ae 4 8 ak OS & Pg 5s.-..- Apor|a 0} 98% 99 9 99 | 2 98% 99 
Booth Fisheries deb sf és. -"1v26 A © 70 80 | Otis Oct’al ~ & Convertible deb 60...2227 1925 M8 110% wie own eee 

D -- eece ~ 4VU VU Vinriwt UV Vw ew eww ewewe ~-_« <. 25 eeeelileeceo eaoee 
omy by hf ee . 50 O15 1061, || Kings County E let g 48.---1940|F A] 73 73tg 76 Dec'2a -2 2) 
B'way & 7th Av lstcg Sa... 1043 J D 53% 675 67 Feb'23 | 82 gait | Kl —y.— ay BT ge 19401F Al 73'2 74s 73l2 73% a & 
Brooklyn City RR 5s__. 941 (J | 88° 90. 85l8 Feb'23 ~~ | oat 6Si2 yee unty Lighting 68...1954J J| 76  S80'g 80's Feb'23 -...|| 80g 80% 
Bkiyn Edison Inc gen erseot 1949 3 J) 96'— 96%, 96 96% 40 95 e 87l, K 48 Peer ene enibconsn 19543 3) 97 971g O7'g Feb'23 -..|| 97 Oh; 

General 6s series B_______- 930 9 Ji 103 1031, 103 103 | 11 102 134% eee 0 748.--.-.--...- 1936 J Bj 100 100% 100 1U0'g 11} 9Olg 101g 

General 7sseriesC_..____. 1930 J J. 105% 106% 1054 1061) 8 1081 0 a * awanna Steel Ist g 58...1923 A O} 99% 100 90% 997, 4 100 

ian hae Eee eT, ee ee Ore toe Se lene te |] let cane Oo cutee 4... 1950M 8| 91 sue 91 91% 27 93% 
— Qu Co & Sub con gtd 58.1941.MN, 64 68 | 96 Jan'23 38 186 “ehteh Ce NavetsMea ¥ 1954 ; 5 O1ts — e4is J 22. " -_ oe 

Raia sanilinnacmaiamaatinag big ....| 799 Nov'22... | | --- - 2 June'22 ....').... .... 
wen Heatran s ga77 eet 2) 8, -gaql fe) 8°? 22).. 14!-22- 2... || Lebiah Valley Coal ba... 1933 J J} 99 101 100 Feb'23 ....|100 103% 
Trust certificates __ 754 764 74% 77 | 17 54 79 ||\LeaAvd& PF istgu g be... 1933 J Jj 89'9 -... 83's Uvi'2l ....| ---  aleiie 
ist refund conv gold 4¢_...2002|7. 3} 64% ---- 65'2 65% 41 54 Los Av & FF ist 60 6 Ss....1008 Mo te at 116117 
Sorttl aamedume” ian ne ae | Go, 41 54 68 || Liggett & Myers Tobac 78...1944.A O| 116 Sale 116 117 | 50 115% 117% 
Certificates of deposit______-. 93 Sale 92% 94 177 851 , Lo ill OS PER CO2 2 SGOOSSSSOSS0 1951\F A 971g Sale Y7!2 98 32 97 
Cortis of deposit camped.” "|"-77| 80% Sale | 80% 80% 23 g3° 9512 '| Lorillard Co (P) 78..-...--- 1944/A O| 1131115 115 116 | 39 115 116% 
Bklyn Un E! ist g 4-58____.- 950\F Al 83% 85 | 83!2 84 18 git ¥ a 1951\F Aj 96% sue 96'g 97 35 96 9Q7lg 
are wore 1956\F Al 83% 84t, 84 oa | ao cat 82 ff faeme Ceo 10-97 conve Te... 1888 J D| 119 119% 11733 11913 116 112 119% 
Biiyn Un Gas let cons” 50.-1045MN' 97 97% | | 7s * 100. || taunat Ry (N Y) cons 48-21990|A © “62% Sale’ 62 G3lg 31, COlp 64% 
aqnaneeebancoesoccoees 114 11 164g Feb’2 - eo o'2 
ist lien & ref 6 Series A 7771947 m N 104 Sale 104 10414 a 56 103% 105i. oa. aye Seepeerewose ois | 2 We Sh ~* teen on gees 
Buff & Su Iron 8 f 58 eee 932 J D 92 el 79 Auz’21 4 Manila Elec Ry & eee eenaee= 2013 J D 51% 57 6312 Oct 22 *enl|\eeeen ween 
Bush Terminal ist 48... 1952/8 O| Sl'e 84 | 81's Blig woosil« ee ht ec Ry & Lt af 56..1953,m S| 83% 84 84 Feb'23....|| 84 84 
lina SE 955\5 J) &5 87% 87% Feb'23 J 8634 50s aan 3% wones ~ + pag be...-1924 - & +4 ooete + 36% -. | po os 
i l ee eo ee Oe Ee eg en eT ee _ eee 2 
ET aebolmemenoh ierped iid Nslbotlieal beret ere ae Pot Me MT 

Corp unifying & ref 5s_.__1937|M 963% 96% 967 warrant attached - - - o's 'g = 106 3 100 107 
Camaguey Sug Istefg 7s __..1942'A ° 9713 Sale | 97 98 *| 89 H+, 8 et. ts & Mire Exch 72 1931/F Aj 112g Sale 110% 113% 20 108 118% 
Canadas ~ Lines Ist collef!7s1942 MN 95!2 961g A 95ig 42 9213 96 | Metr Ed a & Mire Bich a 1958'F rt 908 9 Y8% rat : 33° 8 ios” 

1 --—«- 

Genede Gen Bes Soe. IGE & 100% 1048 184, 10h 19 100 saa | asin ovroloame et me---iganie | Mee ae Tae ga Te tee 
Cent Foundry Iistsf 941 1 ~o=e s 
Set eter peri atta ©) Ste |tes 88°) 17S | Migration! Denny eia:toseae§| seit fs Gok 1d SS Bi 
Cerro de Pasco Cop 88_.---. 19313 3| 148 Sale |140!2 149 | 759 130 149° || Refunding & - 4 - 
Ch GL & Coke Ist ‘ 1 96 | g & exten 4}46...1931|3 J| 90% 91 Wiz 90% 5 Ble Oils 
Chicago Rys ist gous o.-- 1007/3 J Sle O7Ms She Fee ss -;-. Obie S0te || MBwaukes Gas I, tet d0-...-1987 m0) OSs eee oe te ck fen eet 
Chicago Tei 5e.........___- 9233 D 100 _ ‘100 100 | 92 997% Rn —— ae ist 58 A_._.1943)J 3 06%, Sale 96%  Qxlg 65 Q5lg 98% 
Chile Copper 10°77 conv 7a.-1928 m Ny 12012 Sai 117's 1211s 546 113° 121% Morrieé Coletel aie. --103013 3| iin Salp 83° 84") 70, 83) 88 

conv 6s ser A____1932 A 103 ie 10233 10314 320 961e 1031. | Mortgage Bond 48.......__. = | 
Geen ed este badisaea Ol eh te ee 8 ee eee ee @..-------- sage 2 |S 40 — “are tee 

5348 Ser B due Jan 1_-.-.-- 1961 A ©} 977%, Gale | 97'2 97% 12 96 ORI. .. \ Pasi Gas 1 i> igiieiphal Soltis 1932/A Oj] ---- ---- 92 Jan'23....|| 92 92 
te eee eee san | --- = eee Sl sein as | 88 Von'ss ....\| 85% o0 ll taut Ue ane bésent 64 Ba.--71047/M NW] Odie 05% 95 Feb'23 ----|| 944 95 
Col Indus let & coll 58 gu____1934 F A 7712 Sale 762 7712 "Ot 751 777, Vases Ei 8s ext He (se ecee 1941. M N 95ig -©« 1011s Sept’ 17 ««-+-llewwaex eevee 
et G & E Ist 68.__... 1927, 3 J} 95% Sale oa 9614 30 9514 97 , Nat tee ist Ge 11929 ; D 90 al 90 99 | rr | o7 90° 

Dlttitieisbepesens 1927|3 96 961 961 1 ae ‘ 

ol & oth Av ist gu ¢ Be._.1902 M z ae Bale am se 31 9514 7 Nat Starch 20-year deb 58...1930/J J3| 93% .... 95 Pe op 3 
eee Sei a ae le | hme 8a oe lawns 2|MN| 99% Sale 99% 100g 39 O7tg 10 lle 
Commercial Cable Ist g i3-..2397Q J| 74% Sale| 73% 74% 8 73% 7512|| Yew Ori Ry & bt gen 434022193613 5 60l4 Sele tO” Feb at i) Oe oe 
Compania Azucarera Barsdiaa MN os 8914/55, 8614 895g || N Y Air Brake Ist conv 68...1928|M N| 102 Sale 101% 102!2 130 101 104lg 

Ist sf 15-year g 7348 earls of 100 201 [108% 101 | aril cate t0n a ¢ eee te ol etce Xtand, Gt) ti Gee 08 76% 13 76le 79 
okt st LS year e768, 108715 J) Dom 100 | 98s ‘date! “4! gon ongl| WY GELS Pe be. ciossld | OOM Gale Dl, 110% 131 109%, 112% 
See Cie a retg aie 10613 3| 82% ---.| 84 Feb'2d!_..-|| 4. B7t Ade Dak ce 1948/J @) 90% Gale OO oom ia | Ba 

Stamped guar 4s_...--- 19515 J) 83's 85 | 83% 834! 3/ 83% 83%, 4 he . = Jan'23 7 «O76 
Cons Coal of Md Ist & ref 68.1950] D| 88% Sale| 882 89%; 96/87 90 : 66° 90 | 80 | ill 9888 
Con G Co of Ch ist gug 58...1986/3 J 98 | 95!2 Feb’23 __..|| 9512 951g S| gee 1 4g 9 36 

s Power lien & unifying | | 4] ot ate Sais 23| 80% 33 

6e Series C interim certifs..1952 MN 89 Sale| 89 90 | 102/89 92ig a ee OM Ul eS 
ecceee 193! MN, a eR 5 4 5 5 15 4ig 6 

pececesce 506 ms Ni 9912 100 |100%g Feb’'23 ____|| 9912 101 || N Y¥ State Rys Ist cons 4}48_1962/\M.N| 65 66% 65%  67!2 34) 65% 69 

+ Y Steam Ist 25-yr6s Ser A.1947|M N! 9642 96!2 96 9 CsA 98 





. ¢Due Mar. ¢ Due May. ¢ Due June, 4 Due July. 2 


2 Due Aug. @ Due Oct. ¢ Duc Dee ¢« Option sale 
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New York Bond Record—Concluded—Page 5 





BONDS 
N. Y. STOCK EXCHANGE 
Week ending Mar. 2 





N Y Telep Ist & gen s f 4%s_1939 
30-year deben 8 f 6e__._Feb 194 F 
20-year refunding gold 68..194);A O} 

Niagara Falls Power lst 58..1932/3 J 


Niag Lo ck & O Pow Ist 58... 1954 | 
No Amer Edison 68 95: 
Nor Ohio Trac & Light 68__- 
Nor States Power 25-yr 58 A. 
lst & ref 25-year 6s Ser B__ 
Northwest'n Bell T lst 78 A. 194} 
Northw T ist fd 24s etd_- 
Ohio Public Service 7 4a_- 
Ontario Power N F Ist 58___. 194% 
Ontario Tranemission 5a@_.._194/ 
Otis Steel 8s 
lst 25-yrsftge7ks Ser B___1947 
Pacific G & El gen & ref 5s___ 1942 
Pac Pow & Lt lst & ref 20-yr 5a ‘30 
Pacific Tel & Tel let 58 
5s 


OF ume PREFPOUPOOMDS 


1952 
Packard Motor Car 10-yr 88__ 193) 
Pan-Amer P & T iat 10-yr 72.1930 F A 
Pat & Passaic G & Elcons g 5s 1944 M & 
Peop Gas & C lst consg My _1944:'A © 

Refunding gold 5s 7 
Philadelphia Co6eA 
Pierce Oll s f &s 
Pleasant Val Coallistgasf5s.1925 J J 
Pocah Con Colliers Ist sf5e.1957 J 3 
Portiand Gen Elec ist 58....1935 J 3! 
Portiand Ry list & ref 58__._._.1930 MW 
Portiand Ry Lt & P lst ref 56 1942\F A 

let & refund 7s Ser A__.1946'™ No 
Porto Rican Am Tob 8s 31) 
Prod & Ref sf 8s(with war’nts)’3!; 1D. 

without warrants attached_ J D 
Pub Serv Corp of N J gen 5a. 1959) 4 Oo 
Punta Alegre Sugar 7s 1937 'J J 
Rem pn Armes 66 
Repub I & 8 10-30-yr 5e8f__ 1940) A 0) 

5s 1953\5 J 
Robbins & Myers ist 25-year sf 

gold coupon 7s 1952'3 D)| 
Roeh & Pitts Coal & Iron 58. 1946 MN 
Rogers-Brown Iron Co 20-year gen! 

& ref mtge gold 7s 1942 MN 
St Jos Ry, L,H & P 5s 1937 MN 
St Joseph Stk Yds Istg~4%se_1920\3 J 
St L Rock Mt & P 5estmpd_. 

St Louls Transit 56 
Saks Co 7s 


Spgcmeesen>= 32 2EBEe™> 


Sharon Steel Hoop Ist 8: ser A194! M 8 
Sierra & San Fran Power 58._1949'F A 
Sinclair Cons Oi) 15-year 7s- -1937 M 5 
Sinclair Crude Ol) 5s | 

Sinclair Pipe Line 20-yrsfgis | 

1942. A o 
South Porto Rico Sugar 74__.1941, J DL 
South Yuba Water 6s 19233 J! 
South Bell Tel & T let s f 5a. i941 J J 
Stand Gas & Elconv sf6s__.1926\J D 


1930|M N 

Standard Oil of Cal 7s | 

Steel & Tube gen s f 78 ser C_1951\4 
Sugar Estates (Orienti) 78.__1942|M 5 
Syracuse Lighting Ist g 5e._.1951] 3 D 
Light & Power Cocoltrsf5s'54\J J 
Tenn Coal I & RR gen 58____ 1951 
Tennessee Cop lst conv 68___ 1925 
Tennessee Elee Power 68___. ood 
Third Ave lst ref 48 


Third Ave Ry list g 5s 
Tide Water Oil 6s 
Tobacco Products s f 7s____.1931 
T Oo Edison 7s 194 
Tol Trac, L & P 68 
Trenton G & EE! ist g 58 
Tri City Ry & Lt lst sf 5s. ~71923\A 
Ondergr of London 4s_.__1933/3 3 
Income 66 1948 J J 
Union Bag & Paper Ist 58...1930' 3 J 
66 942 
































eo 
eeaminniies o> 7™ 








Jnited Rys Inv 5s Pitts issue 1926 
United Rys St L ist g 48____1934 

St Louls Transit gu 5e_- 
United SS Co Ltd (The) Copen- 





{ 

{ g 

anes Fuel Gas ist s f 68__- 1936 
{ 


1924 


—_ Ww = Lo - 
See eee ee pucceLgcunncneosteeaecccep z pogeumncrs 


OrGouZzeZu 


hagen int rcts 15-yr s f 6s__ 1937 
United Stores Realty Corp 20-yr 
94 


193 
U 8 Realty & I conv deb g 58.1924 
U 8 Rubber 5-year sec 7s___. ye 
lst & ref 5s series A 
10-year 7s 
U 8 Smelt Ref & M conv 68__ 1926 
U 8 Stee! Seep (cone 
sf 10-60-yr 5s\reg 41963 
Utah Light & Traction 5s____ 1944 
Utah Power & Lt Ist 5s 1944 
Utica Elec L & Pow Ist sf 5s_1950 
Utica Gas & Elec ref 58 1957 
Victor Fuel Co Ist sf 5s 95 
Va-Caro Chem Ist 15-yr 5s__ 1923 
Conv deb 68 e192 


12-year s f 7s 
without warrants attached-_. 
Va Iron Coal & Coke Ist g 5s. no a 
Va Ry Pow ist & ref 58 93 
Vertientes Sugar 7s 
Warner Sugar 7s 194 
Wash Wat Powers f 5s 193? 
Westches Ltg g 5s stmpd etd. 1950 
West Penn Power Ser A 5s... 1946 
lst 40-year 6s Series C__.__1958 
ist series D 19 
West Electric lst 5s__._..Dece 1922 
Western Union coll tr cur 5s__ 1938 
Fund & real estate g 44s8__ 1950 
l5-year 68 g 1936 
Westinghouse E & M 78 
Wickwire Spen Steel lst 7s__193 
Wilson & Co Ist 25-yr s f 6s__ 194] 
10-year conv 8 f 68 192 
Temporary 7s 
Winchester Arms 7s 


arom OCumuen SOS POZZ> dc Oro Z O47 OP>u Zu: 





Btd 
A| 106 


101 


| 102 





Friday 
Mar 2 


Ask 
931, Bale 
10614 
10514 Sale 
99%, Sale 
104'4 Sale 
9% _— 
955s Sale 
9314 QAle 
90 Sale 
1014s Sale 
107%, Sale 


967 973, 
90%, Bale 
107% Sale 
1024 Sale 
93°83 96 
10712 108 
y2 93\4 
10014 Sale 
97%3 98 
ae, Aids 
95 
W414 95 
8612 875, 
8414 8A4le 
106% 106%, 
97%, 104 
12918 ...- 
107. Sale 
85 Sale 
114%, Sale 
93 94 


Week's 
Rauge or 
Last Sale 


3s 


a 





Low 
24 

106 

105 
99 

1031e 
ORI, 
Ysle 
9314 
90 

101 

107%, 
7) 


937s Sale | 


9412 Sale 


98 Sale 
7 meee 


91 Sale 
oe 
86% 


8434. 


Sale 
101 Sale 


86 le 


55 
‘10112 
‘101 
87 


100'4 Sale 100 
9814 Sale | 


861g Sale | 


935g 9712) 
84%, §&7 
994, 10014 
OOlg _.. 
94 Sale 
6012 61 
61 Sale 
93 96 
102% 1031. 
106 Sale 


YSlg 9812) 


9312 95 
997g 100 
9314 961, 
8814 ___- 


9714, 


7 
9312 99 
10112 Sale 
19312 Sale 
112%, Bale 
cane 
96 Sale 
6212 64 


90 Sale 


10012 Sale 
997g 100 


1004 10033, 
100 100!g| 
9714 Sale 
9654 Sale 
Vlig 923, 
91 95 

87 Sale 
9712 Sale 


10533 10553, 


995g _ 

9612 9734| 
92%, 95 

102%4 103 

10512 Sale 


9814 Sale 
9058 Sale 
109%4 Sale 
107% Sale 
97% Sale 
100 Sae 
9514 Sale 
102%, Sale 
102 Sale 


1U021g) 


9llg 


BM 
(10014 
9312 
| 6012 
| 6014 
| 93's 
102% 
(103% 
(10518 
98le 
, 95 
| 998% 
| 92%, 
| TAlg 


96le 
97 
| 95 
101% 
1031 
(110%, 
| 97 
91 
61lle 
| 63 


8712 
(1001 


(10213 
100 
(102 


10014 
100 
97 





-| 98 

— 9654 
| 9212 
10012 


3g 
997s 
981g 
8934 
109 
107!2 
97 
100 
95 
(1025 
[201% 





High No. Low 


99 
73 
101 
100 37 
1042 15 
gRl, { j 
9414 &2 
94 
9] 
101le2 
108 


937% 
107 
106 


O4 


Aug’22 


107! ‘6 


8 107 
102 


101 
3 


Range 
Simce 
Jan. 1 


Htgh 
92%, 94 
10518 1084s 
10112 10714 
99 101 
10312 106 
97le G81, 
93 96 
9314 95 
90 93 
1CO0!g 102 
10714 108 


107 1g 
95 9914 
94 9434 
9712 101 

92 9534 
9012 9314 
91 94 

9612 995, 
90%, 921s 
10812 
10558 





8414 87%, 
8344 86le 


0 106% 107 


3 123 


10514 115 
2 93 


Sept'22 
Dec'22' 


Feb'23 
Oct'22 
10112 
mex | 


9,100 
53 





_ 14 











103 

128%g 

106 108%, 
Slig 86 


9812 
9614 
9454 


99 


937s 
9314 


977s 
984g 


2 10012 10214 


9714 104 

86 S87le2 
10112 
9753 10044 


85%, 89le 
99 ‘ 
9114 95% 


967, 997s 
9534 97%; 


|103 10712 


101 106 
96 699 
911g Q1le 
86 


863g 

10014 101 
100 100% 
931g 9453 
58 6212 
5614 6314 
93'g G5l4 

10212 105 
102% 10412 
105!g 107% 
98lg Q9le 

95 96 
907%, 923%, 


101 


10253 
103 


104 





1107s 1131 
0 8 2 


9634 98 
8714 96 
6lig 631g 


9914 10114 
10218 10312 


R9le 

109 
100 102 
}|10212 104 
1027s 103 
85!4 88 


9634 9714 
91%, 93 
10012 10214 
104 105%, 


9734 9912 
8934 921s 
109 111% 
1071g 110 
96 98 
9934 102 
9214 9712 
102 105 
10053 104 








*No price Friday; latest bid and asked. 


@ Due Jan. 


@ Due Apr. ¢ Due Mar. 


é Due 


May. ¢ Due June. 4 Due July. k D=e Au.g o Due Oct. ¢ Due Dec. 8 Option sae 


10412 © 





Quotations for Sundry Securities 


All bond prices are “and interest" except where marked “f. r 





Standard Oil Stocks Par, 
Anglo-American Oilnew. £1) 
Atlantic Refining new ..100) 


, 118 


Buckeye Pipe Line Co... 50 
Chesebrough Mfg new. 100 
Preferred new 
Continental Oil new___. 25 
Crescent Pipe Line Co_- 
Cumberland Pipe Line new. 
Eureka Pipe Line Co_..100 
Galena Signal Oi] com. 100 
Preferred old 
Preferred new__.....-..100 
Illinois Pipe Line.....-.1090 
Indiana Pipe Line Co__. 50 
Internationa! Petrol (no par) 
National Transit Co_ 12.50 
New York Transit Co__-100 
Northern Pipe Line Co_.1060 
Ohio Oj] new___ __-- 25 
Penn Mex Fuel Co 25 
Prairie Oil & Gas new. 
Prairie Pipe Line new - 
Solar Refining 
Southern Pipe Line Co. 
South Penn Oil 
Southwest Pa Pipe Lines.106 
Standard Oil (California) 25 
Standard Oil (Indiana)_. 2° 
Standard Oi] (Kan) new 25 
Standard Oj] (Kentucky) 25 
Standard O}ll (Nebraska) 100 
Standard Otl of New Jer. 25 
0 100 
Standard Ollof New Y’k. 25 
Standard Oil (Ohio) new-. 
i a as anh 1 
Swan & Finch.. 
Union Tank Car Co_-- 


.109 
100 


- 100 


Vacuum Ol! new 
Washington Oil 


Other Oil Stocks 

Atlantic Lobos Oil (no par) 

Preferred 5O 
Gulf Oil (new) 
Humble Oil & Ref new . 4 
Imperial Oil 
Magnolia Petroleum. --- 100 
Merritt Oil Corporation. 10 
Mexican Eagle Oll 5 
Mountain Producers Corp. -. 
Salt Creek Producers 


Public Utilities 


Amer Gas & Elec, com_. 50 


Amer Light & Trac, com _100 

a. ten umeed 100 

Amer Power & Lt, com__100 
10 


Amer Public Util, com__100 
100 


BlackstoneValG&E,com 50 
Carolina Pow & Lt, com_100 
Cities Service Co, com_._100 

100 
Cities Service BankersShares 
Colorado Power, com .-_-.100 


Com’w'th Pow, Ry & Lt_ 100 
Com’w’th Pow .Corp.pref100 
Consumers Power pref.. 100, 
Elec Bond & Share, pref_ 100 
Federal Light & Trac--- — 


Lehigh Pow Sec--- 
Mississippi Riv Pow, com100 
100 


First Mtge 5s, 1951_._J&J 
Sf gdeb 7s 1935. _M&N 
Nat Pow & L, com. (no par) 
Preferred 
Ine 7s 1972 
Northern Ohio Elec (no — 
Preferred 106 
‘North States Pow, com. 100 
Nor Texas Elec Co, com.100 
Preferred 100 
Pacific Gas & El, Ist pref 100 
Puget Sound Pow & Lt__100 
6% preferred....-.--- 100 
7% preferred 100 
Gen M 7%s 1941__-_M&N 
Republic Ry & s..-108 
00 


South Calif Edison, com. 100 
Preferred 100 
Standard Gas & El (Del) 50 
50 


Tennessee Elec Pow (no par) 
2d preferred 
United Lt & Rys, com..100 
10 


Western Power Corp... _100 
Preferred 100 


Short Term Secu dine a 
Am Cot Oil 6s 1924..M&S2 
Amer Tel & Tel 6s 1924_F&A 
Anaconda Cop Min6s'29 J&J 
7s 1929 Series B &J 
Anglo-Amer Oil7 '4s'25 A&O 
Arm’'r&Co7sJuly15'30J&J15 
Deb 6s J’ne 15°23 J&D15 
Deb 6s J’ne 15°24_J&D15 
Beth St 7% July 15°23J&J15 
Canadian Pac 6s 1924 M&S2 
Federal Sug Ref 6s'24_.M&N 
Hocking Valley 6s 1924 M&& 
Interboro R T 8s 1922._M&S$ 
K C Term Ry 68'23 M&N15 
6%s July 1931 
Lehigh Pow Sec 6s °27._.F&A 
Sloss Sheff S & I 6s'29_F&A 
U S Rubber 74s 1930_F&A 
Joint Stk Land Bk Bonds 
Chic Jt Stk Land Bk 5s.193¥ 


5s 1952 opt 1932 


50 e700 


5|%119!2 120 











5s 1951 opt 1931 : 


54s 1951 opt 1931 


Bid. ; Ask. 
17%, 18 
143 '147 
120 
132 
8912 


120 
*28lo 
230 





| 
i} 
i 





| 


IRR. Equipments—Per Ct. 


‘Atlan Coast Line 6s 


i 


Equipment 6%s 


‘Baltimore & Ohio 68 


Equip 4%s & 5s 
‘Buff Roch & Pitts equip 6s8_- 
Canadian Pacific 4%s & 68. 


|Central RR of N J 68 


| 
1 


Chesapeake & Ohio 6s 
Equipment 6s 
Equipment 58 ...------- 

‘Chicago Burl & Quincy 6s... 

Chicagu & Fastern [11 5%s-.- 

\Chicago & N W 4%8s 
Equipment 6s 
Equipment 64S -..----- 

‘ChicRI& Pac4%s& 
Equipment 6s 


27!2:' Colorado & Southern 68..-- 


”\137 
108 
| RS 


|| Delaware & Hudson 6s 
Erie 444s & 5s 


Equipment 6s ....------ 


| Great Northern 68....----- 
‘Hocking Valley 6s_...----- 


56 

108 

275 
35g! 4334, 


‘Illinois Central 4%s & 5s.-.- 
Equipment 6s 
Equipment 7s & 6%s-_--- 


‘iKanawha & Michigan 68--- 


Equipment 4/48.-.------- 
|| Louisville & Nashville 56... 
Equipment §s_...------- 
Equipment 6 4s-.-.------- 
‘Michigan Central ee Maes 


Minn St P&SSM4%s& 5s 


Equipment 6%s & 78_-.-- 


4 117%4|| Missouri Kansas & Texas 5s 
4834! Missouri Pacific 6s & 648-_- 


290 


27 32 
Y4le 95 
i2144 112 


23 


*5’3, 6 
*20 | 30 
*67%g, 6712 
*37%4 38 


161 (163 
10 11 
#103) 1134 
#1958) 19%) 
#2433) 2419 


172 
47 
9714 

136 
45 

166 
&4 

, 9734 

, 22 

48 








7212 
2014 
6 











2 
| «83% 
100 | 93's) 
102 
49 








80 
103 
10% |105!2, 

14 1512 
43 | 45 
102!2 10312 
121 (124 | 
26 | 27 | 
*4Ul2° 5O0le 
#1512) 1612) 


106 





100!2 1003, 
102 110212 
103%8 1035s| 
102!2 103 | 
1051310514! 
eS Bon 
2. 

10412 10512, 
ipot 1001's! 


nt 
103 10312! 
103 1035s, 
105!2 10612 


|| Mobile & Ohio 44s, 5s 
1 *11712 11812)! New York Central 4.48, 5a... 


E quipment 7s 
\Norfolk & Western 44s-.-.-- 


541, 54% Northern Pacitic 7s 
| 


Pacific Fruit Express 7s---- 


|Pennsylvania RR equip 6s-_- 
i\Pitts & Lake Erie 6s 


Equipment 6s 


‘Reading Co 4s 
‘St Louis & San Francisco 5s- 
‘Seaboard Air Line 4%s & 5s. 








Southern Pacific Co 4%s--- 
Equipment 7s 

Southern Ry 44s & 5s 
Equipment 6s 

Toledo & Ohio Central 68... 

Union Pacific 7s 


Tobacco Stocks 
SS Cigar common. te 
00 


aan Machine & Fdry_-_100 
American Tobacco scrip---- 
British-Amer Tobac ord. £1 
Brit-Amer Tobac, bearer £1 
Helme (Geo W) Co, et 


Imperial Tob of G B & Irel’d 
Int. Cig. Machinery 
Johnson Tin Foil & Met_100 
MacAndrews & Forbes-_-_100 
Preferred 100 
Mengel Co 00 
Porto Rican-Amer Tob--.100 
Scrip 
Schulte Ret Stores_(no par) 
Preferred w ! 100 
Universal Leaf Tob com-_100 
Preferred 100 


100 

Rubber Stocks (Clevel 

Firestone Tire & Rub,com.10 

6% preferred 100 
7% preferred ] 

Gen’! Tire & Rub, » OD» 


Goodyear Tire & R, com.100 
100 
Goody’r T&R of Can, pf. 100 
Miller Rubber 100 
Preferred 
Mohawk Rubber 
Swinehart Tire & R,com_100 


Sugar Stocks 


2 |Caracas Sugar 
|Cent Aguirre Sugar com. 20 


Central Sugar Corp.(no par) 
Preferred 100 
Fajardo Sugar 
Federal Sugar Ref, com.100 
Preferred 100 
Godchaux Sug, Inc. (no eee? 
Preferred 
Great Western Sug new25 500 
Preferred....-cc«ccec<- 100 
Holly Sug Corp,com.(nopar) 
Preferred 100 
Juncos Central Sugar___100 
National Sugar Refining _ 100 
SantaCeciliaSugCorp, pf.100 
Savannah Sug, com-(no par) 
Preferred 100 
West India Sug Fin,com-_100 
et 100 
Industrial&Miscellaneous 
American Hardware_-.-_.100 
Amer Typefounders,com.100 
00 


Atlas Powder 

Bliss (EW) Co, new. (no par) 
ss at eel 50 

Borden Company, com.-_100 
Preferred 100 

Celluloid Company 
Preferred 


Preferred 
International Salt 
International Silver, pf..100 
Lehigh Vailey Coal Sales. 50 
Phelps Dodge Corp 
Royal Baking Pow, com_100 
Preferred 100 
Singer Manufacturing -~-_100 





SSshassSssSaeashssssssakss 








REE A A EE EU EE UO ON OH OU OH OH OO OOH OH OHO OY EO OU TU EO OY UO Oe OH GH 


Seaworur we seonrresovbyessexr sees 


on 
Qo 





99 
118 





®Per share. } Basis. d Purchaser also pays accrued dividend. 


JFlat price. k Last sale. 
yEx-rights. ¢ Ex-stock div. 
ividend 


e Ex-100% 


p Ex-special dividend of $15. s Nominal. 
uwEx cash and stock dividends. 


z Ex-div. 
stock 











BOSTON STOCK EXCHANGE—Stock Record sec next onze 





921 











































































































































































































































































































































PER SHARE, 
BIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Salea STOCKS Range since Jan. 1 1923. Range for Prectous 
-_— for BOSTON STOCE Year 1922. 
Saturday. Monday. Tuesday, |Wednesday., Thursday, | Friday the EXCHANGE cul 
Feb. 24. | Fed. 26. | Feb. 27. | Feb. 28. | March 1. | March 2. | Week. | Lowest Highest + | Lowest Highest 
i —— | — 
| } | Shares | Railroads | aie 
145 | 145 = a7 | 147 147 (714612 148 _ 145 146le 145 146 359, Boston & Albany.......-.. 100; 144% Jan 3.149 Jan 9/| 130% Jan) 152 May 
*S8llo . , Sls Sllg 8134) 81 Slig; Slt, 817g, Silty Sis) ae Boston Elevated.......-.. 100; S80'tg Jan26 84 #£=Jan 5 732 Feb| 891g Sept 
98 Q81o! , 98i2 3 | 98lo Q8lo, 99 99 | 981g 98!l2, Q98lg 99 57 |  - a 100; 97 Jan9 99 # £=¥Feb28 94144, Mar! 105 Sept 
120 120 |*_... 119% 120 120 | 120 120 | 120 12l | 121 121 166! ee fF ae .--100| 118 Jan 2 121 #£=Janil0}! 116 June! 126 Sept 
103 103 #108 ....|*103 10312) 104 104 | 10312 104 | 103%4 104 92) 2 > aaa 100} 102. Jan 2, 104% Jan 6|| 10113 Nov| 109 Sept 
1910 20 20 20 | 18% 18%) 19 1919; 19'4 2014; 20 20!9| 2,356, Boston & Maine......... 100; 1653 Janl9; 2010 Mar 2 14 Jan}; 3113 May 
$26 30 |*____ 27 | *2llo 27 |*___. 27 | *2: 27 | snide decal ecagaal. ae fdas 100} 211g Jan 2; 27 #£=Febl3 20 Jan| 37 # «Apr 
32 33 | 32 32 | 32 32 | 32 32 | 32 322) -... -...| 317, Do Series A Ist pref...100| 2713 Jan24| 3212 Mar tj} 22 Jan} 441g Apr 
*46 «648 | 460 «646 | #445% 45%| *42 «+46 | +44 44 | s20e weal 23, Do Series B Ist pref...100} 40 Jani7; 48 Feb 6/| 36 Jan| 62 May 
40 49 | 40 40 |*__... 40 | *39 40 | 40 40) seen seanl 69 Do Series C Ist pref...100; 36 Jan22; 41 Jan 9} 30 Jan) 54 May 
vo Soe 58 5710 58 | 5S57le 58 |*.... 55 seca sanal 65. Do _ Series D Ist pref...100;) 56 Jan22| 59 Feb 7\| 40 £=Jan| 771g May 
*160 ---|*160 -....| 160 160 |*160 -.-.)|*160 bel coce. same 4, Boston & Providence-_-.-.. 100; 159 Jan 2) re Jan25| 125 Jan| 163 July 
19 1934 19 19 ; 19 19 19 l 19 19 nace oun 500, East Mass Street Ry Co..100| 18 Feb15. 21% Jan §) 18 July; 2653 July 
67 671!e| 67 67 | 67 67 *67 jannt “ae 69 er ore 73 i fF aa 100} 67 Feb24| 72 Jan16| 66 Aug! 77 July 
63 53 | 54 541 54 = §SAle! *53 54 §3 6&3 niet “Seana i | | eee 100} 53 £Feb24, 64 Sees] 51 July| 60 Nov 
35 35 | *34 35 | 35 36 | 35!2g 36 | 3512 36%) -... -.-.| 48 Do adjustment... ...- 100! 3412 Feb13 30% Jani6\| 28 July} 47 Aug 
$33 35 35 35 | 35 37 *36 37 *35lo 37 36l0 37 954, Fast Mass St Ry (tr ctfs).100; 3412 Febl5 Jan 4| 29 July} 47 Aug 
#38 40 *38 40 | 38 38 | *38 40 *38 40 | have ' 2s 20 Maine Central._..._....- 100; 38 #$ Feb27 43 Jan 2) | 2712 Jan| 85 Oct 
2014 2014 197g 20°38, 2012 20°83; 20%3 20%) 19190 20 pia” eal 247, N YN H € Hartford___.- 100 16% Janl5}) 22!\eg Jan30\| 124 Jan| 34% May 
ase 83 | 980 82 80 80 ' 79 TO | owen cwoeg ence coca! 25 Northern New Hampshire.100! 79 Feb28| 84 Feb 3l\ 69 Jani 96 July 
iia. aupel age 460+] «nhe ene sos asset FS Ge I sence <nsn 13, Norwich & Worcester pref.100; 96 Marl 100 Jan 3)| 58 Jan} 103% Dee 
*77 4x79 77 77 77 79 79 79 | 7 79 79 79 193) fe” aS a rae 100; 73 =Jan20 S81 Febl4 57 Jan| 9814 May 
35 35 |*_... 381g) *34 Se Peace Be iM a4 35 o“ate- eee 35| Rutland pref............ 100} 33 Jan26 38'g Feb20 15 Jan) 627% June 
*95 98 | *95 98 °95~Ctik#t YT *95 98 | *95 -.-| ---. -...| -.-.-.| Vermont & Massachusetts.100; 95 Feb23 98 #£=Janli 78 Jan} 100 Aug 
| Miscellaneous 
214 25g) *2lg 2% 219 = Qle 212 2ile >. esas an 400, Amer Pneumatic Service... 25 21g Feb21,; 31g Jan 9 Zig Doc 444 Jan 
*l6leo 17!2| 16le 16!e| *16!l2 18 17 17 | *17 1714 1714 1714 i BF eee 0| 1612 Feb23. 20 Janl10 13 Feb: 20% Aug 
123 123'!g| 1227, 12314) 1225, 12314; 123 12314 123 125!e| 12413 12514] 3,506) Amer Telephone & Teleg_.100|) 12153 Jan31° 125l2 Mar 1}; 11453 Jan] 1284 Aug 
95 95 95 = =95 94%, 95 9434 102 | 103 105 | 103 103 486' Amoskeag Mfg... -.- No par| z88 Jan 8 112 Jan 5!| 104 Jan} 121 Dee 
*82 84 | *83 84 | *82 _.__!| 84 a 2 ee ° eee cee, i i RCE No par| 81% Janl6 88 # £=Jan 5 80 Nov!) 91 Aug 
Seinen BE Pesce 2 Paces B® 1-Tan 5 | 15 © oace waba 14) Art Metal Construc Inc__. 10} 15 Mar 1) 15 Mar 1 14 Novi 20!g May 
*20 21 20 20 *19 20 *18 19 |; *19 20 ——ae 10, Atlas Tack Corp_...-- No par| 17 Feb 2 20!g Febl4 13 Jan| 22 May 
10810 108!e; __.. -.__}| ___. --.} 108!2 10812) 10812 108!2; 108 10814 190 Boston Cons Gas Co, pref.100; 105 Jan22 1081!2 Feb24!} 104% Aug] 107 Dee 
aa - oe BF ae Us Oe!) 6S ee ee eo Boston Mex Pet Trus.._No par; .10 Janl8 30 #£Jan25 .10 Sept .50 May 
24 2414] 2314 24 2312 2334, 23l2 2334: 23 2334 23 247s; 3, 310, Connor (John T)_......-.. 10'| 20 Janl3 26% Febl10 15% Jan| 3073 Dec 
3’%g —3%g) *3 4 *3 4 | *3lg 4 | ne 6S ogeh eae 20) East Boston Land_....... 10 31g Jan27, 4 Jan 2 3 Jan 6 Apr 
115g 117s lll4 117s Il I1lg, Allg 11%) ILllg 114% 1134 127s} 3,2: 237 | Eastern Manufacturing... 5 7ig Jan25 127g Mar 2 7 Dec} 144 Feb 
10012 10114; 101 102 103. 109 | 10912 115 | 113 115 1147s 118 4 261| Eastern SS Lines Inc... -- 25; S8lig JanlO 118 Mar.2 S8tg Jan| 891g Oct 
a: NE See Re Ee: ue Memer Fe Pe Bec Pare 42 Jan| 48 Sept 
167 16734, 167 167!2 166 167 | 16514 166 | 16534 16612) 166 167 l 055] Edison Electric Ilum-_.-.-_- 100, 165 Feb28 172 Jan 3|! 156 Mar] 185 Sept 
6%, 7 7 7\4 7 7 | 7 714) 7 7 jain ae 1,250, Elder Corporation... —- 6%, Feb24 107%, Jan 2 3 Mar! 13 May 
26 «27:1 *26 #27 ' 27 «#27 | 27 27 1425 27 J 27> ltl 6| Galveston-Houston san? Bar 27 Feb27, 29!2 Feb 5,| 28 Dee| 39 Aug 
®13lo 1414) *13!e 1414) *13lo 14 #1312 14 | *13lo 14 was ‘wie toe Gardner Motor_...... No Par 10% Jan 2 15 Feb 9 9 Novl 164 AD 
*2llo 22 2Zllg 2lle| *201g 2lle) *2Ole 211s! 2Olg 20%) 21 22 780) Greenfield ae ae —— 25) 20 Jan2 24 Feblo 17 Deo; 27% Feb 
5714 5714; 5714 5712) 58 5812 57!2 5712) 5712 58'2) 57 57 \4 360) Hood Rubber_........ No par' 54 Jan 8 59i4 Janl5)! 43 Mar %3 Dec 
*39 40 39 39 3912 3944) 39!2 3912) 40!4 40!l2| 41 43 645| Internat Geman Corp.No par| 35 Jan2 43 Mar 2 26 Jan! 38% May 
20 20 20 20 ; 20 20 | *20 soul “ED asset wane salen 113) Internat Cotton Mills... _. 50; 20 Jan 8 22 £=¥Febl9,| 420 Novi 32 #£=Jan 
*72 cont" ca«ensl"l. cess é<e«el 72 72 72 i — eee 100; 7lle Jan 2 79g Jan10| 60 A 85 Dec 
*] " Qig *llo 21g) *153 2igi *15g 21g *15g = 2!g] __-_- ...| ....--.! International Products.No par 2 Janld Zig Jan21' lig Deo 61g Mar 
5 6lo| *4 5 5 5 *5 Glo) *5 al odes obee SS Bemeiittins cabeatl 5 Feb27 7lg Janlg 5lg Dec| 17 #£xApr 
mn: ouminens « aii: etal take. tebe 6énm. «nee «6 Pe Island Oll & Transp Corp. i sans éhaseel edie eee 62 Apr 3 Jan 
64%, 7 612 7 Blo 6% 6! 634 6le 6% Glo Gle 412; Libby, McNeill & Libby... 10 614 Jan 2 7%, Jan 9 15g Apr; Il1l11lg June 
*10 10%4, 10 1012} 10 10 | *10 10%; 1012 10!2' 10 10 58| Loew’s Theatres__......-. 25} 10 Febs8s 10% Jan 4 8 July|' 13 Jan 
83le 8312 84 844,' 83 84 84 843g 84 843g) 83lo S4l4 435, Massachusetts Gas Cos...100| as2!2 Feb15 87lg Jan 2 63 Jan} 901g Nov 
71 +«#7i1 71 7ils! 71 71 = 6 OU 71 0 71¥g) 717g ee ee Ge, 100; 70 Jan3 73 #£Jan25|| 62 Jan} 74 Oct 
ee fa Url Oe hlUrlal oa: ee: eS 174 174 100, Mergenthaler Linotype...100) 174 Feb28 179 Jan 6|| 130 Jan} 181 Oct 
1314 134; 12 12%4; I1lle 12 12 1219; 12!2 13 12ipg 12% 800| Mexican Investment Inc... 10 7% Jan3l; 14% Febl9 11 Dec) 27% June 
27 27 2612 2612) 2514 2612; 25l2 26 | *25 25le| 24%, 25le 261) Mississippi River Power...100| 24% Mar 2. 284 Jan3l 13. Jan Aug 
83 83!2 83 83 *83 38684 8214 83%! *821g S82!e} _.-. —-.-- 110 Do stamped pref_..... 100| 80 Janl6, 84 Febl4 721¢ Jan| 851g Oct 
8 8l4 Sig B84 7% «868 s Sig 8 8 7440 7% 863; National Leather__.....- . 10 7 Jan 2 8% Febl3 6% Dec}; 1153 Jan 
os 6 4 45) *.25 |! 2 eee ee ogee he 200' New England Oil Corp....._. 25 Feb3 .70 #£=Jan24 -22 Deco 5 Jan 
117!2 11712, 118 118 118 118 | 118 119 | 117!2g 118!4) 117% 118 aa New England Telephone..100| 116 Feb 1! 122 Jan 3\| 109 Jan) 125 Sept 
1912 1912) *18% 19 18lo 18le) 1914 1914) *19!4 1912) 19!2 20!le 990 Orpheum Circuit Inc..... 1} 17!g Jan6 21 + # Febild 13 Jan} 28 #£=Oct 
97 98 9712 9734; Q97i2 9712! YI7!2 O72 9715 9744; Q97le 97%) I, 271) , )} ag 795 Jan 3 1990 Jan 2|| 154% Oct}; 192 Dee 
*16l2 1634' *1612 16%4' 16%, 16%4) *16%4, ____' 17 17 atta wikia 55| Reece Button Hole_....-. - 10' 15! Jan 4 17 Mar il 12! Apri 16 July 
+2 2'4 2 2 *2 214; *2 214; *2 Pt amsite” -adeeel 10| Reece Folding Mach_....-_. 10 2 Janil 2 Janil 15g Deo M®& 
2 2 on “gecesi 2 2 *2 — 205| Simms Magneto_.......-.. 2 Feb20 2 Feb20 -50 Nov 71g Apr 
107 10712) 10712 108 1067s 108 | 10714 108 | 108 108%4) 107% 108!le 930; Swift & Co.............-. 100} 1061g Jan31! 10919 Jan 6}; 92% Jan! 1101, Sept 
) 461, 46334) 4612 4634) *4614 4634) 46%, 47 463, 47!2| 47% 48 } 94x =a 25; 46 #$=Jan 48ig Jan 8|| 639 July) 8llg June 
' 9 9 9 9 8le Sle 9 9 *9 10 83, 8% 260; Union Twist Drill........ 5 712 Jan19 9 Janld5 8 Mar| 14% Feb 
53 5312) 52% 5312) 527g 5312) 52% 5314; 5234, 5314; 52% 54 6,006; United Shoe Mach Corp... 25| 447g Jan 2! 55 Febl0'| 37 £=Jan Mar 
2712 2712} 27 £27 | *26%, 27 27 2712! 27438 2712; 2714 27'4  — ¥&  aeeeeweeeeeees 25 Jan25' 284 Janll 25 Jan| 271%, July 
285g, 29 28 2853! 2814 29 2812 29 2812 28%) 28!g 28%, 5,061) Ventura Consol Oil Fields. 5) 27!g Jan22. 30 Jan 2 21% Jan| 331g June 
4034 407g) 40%, 4114) 4134 4210) 42!g 427%| 42!2 4312) 42%, 431g) 10,087; Waldorf Svstem Inc__-_- 10} 36 JanlO 43!2 Mar 1 2612 Jan| 39 
*5 s *5 8 *5 7 6 7 *6lop 8 weet: dite 350| Waltham Watch clB comNopar 5 Febl5 7 Feb28 214 Nov} 14% Apr 
“18 24 );%18 24 | #15 22 | #15 24 | *17 #422 tian: eta wane Preferred trust ctfs__.-- 100; 20 Feb15 25 #£=Feb20 11 Nov, 49 #£=Apr 
1612 17 1612 1714) 17 1712, 16!2 1712) 17 17 1612 17 2,210 Waiworth Manufacturing. 20; Ill’ Jan 5 17!2g Febl7 71g Feb| 13 #£Oct 
*29. Ss « 330 2834 2834) 2914 2914) 29 2914) 29 $29!g! 28!2 30 445| Warren Bros._........... 50| 25lg Jan31} 31 Feb13 171g Jan| 35% Sept 
343g 343g) ®33l2 3412) *33l2 34le *33lo 34le| *33!2 34!e2) -.-. --.-.- ee 50} 33 Janl7; 34% Jan3l 301g Jan} 38%, Oct 
39 39 *37 39 *37 39 *37 39 *37 39 ese eens 10 FF race 50; 36 Jan25 39 #£=¥Feb2i1 31 Feb; 44% July 
®12l0 13 | *12!2 13 | *12 13 *12 1212! *12 nl case. coca eneden Wickwire Spencer Steel... 5} I1l's Feb 6) 12!2 Feb21 8% Nov; 21 May 
ning 
50 6 , 80; *.80 .95 95 1 1 1 99 9 1,075| Adventure Consolidated... 25) .25 Febl6 1 Feb28 .50 Jan 1 Apr 
72 72 72 73 7314 75 75 = 85 8312 87 85 87 | 2,847) Ahmeek................. 25| 56 Jan27; 87 Mar 1|j| 56 Novi 66 May 
*30 @.40 20 = .20 15 «.15' *.20 = .40 40x 50 .50 1,120 Algomah Mining......... 25| .30 Feb19 .50 Mar 2 .03 Bept .60 Apr 
27!2 2712! 2612 27 26 2712 28 £3i1 3llg 34 33 34 2,450) i i RD: LG AE 25} 19 Feb 5 34 Mar 1 19 Dee| 321g Jan 
3%, 9-338 33g «Ble 31g 312) 3g Ble 31g 3% 33%, 3%) 1,845 >| Arcadian Consolidated.... 25, 3% Feb 9 41g Jan 4 2 Mar 453 
lly Alls’ Alig 1144! 114% 1153) ll5g 12!4) 12!2 13'!4' 13 14le 7,140 Arizona Commercial... ...-. 5 73g Jan 6 14!g Mar 2 6 Nov! 101, June 
*18i2 19 19 19 | *18 1812° *18 19 *18lo 19 18 18 | 195, Bingham Mines_..._._.-_- 10}; 1712 —_ 3 19 Febl19 13 Jan 1 
358 360 | 357 375 | 370 380 | 385 402 | 400 420 | 405 415 785| Calumet & Hecla.._..__-_- 25| 285 Jan 9, 420 Mar 1j| 248 Nov| 301 Aug 
Big Big 8 Sig) *8 Slo ~ R14) Sig 8l4 S 81g 635, Carson Hill Gold.......-. 1 ~ Jan 2| 9%, Febl3 573 Nov| 16% Mar 
*9lo 10 9lo 93%) *9% 10 | 10 #410 10!2 15 141g 15 | 995; Centennial.............. 25 Janli8 15 Mar 1 8 Nov! 13!g Feb 
4314 43%) 4212 43!2) 425g 44 44 4573| 45!2 463,) 46's 4653' 4,784| Copper Range Co__._.... 25 35% Jan20, 46% Mar 1 35'3 Dec May 
47 414 47, 43g 41o 4lp = 434 | 4ln Als 45g 43,° 3,095) Davis-Daly Copper______. 10 253 Jan 5, 5 Feb23 213 Nov 944 Jap 
101, 1053) 10 1012} 10!g 10% Kt 11 | 11 = =il'g) 11 113g 5,800) East Butte Copper Mining. 10 7% Jan29, Ill!g Mar 1 71g Nov; 12% Jap 
*2ig 233! *2 2'4 21g Qig 2% 2% 214 243 23g = 2l2 Ee HS i dae a nen ees 1 Janl8; 212 Mar 2 1 Apr) 3% Apr 
*23, 3 *23, 3 *23%, 3 3 334, 210 4 33%, 4 | 2,284, Hancock Consolidated__.. 25 214 Jan10| 3% Feb28 llg Aug 31g Mar 
*] lls 1 1 *]} lly) *1 lig; *1l!lg Ile l 1! OE i 25; 60 Feb 2 1l4g Feb20 .560 Dec a% Apr 
10312 10412) 103!2 1037s! 103!2 104 | 104 104 | 104 10714) 106!2 108 2,019, Island Creek Coal_....... 1} 101!2 Jan 4! 108 Mar 2 8llg Jan} 11653 June 
94 94 94 95 9419 Q94l2' Q4lo G4le *94l2 95 *9410 95 161 RL SE 1; 9312 Febl5 96 Janil 88 Feb| 97! Nov 
®728lo 2912} 28 # 28 277s 2812) 29 30 | 30 3l!l2; 31'4 32!2 3,905) Isle Royale Copper.____-_- 25} 21 Janll! 32!2 Mar 2 18 Novi 26% May 
*3 34; *3 3! *3 Ble) *2% 3 | 2% «= 24g 2% COS | ££ yy cage 5 3 Feb 2 353 Jan 2 3 Feb 47%, Apr 
1%, 2 *13, 2 *llig 2 144 13,| 14g 1%) *14; 2 | 40| Keweenaw Copper..._..- 25 lig Jan 5 2 Febl3 1 Feb 31g Apr 
®41g 410) *4 4lo 41, 414 410 Ale 41o 5lg) 5 5'4| 1,389) Lake Copper Co.......... 25 3 Jan 9. 5\4 Mar 1! 2% Feb 5% May 
*13, 2 13414, 15g 153| 13g 212) Zig =—Bl4 3 333, 1.695) La Salle Copper__........ 25 11g Jan29 314 Mar 1 1 Nov 214 Apr 
*2!g 2Qle Qig 2g) *2ig Dlg! *2 214! *2ig 2lo *2 219! 100; Mason Valley Mine.__..-.- 5 15g Jan 8' 2'4 Feb26 1% Jan 2% May 
23%, 3 244 3 25g 23% 23%, = 284 2% 3 | 3 4 2,340; Mass Consolidated_____._ 25 lig Feb 1| 4 Mar 2) llg Dee 4%, Apr 
57g «= 6 le 5le 6 51g 57g 5%g 6 6 634 5°g ~=6—6's' |=993,176 Mayflower-Old Colony._... 25 31g Jan 2 7 # £=Feblo 2'g Dec 61g Apr 
31g 3% 3 3 273 3 273 3 3 3'2) 3 dle 1,727 Di hedbeseshanene 25 2 Jan 8 3!2 Mar 1 .76 July} 7 Apr 
62 62!2| 61 6212! 611g 6312! 6212 6712) 67 70 _ | 69 71 | 2,439] Mohawk... ........-cccoe 25| 5414 Feb 1| 71 Mar 2\| 62 Nov| 68 June 
2078 2114, 2014 214) 21 2li2' 215g 22!2| 23 23/3! 23% 24!2' 7,186' New Cornelia Copper..._. 5| 1653 Jan 1' 24!2 Mar 2 1544 Dec} 201g June 
ee .10);%..-- fee 10'*__ | . em Jl mace! ene Bates I ES Ae Bee ea .05 Dec P< 
eat 7 ee Pe eee of ee gee og ee . | New River Company .--._. 100} 36 Jan 9} 361g Jani8/! 37 Jan Feb 
s.... & [%.... G j*.... G i%.... 8 [%.... GB }|*.... @& | -<----  _ enna 1 80 Jan22} 83 #£=¥Feb2!1 73 Jan 35 Oct 
6 6 6 6 6 ‘614; 6g G14) lg G4) 4 614 611) Nipissing Mimes.......... 6 5lg Jan 4 6%, Feb20 6 July 7 Jap 
1l'g 1153| 10%, Li'4) 10% Il'g! 11 1214; 12!g 12%) 12 1212; 8,670) North Butte............. 15 9 Jan 9} 12%, Mar Il 81g Oct} 15 May 
15g 15gi *1lg 2 15g 153 | l3g 1% lig = 119 l5g Ss Ile 379| Ojibway Mining.....____ 25 114 Janll 2 Jan 5 lly Dee 4\g Apr 
2714 27!2| 26% 27 2712 27%) 27 3044) 305g 3212) 31 3lle 1,532 Old Dominion Co...... 25} 18!g Jan 5) 32!2 Mar 1 16 Novi 27 Jap 
3914 3912 39 £39 3812 39 | 39 4212) 4312 46 | 433, 46 5 GOR GRSGs cc cecccoescesecs 25} 291g Jan27;} 46 Mar 1j;| 256 Nov| 38! Aug 
*Z3lo 353) *3l4 32 perk “zoel J Se ee a ee 2a caine Park City Min & Smelting__5 3 Jang 31g Jan 9 2's June 3% Nov 
44 4434; 44 45 433, 45 45le 49 48 49 | 47%, 50 1,941 REE ILE LAER LOTT. 25| 3212 Jan30} 50 Mar 2 30 Nov; 650 May 
47!2 48 47 48 47 483,' 49 53 53 53le 53 53le 1 750, St Mary's Mineral Land... 25} 39 Janll| 53!2 Mar | 37 Nov) 481g May 
* 24 .90 80 84) *.80 .90) 85 l 95 95 95 1 | 3,745) REE et RS UE 10} .40 Jan 9 l Feb2s 25 Mar 1% May 
¢65 1 *60 1 *65 1 *60 1 *60 1 C.F | 6. 8 ciel Ce scented 25| .45 Jan 5| .75 Feb20 25 Dec| 1% May 
*2 Q\4 17g ig 2 2 2ig 414 212 3 | 5) 6S . Eee Ee adeccceccncesece 25 1%g Jan20 3 Mar l lig Dec 4%, July 
3'4 348 314 3% 3ig Big) 2% OS 2ig 27%) 214 3 | 6,150) Superior & Boston Copper. 10 2 Jan 3 3%, Feb23 Q Mar 2% 
11g «14 SOF lg 1% lig = Ll9! 13g Ss 1 4g 1 1 4g! lig = 14 1. 763 Trinity Copper Corp...... 5| 85 Jan24 lig Febl5 1'% Dee 3'g Apr 
50 .50 50 .50 50  .50) 47 «50 50 55) 52  .55) 4,500 Toulumne | RE 5| .45 Feb 5} .65 Febl6 40 Nov 92 May 
37, 4 4 44 414 444) 4lo § 41n 4% 453 444) 11, 270. Utah-Apex Mining..... 5 2% Jan 9 5 Feb28 1% Oct 4 Mar 
+2 2le 214 2ie 24g + 2ile 2'4 214 212! 214 24%, 1,892! Utah Consolidated....... llg Janl9 23%, Mar 2 1 Feb 31g June 
lig 14 lg 18 14g 1° lig 1g 14g 112) l3g = 14g) 2, ,875| Utah Metal & Tunnel... _- 1} .85 Jan3l 15g Feb27 -80 =. 2! Apr 
13g 13g) *# lg lle. lig = 1%) 23 253; *2 219) 2'g 3214) SD 21 l'g Feb 6 25g Feb2s 75 NOV 21g Jan 
*1ig lg) *1lg Lz} ig ligi tg Lig) 1 11g) *11g 119, tt Ui jdccessanenmint e-- 25) 65 Jan22 I Jan 4 25 Jan) 2% Apr 
1014 10%4' 10!2 10!2' 10 10 | 10!2 12 | 12 13 1212 12! 1,005' Wolvertne............... 25 71s Jan30! 13 Mar 1 74 Nov! 16 May 

















* Bid and asked prices; no sales on this day. sEx-rights. JEx-dividend and rights. zEx-dividend. 





q Ex-stock dividend. 





a Assessment paid. 
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Outside Stock Exchanges 
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Boston Send eel. —Transactionsin bonds at Boston 
Stock Exchange Feb. 24 to Mar. 2, both inclusive: 


Priday Sales 
Last |Week's Range for 
Sale. | of Prices. | Week. 
Price.|Low. High. 


Stocks (Concluded) 


United Ry & Electric__.50 
U 8 Fidelity & Guar__._. 
Wash Balt & ceeeneet 











Range since Jan. 1. 
‘Low. | High. 


51% Mar 
93 Feb 


69 
74 
$2 
100% 
111 
86% 
90% 
92% 


Bonds | 
Alabama Cons C & I 5s °33) 
Balto Brick Ist 5s____ 1943) 
Consol Gas gen 48. 1954! 

a ear 1939 
ConsolIGEL& P4\s 1935, 

548 series E 

6s series A____._.__. re 

78 series C_ 

Consol Coal ref 414 
Refunding 5s- : 
Elkhorn Coal C Sorp 68. 1925. 
Fla Cent & Pen cons 5s °43 
Macon Dub & Sav 58__1947 a 

Md Elec Ry Ist 5s_. 
Memphis St Ry 5s___. 
N News & Old Pt Ist 5s 38 | 
Penna Wat & Pow 5s__1940. 97 % | , 
Sav Fla & W Ist 5s__.1964 100% 100% 
Seaboard & Roan 5s__1926 | 96 
United Ry & El 48____1949 73 
Income 4s 1949 | 53% 





Bonds— 


Ati Gulf & W ISS L 5s 1959 

Chic Junc & U 8 Y 58.1940 

Eastern Mass 8t RR— 
44s cserA 








Jan! 
Feb 


{ 60 |$82,000 
93% 94%) 8.000 


71%| 2,000 
74%! 6,000 
82 100 
102 5,000 
120 3,000) 
87 3,000 
91% 1,000) 
93%| 16,000) 
99 | 21,000! 97% 
36 ,000| 95 
8,000) 105% 
6,500 95% 





1,000) 
12,000' 87% 
| 12,000, 98% 
10,000; 102% 
3,000, 106 
1,000 
5,000) 
2 ,000 
1,000 
2.000 
4%) 16,000 
J 5.000 
3,000 
2,000 
1,000 
| 1,000 
3%)| 26,000 
11,000. 
3,500 
3,500 
22 .000 
14,000 


Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan | 
Jan 
Jan 
Feb 
Feb 


Jan! 
Jan’ 
Feo 
Jan 
Jan) 
Jan 
Feb. 
Feb! 
Jan’ 
Feb) 
Feb 
Jan! 








International Cement &s ‘26 
K C Mem & B inc 58. _1934 
1931 


New England Tel 58. 1932 














96% 
108 
98 








107% 


1944 
Warren Bros 748... -1937| eels 
932' 964 


100% 
9414 





Philadelphia Stock Exchange.—-Record of transactions 
at Philadelphia Stock Exchange Feb. 24 to Mar. 2, both | 
inclusive, compiled from official sales lists: 97 56 


97% 
100% 


7614 





9 
§3 "1949 101 | 101 an % 
Wash Balt & Ann 5s__1941! | 97 Feb 77% 


* No par value. 


Sales | 

all 
Week. 
Shares. 


130 
68 


Feb 





Range since Jan. | 
Low. 


78 

11% | 
Feb. 
Jan 


FP tday ' 
| Last "| Week's Range! 
| Sale. of Prices. 

Par.| Price. \Low. 





Stocks— High. 


79% 
14% 4, 





Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange Feb. 24 to M_r. 2, both inclusive, 
compiled from official sales lists: 

| Friday 

| Last 

Sale. 
Par.| | Price. 


American Gas of N J__.100! 
American Railways-.--. -50| 
io) 





Sales 
for | 
Week. 


|Week’s Range 
of Prices. 
Low. High. 


Jan) Range since Jan. 1. 


Feb 


Congoleum Co Ine 
Consol Traction of N J_100) 





Stocks— Low. 


Cramp (Wm) & Sons... 100) 
East Pennsylvania 50| 
East ShoreG & E 8% pf._25 
Eisenlohr (Otto) 


Electric Storage Batt'y. 100 
Erie Lighting Co_____.-.- 
General! Refractories... -_- 
Insurance Co of N A__..10 
Keystone Telephone... .50 
Preferred 50 
Lake Superior Corp. ___100 
Lehigh Navigation 
Lehigh Valley 50 
Lehigh Valley Trans, pf. = 


Stock allotment warra ios 
Minchill & Schuy! Hav. _50 
Northern Central 50 
Penn Cent Light & Pow. 
Pennsylvania Beaver Of. . : 
Pennsylvania Sait Mfg..50 
Pennsyivania R 50 


2% 
Philadelphia Co (Pitta) _ - 
Preferred (cumul 6%) .50 
Phila Flectric of Pa 
Preferred 
Phila Rapid T-ansit._._50 
Philadelphia Traction... - 


Tono-Belmont Devel_...1 
Tonopah Mining l 
Union Traction 
United Cos of N J 
United Gas Impt 

Preferred 50 
West Jersey & Sea Shore_50 
Westmorelanu Coal 50 


Bonds— 
Amer Gas & Elec 586. .2007 
Bell Tel lst ref 58 wi. _1948 
Bell Tel Co of Pa lst 781945 
Elec & Peoples tr ctis 48 '45 
Harwood Electric 6s8_.1942 
Keystone Tel Ist 5s. ..1935 
Lake Superior Corp 58 1924 
Phila Co cons & stpd 581951 
Phila Elec Ist 5s 

ar fund 





68 1941 
United Rys Invest 58.1926 
Welsbach Co 58 d 


=> Nito 


& oo oo 
KEK KKRKKAK 





4% 
104% 104% 
91 96 
99 4 


Jan’ 
Feb) 
Feb 
Feb 
Jan 


Jan 


Jan 


Jan 
Jan 


Feb 

Tan 
Feb 
Jan 
Jan 











99 % 


Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jab 
Jan 
Jan 
Jan 


Feb 


Jan 
Feb 


Keb 
Jun 
Jan 
Jun 
Jan 
Feo 
Feb 
Feb 
Feb 


Feb 
Jan 
Jan 
Jan 


Jan 
Feb 
Jan 
Mar 
Feb 
Mar 
Feb 
Jan 
Feb 
Feb 
Feb 


Feb 
Feb 
Jan 
Feb 
Jan 
Jan 








Feb 
Mar 
Jan 


96 
Jan| 99% 





* No par value. 


Baltimore Stock Exchange.— Record of transactions at 
Baltimore Stock Exchange Feb. 24 to Mar. 2, both in- 
clusive, compiled from official sales lists: 





Stocks— Par. 


Week's Range 
' of Prices. 
. Low. 


High. 


Range since Jan. 1. 


Feb | 
ve _ Crane Co, preferred 





| Gossard, H W, ee 





Feb | 
Jan | 


Mar | 








Arundel Sand & Gravel. 100 
Preferred 100 


Amer Wholesale pref__.100 
Baltimore Bricj 100 
Baltimore Tube pref. _. 100 
Benesch (I) com_______- 
Canton Co 


erred 10 
Ches & Po Tel of Balt__ 100 
Commercial Credit 





100 

Consolidation Coal_.._100 

Eastern Rolling Mill___..* 
8% preferred 1 

Finance Co of America. _25 

Houston Oil pf tr ctfs__ 100 


Central 50 
Penna Water & Power.100 


76 
107 a7 


98 





43% 
96 34 


43 34 
06 +4 
98 
534 
50 





Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Feb 
Feb 




















Amer Public Serv, pref. 100) 
American Radiator 

American Shipbuilding. 100 
Armour & Co (Del), pf.100) 
Armour & Co, pref__._ 100) 
Armour Leather 5| 


. 100 
Bassick-Alemite Corp.__..* 
— 


B raz & Beck 
Case (J I) 
Central Pub Serv, pref_100 
Chicago City & Con Ry— 
Profit sharing common.* 
> 


Chicago Elev Ry, pref_100 

Chic Rys Part Ctf Series 1. 

Commonwealth Edison.100 

Consumers Co, com___100 
Preferred 

Continental Motors _._.10 


Cudahy Pack Co, com _100 
Daniel Boone Woo! Mills 25 
Decker (Alf) & Cohn, Inc.* 

100 


Deere & Co, pret 

Diamond Match 

Earl Motors Co 

Eddy Paper Corp (The) _. 
Fair Corporation (The). ido 
Godchaux Sugar, com. 


Great Lakes D & D__._100 
Hartman Corporation. _100 
Hart, Schaffner & Marx— 


Hibbard, 
& Co 

Holland-American Sugar 10 

Hupp Motor 

Hydrox Corp, pref 

Illinois Brick 


Spencer, Bartlett 
25 





Kuppen’ r&Co (B) Inc an } 
Libby, McNeill & Libby.10 
Lindsay Light .._.____.10 
Lyon & Healy, Inc, pref__. 
Middle West Util, com_100 

Preferred 

Prior lien preferred 
Mitchell Motor Co 
National Leather 1 
People’s Gas Lt & Coke.100 
Philipsborn’s, Inc,com_._ _5 

Preferred 


Pub < of Nor Ill, com100 
Preferred 160 
Quaker Oats Co 


Sears-Roebuck, com ._.100 
Stand Gas & Electric___50 
Preferred 50 
Stew War Speed, com_.100 
fk 100 
Swift International 
Thompson, J R, com_..25 
Union Carbide & Carb__10 
United Iron Works v t c_50 
United Lt & Rys, com.100 
Ist preferred 1 


Western Knitting Mills. _* 
Wolff Mfg Corp 

Wrigley, Jr, common. “~ 
Yellow Cab Mtg Co cl B.10 
Yellow Taxi Co 


Armour & Co of Del— 
20-year gold 54%s_.1943 
Chicago City Ry 5s8...1927 
Chicago Rys 5s ser A_1927 
Chicago Telephone 58.1923 


92 | 
83 | 
71 | 
99% 
88 








Commonw Edison 58.1943) 
Morris & Co 4348... .1939 


5 2 
we FKKAK KKK 


“1 
a & 
x & 


104% 105% 
270 280 
824% 87h 


96 96 
54 55 
65 65 





| Shares. 





—— 





145 
20 
90 
2,766) 
10,229 84 
905, 9% 
233| 87 
11,240; 27% 
100, 4 
9,395| 25 
"2251 2% 
627| 86 


90 
79% 
69% 
99 


% 
1,790) 5 
3% 

|; 10 
1 992) 129 

50| 6 
35) 63% 
4 ,480) 94 
238) 112% 
285 





3 
6% 
3% 

7 

100 
45% 

84 


3 
3,600 
200) 
35! 
F 159) 
3,922! 


'527| 
1,308) 7 

















* No par value. 
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_ Pittsburgh Stock Exchange.—Record of transactions at "Tas | Week’sRenee 
Pittsburgh Stock Exchange Feb. 24 to Mar. 2, both inclusive, Sale. | of Prices. | W 
compiled from official sales lists: Stocks— Par.| Price. |\Low. High. 
Friday Sales Nat Dept Stores,Inc,com.*| 33 33 34 
Last |Week's Range| for (|Range since Jan. 1, 1923 First preferred ...-.. 100} 100 | 100 100 
Sale of Prices. Week. Nat Leather new......- Biloseqee 8 4 
Stocks— Par.| Price. |\Low. High.| Shares Low. High. Nat Supp Co (of Del) com 50} 65 614% 65% 
New Fiction Pub Corp...5 7% 5 8 
Am Wind Glass Mach..100) 88 88 89%} 1,535) 79 Jan} 89% Feb| N Y Canners,Inc,com._.*| 30%/ 30 30% 
Preferred...........- 100, 95 944% 95 160; 93 Feb) 95 #£=°¥Feb| N Y Tel6%% pref....100) 110%; 110% 110% 
Arkansas Nat Gas,com.10| 8%| 7% 9%| 13,342); 7% Jan| 9% Jan/| N Y Transportation....10/...... 24 24 
Carnegie Lead & Zinc....5)....-- 5% 5% 665 3% Jan 6 Feb | North Amer Co new w i.__/-..-..-- 23 23% 
Copeented Ice, com. .50)...--- 5 5% 260| 4% Feb| 7 Jan | Onyx Hosiery, common..*| 43%) 40 44% 
adiedeadeasa 50; 32%! 32 32% 400| 26 Jan| 36 Jan | Oselda Corp............ 13% 13 14 
Indep Scepias, tt ae 4 4 190 3% Jan 4 Jan | Paige-Detroit Mot Car..10) 18%] 18% 19 
oo 9 9 50} 9 Jan 9% Jan | Peerless Truck & Motor.50| 77 77 79 
Jones & Laughlin Steel, pfd| 109 108% 109 245; 107 Jan| 109 Feb | Penna Coa) & Coke....50) 42 39 43 
Lone Star Gas_.____..-_- 25; 26% % 26% Jan Phoenix Hosiery com... .5/---.--- 4 
Mfrs Light & Heat....100, 56 56% 260| 55% Jan; 58 Feb PRAT... .ccccccc. SG) --~--- 97% 97% 
Nat eee = eo 7% 7% 85 7% Jan 8% Feb | Prima Radio Corp._.....1)------ 58c 58e 
in r.ecaenred 50} 19%! 19 19% 525} 18% Jan) 21 Feb | Pub Ser Corp of N J pf. i60 nndbee 100 100 
Ohio Fuel ianaaneened Moctand 17 17% 45| 15% Jan| 18% Feb| Pyrene Manufacturing. -_10)------ 10% 10% 
Ohio Fuel Supply - ------ 25| 64 64 65 535| 59 Jan) 66 Jan | RadioCorpofAmercom.*| 34) 3 34 
Oklahoma Natural Gas..25| 21%| 21 21% 360} 19% Jan) 27 Jan PIC ccdnscacseces 5) 3% 3% Sif 
Pittsburgh Brew, com.-50/._.--- 2% 2% 15} 2% Jani 2% Jan} Reo Motor Car........ 10; 14%| 138% 15 
ae 50| 6% 6% 6% 140| 6% Jan 7% Jan| Repetti, Inc............ Gj ecceee 1% 1% 
Pittsburgh Coal, pref. .100)-.----- 994% 99% 15| 97 Jan) 99% Feb | Republic Rubber......-. *|.-...- 420 6430 
Pittab & Mt Shasta Cop..1} 25c¢ 24c 2 50,500| 22c Jan} 28c Jan | Rosenb’m Gr Corp, pf..50) 51 51 51% 
Pittsburgh Oil & Gas...100)....--. 10 10 100 8% Jan| 10% Feb | Schulte Retail Stores,com.*| 63 61 
Pittsburgh Plate Glass..10/....-.- 171 172 51; 165 Jan| 205 Jan Preferred .........- 100} 115%) 115% 115% 
Pittsburgh Roll Co, com.-.-|-..---- 75 75 20| 65 Jan| 75 Jan | Shelton Looms, com... - *| 27 2644 27 
Salt Creek “——— Oil. --11 13%; 13% 14 5,585) 10 Jan} 16% Feb ENE 98%) 98% 98% 
es See GE. cncccoce looanse 13 13% 75| 10% Jan} 13% Feb | Southern Coal & Iron_...5) 22¢ 20¢ 260 
Union Nesaral See" ""iG0 27%| 26 27%} 2,012} 23% Jan| 27% Mar | Standard Gas & El, com. 50 eecece 24 24 
West’house Air Brake._.50| 119%/| 117% 119% 402; 107% Jan! 120 Feb | Stutz Motor Car......-- 19%| 18% 19% 
West Penn Rys, pref. ..100)..-.--- 79 «8=679 42; 78% Jan) 80% Jan | Swift & Co_...__......100}------ 109 109 
West PennTr&WP,coml00| 36%) 36% 37 640; 30 Jan| 37 Feb | Swift International. - -.. - 15) ------ 18 18% 
Preferred. ......---- 72 72 10 70% Jan 72 #£x¥Feb| Technical Products Corp.5) 8% 8% 8% 
. ——- | Tenn Elec Power, com---_*|.-.--.-. 16 = «16% 
No par value. Timken- Detroit Axle... .10 vi 1036 1% 
ee ° . to xports rp... 
New York Curb Market.—Official transactions in the | roaa Shipyards Corp... 53%| 53% 58 
New York Curb Market from Feb. 24 to Mar. 2, inclusive: Torbenson Axle. --...-... 20 |; 20 8620 
Triangle Film Corp v t c.5/------ 24¢ 24¢ 
Friday ) Sales Union Carbide & Carbon. *}-.-.--.- 63% 63% 
Week ending Mar. 2. Last |Week’s Range| for Range since Jan. 1. United Profit Shar’g,new-.1 6% 54% 6% 
Sale. | of Prices. | Week. Un Retail Stores Candy..* 8 6% 8 
Stocks— Par.| Price.|Low. High.| Shares. Low. High. Founders shares___-._.- + 9 74% 9 
United Shoe Machcom.25} 53%) 52% 538% 
Indus. & Miscellaneous U 8S Distributing Corp_.50; 22 22 22 
Acme Coal Mining. -.-..-- 1} 68ce | 52c 60c | 26,700) 52c Feb) 85c Jan} USLight&Heat,com..10}) 1% 1% | {4 
Acme Packing.._._._-- 10| 22c¢ 20c 28c¢ | 24,000; 20c Mar!) 35c Jan Preferred .........-- Qj --...- 1% 1% 
A am Leatner, com..*| 16 154% 16%); 1,900) 14% Jan} 19% Jan | US Metal Cap & Seal__-_-|------ 1% 1% 
Preferred ___._.__.- 57%| 57 57% 200| 48% Jan| 64 Jan | Universal Leaf Tob,com100)------ 120 120 
Amer Cotton Fabric, pref_| 101 101 101 800; 100 Feb; 101 Feb | Utah-Idaho Sugar____-_- ——_——— 3 3% 
Amer Drug Stores, cl A__1| 75e 5 75¢ 400| 55¢ Mar| 75¢ Mar| Wayne Coal______._..--. 5 2% 2 2% 
Amer Gas & Elec, com. -_50|...._- 165 168 50} 165 Feb| 176 Feb | West End Chemical..-_-_- —a 34c = 35¢ 
Common, new, w i____*!.---.- 32% 46%! 1,400) 32!2 Feb! 46% Mar | Willys Corp, Ist pref__.100 8% 84% 9% 
Preferred............50/--..... 45% 45% 100| 44 Jan| 46% Feb lst pref ctfs dep.____....|----.- 814 8% 
American Hawaiian 8 8.10)... .- 16% 16% 100; 15% Jan| 18% Feb/| Yale & Towne Mfg new.25| 62%) 62% 63% 
Amer Light & Tr, com_100)__---- 134 136% 210} 134 Feb} 140 Feb | Yellow Taxi Corp, N Y...*} 135%} 126 139 
Preferred __._.___.- a 91 94 150; gl Feb; 96 Jan 
Amer Pow & Lt, com__10€| 150 145 150 220) 145 Feb! 150 Mar Former Standard Oil 
Amer Thread, pref_._.__. aa 3% 3% 200 3% Feb 3% Feb Subsidiaries 
Armour & Co of Del, pf 100} 99 99 99%| 4,600; 99 Jan) 99% Feb | Anglo-American Oil... £1/------ 17% 18%) 2,500| 17% Feb| 19% Jan 
Armour & Co of Ill pf..100; 88 88 88 10; 88 Mar; 93 Feb | Borne Scrymser & Co__100} 132 115 §=138 725) 108 Jan} 138 Feb 
Arnold, Constable & Co..* hintaan 18 18% 200; 18 #£=Feb| 21 Feb | Buckeye Pipe Line----- 50; 89 8844 89% 510} <% Jan| 94 ° & Jan 
Atlantic Fruit Co_._.....*|_.___- 1% 2%! 4,100) 1% Jan} 2% Feb | Chesebrough Mfg_._-- 100} 232 | 228 232 20 Jan| 232 Mar 
Auto Knitter Hosiery _ - 23%| 22% 23%) 10,400) 22% Feb) 24% Feb | Continental Oil, new.._.25)------ 4544 49 1,700| 38% Feb) 60 #£=¥Feb 
Borden Co, com. -.---- 100 seien 110 §=112% 40; 110 Mar) 122 Jan | Crescent Pipe L, new stk 26] ------ 22% 23 220; 22 Feb) 26% Feb 
Brit-Amer Tob ord bear. £1|..___- 19% 20 2,200; 19% Jan| 20% Feb | Cumberland Pipe Line_100} 112 112 «114 95) r35 Juan! 168 Jan 
aii actin 19% 19% 500} 19% Jan! 20% Jan | Eureka Pipe Line... -. 160)-....- 112 112% 55) 95 Jan| 115 Feb 
British Int Corp, class A__*}_..-_- 164% 17%| 1,800) 15% Jan) 17% Feb | GalenaSignal Ollcom._100| 76 72% 79%! 5,620) 57% Jan| 79% Mar 
Brooklyn City RR...-- 9% 10 2,100 7% Jav| 10% Jan | Ulinols Pipe Line... .-. 100) 168 168 170 565) 165% Jan] 171 Feb 
Buddy-Buds, Inc. _...-.-_- 1llg 1% 1%) 34,100 1% Jan 1% Feb | Indiana Pipe Line... -- Eitceseeo: Ge mae 110) 95 Jan}; 101 Mar 
Campbell Soup pref w 1. 100)_.___- 107 107 100; 108% Jan! 109% Feb | National Transit__..12.50)------ 27% 27% 100; 26% Jani} 29 Feb 
Car Lighting & Power. _.25)_._-__- 1% 1% 900 1% Feb 1% Jan | New York Transit... - 100) ------ 134 137 280) 129 Jan; 137 
Cent Teresa Sug. com..10 2 1%) «62% =3,800 1% Jan 2% Feb | Northern Pipe Line__..100/------ 109 109 20) 105 Feb} 110 #£Feb 
a 0 iia 4% 4% 200 2% Jan 5 Feb | Ohio Oil, new____.....- 25| 84%) 81% 8434) 2,700| «4 Janl 85% Feb 
Centrifugal Cast I Pipe... 14 12% 14 3,600; 10 Jap; 15 Feb | Penn-Mex Fuel .......- 25, 21%} 21% 23 600; 17 Jan} 25 Feb 
Century Ribbon Mills aed 32 30% 34 3,300; 24% Jau| 34 Feb | Prairie Ot) & Gas__.__- 100 1 258 268 1,575) 222 Jan} 700 Jan 
Charcoal Iron of Am,__.10/.---_- 1% 2 1,400 1% Feb 2 #£=Feb | Prairie Pipe Line_____- 100} 115 114 116 1,780) 7108% Jan| 335 Jan 
Preferred____..____-- aia 3% 4 500 2% Feb 4% Feb | Solar Refining.......- 100) -- ---- 200 212% 290, 180 Jan| 212% Feb 
Ohecker Cab Mfg, class A *| 60 57% 62 18,200} 57% Feb| 66% Feb | South Penn Oil___.-..- 100; 180 177 + 194 195) 166 Jao} 196 Feb 
Chic Nipple Mfg‘1A_.10) 4% 3% 4%} 8,600) 2% Jan 4% Feb | Southern Pipe Line___.100| 10844; 108 110% 360) 47 Ja | 116 Feb 
Chicago Steel Wheel____._/-.---- 24% 2% 200; 2% Feb 3% Feb | South West Pa Pipe L.100) 85 81 8534 165, 66% Jan| 85% Mar 
rR 8 8 S 4,600) 8 Mar| 9% Feb | Standard Oi) (indiana)_.25' 68%) 66 68%, 95,900) 6u% Jun} *8% Mar 
Cities Service com____. 100} 190 180 «6191 605) 173 Jan; 195 Feb | Standard Oil (Kan) new.25) 55%) 652 564 500; 41% Jani 67 Feb 
Preferred.__.______- 100; 69%; 68% 69%| 1,380) 67 Jan| 69% Feb | Standard Oi) (Ky) new..25) 107 102% 108%| 10,500) uso Jan} 133 Jan 
Cities Serv, bankers’ sh__*|..___- 18% 19%) 1,100) 17% Jan! 19% Feb | Standard Oil (Neb) n-wl00)------ 273 273 10) 186 Jan, 285 Feb 
Cleve Automobile, com__*| 33%) 31% 34 4,000i; 29% Feb| 34% Feb | Standard Oil of NY new.25| 48%) 47% 48%) 30,100) 45% Jan} 4% Jan 
Colombian Emerald Synd.| 25c | 2lc 33c | 49,000) 2le¢ Feb!) 45c¢ ia) | Stand Oil (Ohio), com..100| 29234} 297 300 165, 274  Jan| 310 #£Feb 
Colorado Power, com..100;-.._..| 23 25 120} 22% Feb) 25 #$=Mar | Vacuum Oil, new... _--. 25} 5444) 51% 554) 60,100| 43% Jan} 55% Mar 
Columbia Gas & El new wi} 36%) 36% 37 3,800; 36% Mar| 37 #£=Mar 
Columbian Carbonvte__*;} 41 41 41% 1,600' 4:% Feb) 42% Feb Other Oil Stocks. 
Com’w’ith P Ry&Lt, pf 100/_-___- 70 48=6©70 10} 70 #$=Feb} 70 ~~ +#£Feb/| Allen Ofi_...........---. 25¢ 25¢ 28¢ | 4,000; 20c¢ Feb| 38c Feb 
Congoleum Co com... 100 176%/ 170 180 60) 145 Jan} 180 Mar | Allied Oll.._..........-_Il]------ l5e = 15¢e 1,000 5c Jun! 17c Feb 
Continental Candy_____.*|------ 20c 20c 200} 20ce Feb| 20c Feb | Ark Natural Gas, com__10 8H% 8 9 8 ,000 7% Jan 9% Jan 
Cox’s Cash Stores ..___-- 5 4%\ 4 544| 6,000; 3% Fb 8 i. | Atlantic Lobos Oil, com_.*|------ 5% 6%) 1,700) 5% Jani 7% Jan 
Curtiss Aerop] & M, com.*}-.-_--_- 5% 5% 100; § Jan} 5% Feb Preferred ...........60/------ 20 24% 300; 20 Feb| 24% Feb 
Cuyamel Fruit Co__.__-- *| 60 59 6034; 2,500; 55% Jan; 63% Feb | Big Indian Oil & Gas_____- 26¢ | 24¢ 27¢ | 40,000) 16¢ Jan) 27¢ Feb 
Davies (Wm) Co, Ine____*/------ 334% 344 200; 32 Jan| 35% Jan | Boston-Wyoming Oil. __.1 1% 1% 1%! 3,900 i da 1% Feb 
Del Lack & West Coal_.50| 83%| 83% 84% 500} 82 Jan| 84% Mar | Brit Controlled Oil Fields-_-|------ 1% «61% 200 1% Feb 1% Feb 
Dort Motor Car, com. _..*|------ 4% 4% 100, 3% Feb| 6 14, | Cardina) Petroleum___--- _- 7% 7TH 1% 900; 7 #£=Jan| 7% Mar 
Dubilier Condenser & Rad* 4% 4% 5 1,000) 4% Jan 6% Feb | Carib Syndicate.___.____- 5% 54 5%) 14,200 4% Ju. 6% Feb 
Durant Motors, Inc___.. +} 70 6744 71%4| 31,200) 40 Feb) 84 Jau | Columbia Petroleum______|------ 65c 65c 65¢ Jani 70c Jan 
Durant Motors of Ind. _- 10 18%; 18% 1944; 3,100); 12% Feb| 25% Jan | Consolidated Royalties. ___|------ i% 1% 1, 1% Feb) 1% Feb 
Fay Taxicabs, Inc___.--- 31%| 27% 33 | 48,600) 27% Mar! 33 Feb | Creole Syndicate.__..__- 5} 4% 4 4%; 21,600|) 2% Jani 65 Jan 
Federal Tel & Tei______- 35 5% 54 5% ,000 5 Feb 7 Jan | Cushing Petroleum______5/------ 26 2¢ {000 le Jan 3c = Jan 
Film Inspection Mach Co. */-_-.- ~~. 5% 5% 200 5% Feb 6% Jan | Dominion Oj] (Tex)__._10}------ 7 7 100 7 Feb 7 Feb 
Firestone Tire & R pfd.100; 96 94 964 70; 92 Feb) 96% Mar! Engineers Petroleum Co__1| 16c l6c 18,000; l4c Jan) 2ie Jan 
Ford Motor of Canada_100| 447 418 447 95) 400 Jan| 447 Mar | Equity Petrol Corp pref-.._|------ 144% 14% $00; 14% Feb) 14% Jan 
Gardner Motor Co.. *| 13%| 12 14 1,800; 10% Jan} (5% Feb | Federa) Ojl.____..._.__. 6| 82c 79¢ 94c | 73,500) 6¥e Jan 1 Jan 
General Ry Signal, com 100 bedeod 54 54 100; 54 Mar! 55 Jan | Fensland Oijl___________- Boncece 18 18 600) 16 Jan| 19 #£Feb 
Gillette Safety Razor.__.*)|---..-- 280 284 365) 259 Jan| 287 Feb | Gilliland Oil, com__.__._. * 4 4% 5 6,600 3 Jan oy Jan 
Gilmers, Incorp—See Noie below Glenrock Oll........... 10; 1% oe 144; 13,000; 1 Jan 2% Jan 
Glen Alden Coal._...... 66 65 68 5,100; 56 Jan| 72% Feb | Granada Oil Corp, Cl &-2 eeene- 2 2% 800 1% Jan 3 Feb 
Goodyear Tire & R com i00] 14 13% 14%) 8,100) 9% Jan} 16% Feb | Gulf Oil Corp of Pa___-- 67%| 63% 68 | 24,100) 55% Jan| 68 Mar 
Preferred..._.._____- 100} 48 47% 49 2,500! 29% Jan| 51 Feb | Harris Consol Petrol om 1% 1% 1%) 8,500; 1% Jan) 1% Feb 
Gt West Sug new com wi 25)---_--- 84 100} 77 Jan| 90 Feb | Hudson Oll._.__________- 1} 12¢ llc 13e | 09,000) 10c Jan) 18c¢ Jan 
Griffith (D W), Inc, el A.*!--.--- 3% 3% 100; 3% Jan| 3% Jan | Humble Oil & Ref_____- 25| 37%| 37 88 3,700; 24% Jan} 38% Feb 
Hall Switch & Sig, com_100/--.--- 2 2% 300; 2 Feb) 2% Mar/| Humphreys Oll__._._.__. 34%) 32% 37 800| 30 Feb! 37% Feb 
* 2 eaegpenty ae s s 100 7 Feb ~ Feb | Imperial Ol) (Canada) coup} 120 118% 122 2,400) Llu% Jan| 123 Feb 
Hanna (M A) Co, Ist pt 100 102 102. 102 200; 102 Jan; 102 Jan | Independent Oil & G wi._. 14% 14 15%) 36,500' 14 Mar! 15% Feb 
Heyden Chemical. __..- 244, 24 2%| 3,8300/ 1% Jan) 23% Feb | International Petroleum..*| 24%| 234 2434) 34,000; 204% Feb| 24% Feb 
Hocking Val Oe ee 2% 2% 3 200; 1% Jan} 3% Feb} Keystone Ranger Devel_.1| 25c | 25¢ 36c¢ | 59,200) 22¢ Jan| 40c Jan 
Household Products,Inc..*| 37%| 34% 3734; 64,600| 34%, Feb) 38% Feb | Kirby Petroleum________ *| 3% 3 3% 750, 2 #£=¥Febl| 4 Jan 
Hudson Cos pref......100) 17%| 16% 17% 700; i4% Janu} 17% Feb | Lance Creek Royalties. _-_1)------ go 0 4c | 18,100) 2¢ Jan) 4c Feb 
Hud & Manhat RR com 100 elaknhedd 10% 11% 700; 9% Jan| 12% Feb/| Latin-Amer Oil Develop_.1| 76c | 70c 78c | 5,600' 66¢ Jun} 78¢ Feb 
Hydrox Corp. com_____. 22%; 20% 22%) 2,200; 20 =Jan| 24% Feb | Livingston Petroleum____* 1 95e 1 4,200| 75¢ Jan 1 Feb 
Industrial Fibre Corp tad alitene 84% 8% 1,100 8% Feb) 10% su: | Lowry Oil Corp... _._. 5| 88c SSC 1%! 1,400| 8+¢ Mar 1% Feb 
Inland Steel__._______- «Se 46% 46% 100; 46% Jan) 47 Jan | Lyons Petroleum________ * lly 1 14%} 31,300) s0c Jau| 1% Feb 
Intercontinental Rubb-_ 100 5% 5% 5%| 2,200 4% Jan 6% Jan | Magnolia Petroleum. _ 100) ------ 161 163 1,090) 155 Jan} 168 Jan 
Lake Torp Boat, Ist pf.10)------ 1% = 62 400 1% Jan 2% Jan | Mammoth Oil, Class A _.| 53%} 5l 53%| 3,800) 47% Jan| 63 Feb 
Lehigh Power Securities. .*|--..-- 19% 20 200; 18 Jan 4% Feb | Maracaibo Oil Explor....*| 10%) 10 10%; 3,600 9% Jan} 18% Jan 
Libby, MeNelll& Libby.10| 6% 6% 7 500; 6 Jan 7% Jan | Margay Oll_............ Tiinsone 1% Ins 100; 1 Jan} 1% Jan 
Lucey Mfg class A____ ._ _50/------ 10 10% 300 8% Jan!) 20 Jan | Marland Ojl_._.....___.. 3% 3 3%; 65,500 1% Ju 3% Feb 
Lupton (F M) Pub, Cl A- > ae 16% 17 700; 13 Jan| 22 Jan | Marland Refining....__. 5 4\4 4% 4% 600 3% Feb 4% Feb 
selling at — RR 1% 1%| 4,720 1% Feb 4 Jau | Merritt Oll Corporation. _ 1) --..- -- 10 11 1,200, 8% Jani 11% Feb 
Voting trust certifs._.__|-----.- 1% 1%| 16.700; 1 #£=Feb| 3% Jan | Mexico Oil Corp_...... | 1% 1%) 69,000} 80c Jan 1% Feb 
Mesabi Iron Co ._._._.- *| 10%; 10% 11 2,900' 10% Feb) 12% Jan | Midwest Texas Oil_____. 24e 8c 25¢ | 51,000) 5¢ Jan) 30c Jan 
Miss Riv Pow, com... 100 ia lai 27 27 10} 27 #4x®\5¥Feb| 27 Feb | Mountain & Gulf Oll___.1 1% 1% WK 800 1% Jan 1% Mar 
Mitchell Motors-_-.......*)}------ 24 2% 1 Jan| 2% Feb | Mountain Producers....10) 19%} 19 20 | 16,100 
Morris (Philip) Co, Léa7ia 18 17% 18% 800; 16 Jan|' 18% Feb | Mutual Oll vot trust ctfs..| 15% 14% 15%4| 74,600 
Motor Wheel Corp ‘pref 100; 98 98 10; 98 Mar; 99 Jan New England Fuel Oil... 7 47 1,200 
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Last 


} Sale. 


Stocks— 


Par.| Price. 


Week's Range 
of Prtces. 
Low. High. 


Sales 
for 


| Week. 
Shares. 





Wew York Oll.......-..--.-| 

Noble (Chas F) Oll & Gas. i 
Preferred 1 

Northwest Oil 

Omar Oll & Gas 

Pennok Oil.. 

Pennsvivania-Beaver Oll_1! 


Ryan Consolidated 

Salt Creek Consol Oll 

Salt Creek Producers... 
Santa Fe Oil & Rerining_-- 
Sapulpa Refining 

Savoy Oil f 
Seaboard Oll & Gas____-- 
South Petrol & Refining..i 
Southern States Oil 

Texas Ranger Oil 

Texon Oil & Land_...-.-.- 1, 
Tidal-Osage Oil 
Turman Oil 

Ventura Cons Oil Fields. 
Wilcox Oil & Gas 

“y"’ Oll & Gas. 


Mining Stocks. 
Alaska Brit-Col Metals_-__1 
Alvarado Min & Mill-- -20) 
Amer Comm....-- 


Anglo-Amer Corp of So Afr! : 


Argonaut Gold 

Arizona Extension 

Arizona Globe Copper. .- 
Belcher Extension 

Big Ledge Copper Co. -- 6! 


Bison Gold Inc 10c| _- 


Booth Mining -- 

Boston & Ely -- 

Boston & Montana Dev. 
Butte & N Y Copper. 

Butte & West Min Co.. : 
Calaveras Copper 
Caledonia Mining 
Calumet & Jerome Cop_-1 
Canada Copper Co 5 


Candalaria Silver 


1} “6c 
Chief Consolidated Mining) . ; | 


Consol Arizona 

Consol Copper Mines new. 

Consol Mayflower. .-.-.---- 

Consol Nevada Utah Gorp| 

Continental Mines, Ltd-_-.- 

Copper Canyon 

Cork Province Mines- ---1) 
1 


Crackerjack Mining 
Oresson Con Gold M &M. 1| 
Crown Reserve l 
Dean Consolidated Corp. 
Divide Extension 

Dolores Esperanza 


5 RTS 
‘Dryden Gold Corporation -| 


El Salvador Silver Mines-1) 


Ely Consolidated.........'- 


| 
Emma Silver 1| 
Eureka Croesus 1| 
First National Copper. . -5| 


Fortuna Cons Mining 
Gadsden Copper 

Gold Coin Mining 

Golden State Mining - - ~~ --| 
Goldfield Bluebell 
Goldfield Deep 

Goldfield Development ene 
Goldfield Florence. . . —-- = 
Goldfield Jackpot 
Goldfield Oro 


Green Monster Mining .50c 
Grass Mining 

Hard Shell Mining.----- 1| 
Harmill Divide 0 
Hecla Mining 

Henrietta Silver 
Hilltop-Nevada Mining. - - 
Hollinger Con Gold Mines 5 
Homestake Ext Mining -- - 
Howe Sound Co l 
Independence Lead Min -.1 
Iron Blossom Cons M..-.-1 
Jerome Verde Devel 


La Rose Consol Mines-.-5|- 


Lone Star Consolidated__1 
Mammoth Divide 

Marsh Mining 

Mason Valley Mines 








New Dominion Copper_.-.5 
New Jersey Zinc 100 
N Y & Honduras Ros Min. 
N Y Porcupine Mining-. “7 


Nixon Nevada Mining- - -- 
Ohio Copper 1 


Red Hills Florence 

Rex Consolidated Mining.1 
Richmond Cop M & Dev... 
Rochester Silver Corp.-_-.1l 
Salida Mines Co 


Sheldon M nirg Co 

Silver King Divide Reorg-- 
Silver Mines of America... 
Silver Queen Mining Corp. 
Silversmith Mining 

Simon Silver Lead 

South Amer Gold & Plat..1 
Spearhead 





18 
23c 
70¢ 70c 
15c L5e¢ 

] “G 1° 46 


20 4% 
27¢ 


5 
17¢ 
6? 
14 
24% 
GMM 
94 
*? i. 
iy 
O72 
3) } 
o 
6c 
17 % 
ZC 
50c 
134 
94¢ 
29 
9% 


12¢c 


“4 


2 
2 
} 


27% 
5Ae 
53c¢ 
6§0c 
4c 
3c 
95C 
pe 
65e 
14¢ 
50c | 
2 
4 
RO | 
22¢c | 
9¢ 


1,400 
77,200 
300 
3,000 
21,500 
9,400 
29 900 
24.000 
11,100 
& 600 
9 200 
® 300 
5,400 
400 
19,200 
51,000 
9,100 
1.000 


160,200 


200 
25,600 
100 
38,300 
5,000 


9 700 
200 
3,000 
100 
1,000 
13,200 


(121,900 


12,000 
56.700 
7,000 
1,000 
200 
11,000 
1,100) 
76,800 
6,900 
2,000 
8.000 


301,000) 


— 16,300 


1,000) 
3,000 
5,500 
3,500 
1,000) 


4\ 77,900 


17 ,000| 
6,000 
4,000 
8,300 
1,000, 
4, 100 
2, 800) 
4,000) 
5,000 


. | 36/000) 
> | 73,000, 


33¢ 

90¢C | 
6§8e | 
45¢ | 
2c | 


6,400! 
1,000) 


196,000. 


500) 
12,300 
42,000 

7,000) 


18e (207,000 


28¢ 
lc 
46¢ | 
3c 
10¢c 
10c 
13c 
9c | 
SC ) 
93% | 
30c 
1% 
13% 
69c 
4\% 
400. 
3le 
3% 
3 


40c 
6c 
13c 
3% 




















(423, 000 
(175,400, 


.. ,000! 
2,000) 
7 ), 000) 
3,000) 
19 000) 


| 29,300) 


12,000) 
2,400 


| 26 ,000) 
4 25, "300 


1 200) 


Range since Jan. 1. 














Low. 


14% 


23¢ 
§0c 
] ys 


"6 


40 
4% 

10% 

ats 


a &\ aN on 


~ 


W & DO CO OO n 
~he Ce ‘ \ 
: 


ww) ~~ o— 
AQoxroue 
~) Qe 

7S 


——$——— 


Feb 


Feb. 


Feb 
Jan 


Jan! 
Jan 


Jan 
Jan! 


Jan! 


Jan 
jan 
Feb 
Ar 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 


ec Mar 


Feb 
Jan 
Jan! 


Jan) 
Jan 
14m | 


Mar) 


Mar) 


Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Mar 
Feb 
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| Last |Week's 
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21% 


S06 
78¢ 
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1% 
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17¢ 


6% 


14 


25% 


6% 
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3% 


3% 
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| Amer Rolling Mill 6s- 











_ Anglo-Amer Oil 74s-_- 
| Armour & Co of Dei 5\4s'43 
| Armour & Co 7% notes.°30 








United Imp M Corp 
United Verde Extension - -- 
United Zinc Smelt 

U 8S Cont Mines, new 
Unity Gold Mines 

Utah Apex. 

Victory Divide 


West End Consolidated _.5 : 


West End Extension Min-- 
Western Utah Copper__-_-1 
White Cap Mining --- .10c¢ 
White Knob Copper pref. 
Wilbur Mining -- I 
Yukon Gold 


Bonds 
Allied Pack conv deb 68 "39 
8s Series B w i____.1939 


| Aluminum Mfrs 7s...1933 


1925 

Amer Cotton Oil 6s__.1924 

Amer G & EF. deb B 68.2014 

Amer Lt & Trac 68. ..-1925 
Without warrants--.---- 


Am Republic Corp 68 w1_'37 


.1938 
Am Sumatra Tob 78--1935 
Amer Tel & Tel 6s__..1924 
Anaconda Cop Min 78.1929 

6% notes Series A_.1929 
1925 


Atl Gulf & W 1SS L 5s 1959 
Beaver Board 88.__..1933 
Bethlehem Steel 7s...1923 

Equipment 7s 1935, 
Boston & Maine RR 6s8_’33. 
— Nat Rys 7s- 1935 


C anadtnn Pacific 6s. ..1924 
Central Steei Ss_--- 941 
Charcoal Iron of Am 838.31 
Cities Serv 7s, Ser C 
7s series D 
Columbia Graphoph 8s .'25 
Certificates of deposit - - 
ConsGEL & P Balt 68°49 


Consol Textile 8s 


104% 
102% 


Cuban Tel 748------ 1951) 7 


Deere & Co 748 

Detroit City Gas 6s8--- 1947 
Detroit Edison 6s- _.. 1952) 
Dunlop T & Rof Am 78.1942) 


I — ral Land Bank 5s. 1941 ‘ 


1924 
1925 


Gair (Robert) Co 7s_.1937 
SJalena-Signal Oll 76__ 1930, 
General Asphalt 8s... 1930) 
Grand Trunk Ry 6438-1936 
Gult Ol! of Pa 5s 3 
Hood Rubber 7% notes. °36 
Ill Cent RR 5s w i_-_--1935) 
{nterb R T 88s J P M recte-. 
Certificates of deposit - -- 
Kansas City Pow & Lt 5s "52, 
Kansas City Term 68.1963 
Kansas Gas & El 6s_ _ .2022 
Kennecott Copper 78.1930 
Libby McNeill & Libby 73°31 
Liggett- Winchester 7s. 1942 
Louisv Gas & Elec 5s. _ 1952 
Morris & Co 7%s-.-.---1930 
Nat Acme Co7 4g__ _..1931 
Nat Cloak & Suit 8s._1930 
National Leather 83. _ 1925 
N Y Chic & St L RR 68. 31, 


New Ori Pub Serv 5s-- saat 
Ohio Power 5s 1952) 
Penn Pow & Lt 5s B__1952) 
Phila Elec 58 1947 


68 | 
Phillips Petrol 74s_.-1931 
Without warrants 
Pierce-Ar Mot Car 88.1943 
Publie Serv Corp 7s w 1.41) 
Sears, Roebuck & Co 7s8.°23 
Shawsheen Mills 7s_.-1931) 
Sheffield Farms 6 s- 
Sloss-Sheffield S — I 6s. 1929) 
Solvay & Cie 8s 1927) 
South Calif Edison 5s. 1944 
Southw Bell Telep 78.1925 
Stand Oil of N Y 6481933! 
7% serial gold deb__1925 
% serial gold deb- 
7% serial gold deb__1927) 
7% serial gold deb-. 
7% serial gold deb__1929) 
7% serial gold deb_.1930 
7% serial gold deb- -1931, 
1931 


68 9 
Swift & Co 5s_ Oct 15 1932 
Tidal Osage Oil 78__- -1931) 
United Oil Produc 8s__1931) 
United Rys of Hav 7 48 36) 
Vacuum Oi! 7s 936) 
Wayne Coal 6s 

Foreign Government 

and Municipalities | 
Argentine Nation 7s_.1923 
Mexico 48 19 


38 
Netherlands (Kingd) 6sB'’ 72 
Peru(Republic) 8s w i. 1932. 
Russian Govt Sect ee. 


Russian Govt 5s. ~ 1921. 


-1942| ] 


. 1926} - 


§0c 
a 


16e 


§2c | 
> 
75¢ | 
19¢ | 





1,200 
4,400 
500° 
7,000 
1,900, 
300) 
12,000, 
10,500) 
26, 900; 
9, 000! 
2,000 
100) 
2,000) 
800) 

| 


4,000 


18,000) 


4 106% 
31% 10334 


91% 
97 | 
109 | 
101%! 
BR 14 
99% 
98 4) 


2 100 % | 


6 105 


103 % 


15,0007 

4,000 
18,000 
34,000) 

2,000) 
15,000 

3,000 
38,000, 
26 ,000 
41,000 
58,000 


103 44,101,000 


¢ 103 | 


23,000 


96% 391,000 


105% 
60 | 
70 | 


103 
95 
108% 
99 \% 
101 
107 % 
96 | 
95 yl 


56 ,000 


123,000 


4,000 


265,000 


32,000 


17,000 


18,000 
3,000 


— 39,000 


15,000 
9,000 
5,000 


— 15,000 


5,000 
1,000 


— 13,000 


5,000 
5,000 


_ 25,000 


1,000 


| 10,000 


103: %, | 
96 | 
s 103% 


49,000 
68,000) 
50, 000 


16. 000 
| 47,000) 


99 
* 105 4) 
s 103 ze 
¢ 105% 

97 


% 101% 
99% 199,000 


9344 
96 4 
904 
100% 
85 


6 104%. 
; 100% 


103 | 
89% | 

106% 
97 


2 106%) 


(100%! : 


101% | 
100% 
100% 
895% | 
88% 
89 | 
100%) 
104 | 
128 | 
102% 
78%) 
104%4| 
101%) 
105 

se 
105 

924 | 
1024 
107 %) 
105 | 
105% 
106 44 
107 

108 | 
108%) 
109 % | 


9 
4% 102 | 


95 14 


84,000 
66,000) 


98 44 116 000 
| 18,000 
| 48,000 


9,000 
17,000) 


689,000, 


36 ,000) 


56, 000) 
1,000) 
51,000) 
2,000 
1,000) 
56, 000, 


cr & 


setts 


— et es DOS 
ai | 


to 
— 


xe 
<- 
= 


za868 


— > 
SS 


222% 


sects 
SESes 


— 
DB Cr GO D ht Cre © 


ee 
= 


. 


snide 


° 
5Ss 


92% | 148, ,000) 


103 4 | 
99%) 


2 105 % 


107% | 
70 | 


22,000 
10,000. 
19,000: 
39,000. 
5,000. 

| 


. 1004 176,000 


39 M4 
17_ | 
56% 
56 % | 
10% | 


26,000 
36,000) 
40,000 
16,000, 

5,000 


101 4 375,000 


99 


66 
76 
105% 
103% 
85 
wY% 
109 
100 3% 
KS 
99 
G5 
100% 
103% 
101% 
102% 
OF 
105 
51% 
65% 
103% 
102% 
90 


108 


101% 
100 
102% 
95 
99% 
99% 
100 





Switzerland Govt 54481929 103 v4 103% 10334. 28,000 103% Jan' 104 


+ Odd lots. * Noparvalue. § Dollars per 1,000 marks. a Ex-100% stock divi- 
dend. g Marks. kCorrection. Dollars per 1,000 lireflat. 3 Listed on the Stock 
Exchange this week, where additional transactions will be found. }b Ex-special 
dividend of $25. m Ex-extra dividend of $20. o New stock. p Ex-special dividend 
of $80 and regular dividend of $3. r Ex-100% stock dividend. s Ex-50% stock 
dividend. t Ex-200% stock dividend. w Ex-66 2-3% stock dividend. Ex-stock 
div. of 40%. w When issued. zEx-dividend. y Ex-rights. 2 Ex-stock dividend. 


Note.—200 shares Gilmers, Inc., reported sold last week at 1'44 was an error. 


Jan 
Jan 
Mar 
Jan 
Jan 
64¢ sty hee 
2 eb 
1% Jan 
6c Jan 
46c Feb) 
1% Jan! 








Superior & Boston 
Sutherland Divide 


gh 
Tonopah Divide 
Tonopah Extension 
Tonopah Mining 


SC 














74¢ 
3% 
26! 

13¢ 

54¢ 
2 




















2 
10c 
50c 
264i 2% 





Tuolumne Copper 1 | 
United Eastern Mining._.1 











duvestment and Railroad Intelligence, 925 
RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of electric railways 
are brought together separately on a subsequent page. 












































































































































| 
Latest Gross Earnings ‘Jan. 1 to Latest Date Latest Gross Earnings 
ROADS | - g ) ROADS. gs. Jen. 1 to Latest Date. 
‘eek or | Current | Previous } Current Previous Week or Current , Previous| Current Previ 
| Month | Year | Year ‘| Year. Year. Month. | Year. "ear. Year. Year. 
, -e| a” er | $ $ 3 
Akron Canton & Yst/January | 189,543) 155.516) 189,543 155,516 || Mississippi Central _|January 158,216] 114,975 158,216 114,975 
Alabama & Vicksb_'January | 318,911] 239.740; 318.911 239,740 || Mo & North Arkan_}December + |) ee (7% Recetas 
American Ry Exp--|October (13344143 | 14624283 |125206735)| 160035162 || Missouri Kan & Tex|January 2,870,032)2,139,370| 2,870,032] 2.139.370 
Ann Arbor____-_-- 3d wk Feb, = 76,360 87.939) 675,248 619,633 || Mo Kan & Tex Syst/December [|5,143,443]4,499 ,438/55,035.701/63 020.975 
Atch Topeka & S Fe! January 116 148 900112398 641:16,448 ,900112,398,641 || Missouri Pacific__-—| January 8,772,028)7,485,984| 8,772,028] 7,485,984 
Gulf Colo & S Fe_|January | 2,069,.874/1.615,391| 2,069,874] 1,615,391 || Monongahela -_- -- -- January 440,759) 370,630) 440,759| 370,630 
Panhandle 8S Fe__|December |, 801,755) 681.722' 8,119,141] 9,531,957 || Monongahela Conn_|January 205,123 93,186 205,123 93,186 
Atlanta Birm & Atl_|January | 402,926] 273,752; 402,926 273,752 | Montour......--.-- January 144,317 76,782 144,317 76,782 
Atlanta & West Pt_;December | 242,064] 171.637] 2.606.416] 2,470,655 || Nashv Chat & St L_| January 1,929,123]1 456,12 1,929,123] 1,456,123 
Atlantic City------|January 243 386) 221,641 243 386 221,641 || Nevada-Cal-Oregon'3d wk Feb 3,389 2,946 34,076 28, 
Atlantic Coast Line_|January 7.115.731'5,305.116) 7,115,731) 5,305,116 || Nevada Northern. _| December 44,272 21,120 575,771 345 .064 
Baltimore & Ohio__|January 20556970) 14269760 |20,556 .970}14,269.760 || Newburgh & Sou Sh' January 159,823 99,484 159,823 99 484 
B & O Ch Term. _|January 293,731) 201,085) 293,731 201,085 || New Orl Great Nor-_|January 235,206) 194,223) 235,206 194,223 
Bangor & Aroostook|January | 496.9491 678,569 496 .949 678,569 || N O Texas & Mex.-_'January 275,232) 217,618 275,232 217.618 
Bellefonte Central__|January 9,760) 7,102 9,760 7,102 Beaum SL & W__|January 184,367} 153,794 184,367 153 ,794 
Belt Ry of Chicago -|January 620,815, 436,434 620,815 436.434 St L Browns & M|January 432.774| 451,011 432,774 451,011 
Bessemer & L Erie_|January }1,181,320) 559,500) 1,181,320 559,500 || New York Central. _| January 344647 10) 25868683 | 34,464,710/25 868 683 
Bingham & Garfield|December | 28,628) 11,380) 237,324 178,322 Ind Harbor Belt_| January 997 436) 679,407 997 ,436 679 407 
Boston & Maine___|January  (/6,313.059 5,781,373) 6.313.059] 5.781.373 Michigan Central January 7 .874,572|5,277 044; 7,874,572) 5,277,044 
Bklyn E D Term_..;)December | 122,875 107.059) 1.573.325) 1,318.073 Cleve C C & St L_' January 8,375,812|6,038,120, 8,375,812) 6,038,120 
Buff Roch & Pittsb_|3d wk Feb) 484.812! 339,079) 3,757,129) 2,352,576 Cincinnati North_| January 435,172} 247,686! 435,172 47 686 
Buffalo & Susq -- -- - January 272,234) 171,848 272,234 171,848 Pitts & Lake Erie January 3,536,.884/1,776,273, 3,536,884) 1,776,273 
Canadian Nat Rys_|3d wk Feb)1,827,040 1,748,600/14,678 651|13,758.411 || N Y Chic & St Louis| January 3,613,175 2.715.991) 3,613,175) 2,715,991 
Canadian Pacific___|3d wk Feb/2,506,.000 2,729,000\20,584 ,000'19,174,.000 || N Y Connecting---_!January 95,386) 215,193 95,386! 215,193 
Oaro Clinch & Ohio. , December 648,997; 575,054, 7,608,602, 7,464,112 || N Y N H & Hartf__'January 9,911 ,556'8,724,503! 9,911,556) 8,724,503 
Central of Georgia - -|January 159.747'1,506,S887 159,747) 1,506,887 || N Y Ont & Western January 961,839) 806,303) 1,839 806, 
Central RRof N J__|January 4,364,572 3,969,907) 4,364.572| 3,969,907 || N Y Susq & West-_-|January 387 ,374| 324,440 387,374 324,444 
Cent New England -|January 520.639, 528,074 520 639 528,074 || Norfolk Southern. January 683 ,637| 519,865 683 ,637 519,865 
Central Vermont__- _|Jatiuary 615.795 493.623 615,795) 493 .623 || Norfolk & Western_' January 6,898 ,909 6,027,671) 6,898,909) 6,027,671 
Charleston & W Car|January 311,036; 240,293 311 036) 240,293 || Northern Pacific_- —!|January 7,888 ,013/5,987 ,826. 7.888.013) 5,987 ,826 
Ches & Ohio Lines__| January (7,642 ,681'5,889,542| 7,642,681) 5,889,542 || Northwestern Pac. | December 587.302; 569.462 8.008.843) 8,609,732 
Chicago & Alton... December 2.881 ,988 2,473,556 27 .593 ,925'31.049.259 | Pennsylv RR & Co. January 55648930) 45587071 55,648,930'45,587,071 
Chic Burl & Quincy.,December 15061 251 13384310 164916470 168712 268 Balt Ches & Atl_ .) January 85,134 71,284 85,134 71,28 
Chicago & East Ill__;January 2,646,142 2,055,675| 2,646,132) 2,055,675 Long Island__-_ January 2 321 .356/1,921 3603] 2.321.356) 1,921,303 
Chicago Great West} December |2,148,759/1,687 405/24 224 ,788/24 273 ,653 Mary’d Del & Va)January 66.756 56,958 66,756 56,9! 
Chic Ind & Louisv__| January 1.430 ,.753'!1,146,492| 1,430,753) 1,146,492 Tol Peor & West_|January 155,982; 123,135 155,982 123,135 
Chic Milw & St Paul| January 14470 239) 10872 247|14,470 ,239)10,872 ,247 W Jers & Seasnore| January 952,007) 720,332) 952,007) 720,332 
Chic & North West_|January 12530 580/9 ,974.817/12 530,580) 9,974,817 || Pennsylvania Syst__|January 592693 18) 48528909] 59,269 318 | 48,528,909 
Chic Peoria & St L_| December 170,005) 170,273) 2,098,584) 2,086,331 |! Peoria & Pekin Un_|January 163,765! 144,368 163,765 4 368 
Chic River & Ind___|January 640 207 ee ae ST!  swsAsessen Pere Marquette___.| January 3,510,582/|2,438,187| 3,510,582) 2,438,187 
Chic RI & Pac_____|January 10366 39118 568,236) 10,366,391] 8,568,236 || Perkiomen --—-_---- January 104,646 87 ,627 104,646 87,627 
Chic RI & Gulf__| December 551,133| 469,930) 5,881,674! 7,510,255 || Phila & Reading---|January 9,251 .048\6,120,758; 9.251,048| 6,120,758 
Chic St P M & Om.| January 2,420 ,920)1 972,591) 2,420,920) 1,972,591 || Pittsb & Shawmut-_-_|January j 150,770! 101,105 150,770 101,105 
Cinc Ind & Western} December 406,503) 321,534) 4,363,694) 3.716,572 || Pitts Shaw & North|January 163 ,002 94 ,469 163 ,002 94, 
Colo & Southern__.|December /|1,245,200!1,023,230) 13,196,236) 13 .223 .220 || Pittsb & West Va_-_j|January 265,573| 285,672 265,573 285,672 
Ft & Den City| December 913,211} 828,039) 9,717,037)11,334 956 || Port Reading. _--_--|January 324,820) 178,229 324,820 178,229 
Trin & Brazos Val|January 165,624] 463,812 165,624| 463,812 || Pullman Company-.|December (6,291 ,232'5,158,358)\65,582 ,291 64,438,763 
Wichita Valley___| December 189,900) 127,004; 1,415,488] 1,723,109 || Quincy Om & K C_.| December 114,956 96,388) 1,242,291} 1,306,819 
Columbus & Greenv|January 140,565| 121,148 140,565 121,148 || Rich Rred & Potom)|January 963 696) 751,156 963 ,696 751,156 
Delaware & Hudson|January 3,249,516)3 409,613) 3,249,516) 3,409,613 }} Rutland __________|January 498,198} 411,866 498,198 411,866 
Del Lack & Western|January 6.671 .45716,193,591! 6,671,457) 6,193,591 || St Jos & Grand Isl’d| December 271.136] 250,391; 3,171,594; 3,355,356 
Denv & Rio Grande|December (|3,030,419)2.375,301(\33 350 594/32 621 419 || St Louis San Fran_.|December (7,001,900 6,157,005/79,170,251 |81,851,289 
Denver & Salt Lake.|December | 172,999) 148,192) 1,580,509) 2,879,058 Ft W & RioGr__.|December | 144,195, 152,372) 1,407,622) 1,771,261 
Detroit & Mackinac|January 125,131] 103,264 125,131 103 ,264 St L-S F of Texas_| December 157,449) 165,717) 1,709,052) 1,937,998 
Detroit Tol & Iront_|January 769,671) 439,436 769,671 439,436 || StLouisSan Fran Sys|December |7,328,001/6,501,76 2,570,845 85,812,595 
Det & Tol Shore L_-_|January 370,554) 267,859 370,554 267 .859 || St Louis Southwest_ |January 1 ,946,988/1,321,807| 1,946,988) 1,321,807 
Dul & Iron Range__|January 175,152 99,788 175,152 99,788 || St Louis 8S W of Tex|January 715,751} 623,513 715,75 623,513 
Dul Missabe & Nor. |January 133,003) 126,255 133,003 126,255 Total system____|3d wk Feb} 540.156} 402,951) 4,177,503) 3.200,873 
Dul Sou Shore & Atli3d wk Feb 78,942 68,901 675,701 487 ,002 || St Louis Transfer__|January 72,214| 107,087 72,214 107 ,O87 
Duluth Winn & Pac|December 186,842) 175,165) 1,998,372) 2,344,817 || San Ant & Aran Pass| December 472,979| 480,723) 5,780,169} 6,322,114 
East St Louis Conn_|January 202,965) 131,813 202,965 131,813 || San Ant Uvalde & G|December ,639 60,879) 1,033,309) 1,149,443 
Elgin Joliet & East_|January 2,279,658) 1,467,640) 2,279,658) 1,467,640 || Seaboard Air Line__|January 4,487 .731|3,588,569) 4,487,731) 3,588,569 
El Paso & Sou West|January 1.026,617| 753,869) 1,036,617 753,869 || Southern Pacific Co| January 21240383) 18635651/21 ,240,383/18,635,651 
Erie Railroad____._. January 9 ,652,32517.177.250| 9.652,325| 7.177.250 || Southern Pacific Co|December | 23436662| 20222070) 262519169) 269494365 
Chicago & Erie__\January 1,021,472} 850,378) 1,021,472 850,378 Atlantic 8S 8S Lines|January 1,123,025) 892,223) 1,123,025 892,223 
NJ&N Y RR__|January 124,892] 114,954 124,892 114,954 Arizona Eastern__|December 297,311} 138,653) 3.175.311) 2,647,503 
Florida East Coast_|January 1.498 ,.27211.209,536| 1.498.272; 1,209,536 Galv Harris & 8 Aj\December /|2,136,908)1,940,451!22,254,213/|25,063 ,536 
Fonda Johns & Glov| December 130,468) 113,596) 1,409,648) 1,355,659 Hous & J’ex Cent|December /|1,399,984!1,776,082) 15,087 ,424| 14,843,658 
Ft Smith & Western|January 141,795} 109,351 141,796 109.3511! Hous E & W Tex_|December 291,465| 249,475) 3,173,66 994,772 
Galveston Wharf_-_-_|January 126,334} 104,897 126,334 104,897 Louisiana W estern| December 441,686} 332,370) 4,303,197) 4,387,857 
Georgia Railroad__-_|January 472,929] 344,382 472,929 344,382 Morg La & Texas|December |1,022,143| 685,813) 8,533,387) 8,789,650 
Georgia & Florida_-_|January 132,222' 91,672 132,222 91 672 Texas & New Orl_|December 785,469) 878,254! 8,747,306 8,804,746 
Grand Trunk Syst_i'3d wk Feb/1,855.825 2,050,042]14,302,321 13,237,001 || Southern Railway__|3d wk Feb 3,595,133 3,007 ,342\26,121 ,426 21,098,136 
Atl & St Lawr__-(|January 348,930; 277,028 348,930 277 028 Ala Great South _|January 891,523! 673,418 891,523 673,418 
Ch DetCanG T Jct| December 300,366, 163,228] 2,383,677! 1,959,197 Cin N O & Tex P_|January 1,874,009) 1,304,606) 1,874,009) 1,304,606 
Det G H & Milw_|December 378,233) 446,633) 5,335,380) 4,608,548 Georgia Sou & Fla|January ' 437,072| 411,746 437 ,O72 411,746 
Grand Trk West_|December |1,403,843' 536,631)16,.302,623) 13 954.333 Mobile & Ohio..-|3d wk Feb) 415,324) 306,251) 3,026,410 2,617,955 
Great North System|January 8,874,960'5,896,217| 8,874,960) 5,896,217 New Orl & Nor E_|January 608,303) 490,761 608 30% 490 ,761 
Green Bay & West_|January 106,957| 105,559 106,957 105,559 North’n Alabama |January 149,777 85,066 149 777 85,066 
Gulf Mobile & Nor_|January 484.471| 329,827 484,471 329,827 || Spokane Internat__}December 110, 96,212) 1,229,532) 1 
Gulf & Ship Island_|December 249,625) 229,921] 2,947,651) 2,852,960 || Spek Portl & Seattle! December 716,708) 684,959) 7,382,886 7,980 ,930 
Hocking Valley_...|December |1,297,091; 870.753|13,855,464| 14,093,001 || Staten Island R T__|January 177,734) 158,686) = 177,73 5, 
Illinois Central____|January 14631859) 11199098! 14,631,859! 11,199,098 || Tennessee Central__|January 239.963! 167,534 239 .963 167 ,534 
Internat & Grt Nor_|November |1,359,020) 1,136,432) 13,375,887) 16,447,636 |; Ter RR Assn of St L\ January 402,696) 391,213 402 ,696 391,213 
Internat Ry of Me__|December 329,086 310,737) 2,658,610) 2,808,902 St L Mer Bdge T_|January 454,274) 304,671 454,274 304,671 
Kan City Mex & Or|December 140,168) 113,776} 1,375,952! 1,789,643 || Texas & Pacific__.__|8d wk Feb| 536,464) 566,707) 4,266,984 4,255,540 
K C Mex & O of Tex|December 195, 165,009} 1,600,627) 2,199,355 || Toledo St L & West|January 1,091,106) 720,148) 1,091,106) 720,148 
Kansas City South_|December j1,747,621/ 1,419,918) 18,221,027/| 19,609,283 }| Ulster & Delaware-_|January 104,655) 87,375) 104,655) 87,375 
Texark & Ft Sm_iJanuary 221,001! 182,062 221,001 182,062 || Union Pacific____ __ December |9,507,117/8,369,448! 107842566) 114783971 
Total system ---- ener y 2,006,083 1,511,158}; 2,006,083) 1,511,158 St Jos & Grand Is]| November 306,217| 257,337) 2,900,458) 3,104,965 
Kansas Okla & Gulf|December 287,555, 217,263) 2,933,928) 2,337,527 Oregon Short Line|December |3,323,022)2,868,188'36,779 501/36 843 ,202 
Lake Sup & Ishpem_| December 7,882) 7,259) 1,073,498 411,615|; ‘Total system____|December /|17138 131/14142919)192877 121|200970 218 
Lake Terminal Ry__|January 82.439) 81.846 82.439 81,846 Ore-Wash RR & N|December |2,294,928/2,486,900'28,140,055|29,818,740 
Lehigh & Hud River January 219,988 204,918 219,988 204,918 }| Union, R (Penn) _-__Jjanuary 945,250) 660,699 945,250 660 ,699 
Lehigh & New Eng_|January 461,398) 352.866) 461,398) 352,866}| Utah....-....... December 182,529| $7,644) 1,769,642) 1,213,535 
Lehigh Valley.____|January 5,123,087|5,134,085| 5,123,087) 5,134,085 }| Vkcks Shrev & Pac_|January 360,642) 289,940 360,642 89,940 
Los Ang & Salt Lake|December (2,013,065) 1,418,.384/20,115,000| 19,524,305 || Virginian RR------ January 1,608,179\1,415,160} 1,608,179) 1 415,160 
Louisiana & Arkan_|January 330,343) 218.422 330 343 218,422 || Wabash RR_______|January 4,871,238)4,302,491| 4,871,238) 4,302,491 
Louisiana Ry & Nav!|December 334.277| 248.555) 3,604,117) 3,863,970 || Western Maryland_|Ist wk Feb) 425,045| 376,010) 2,565,287) 2,230,286 
Louisville & Nashy_|January 11033 127|8,599,462 11,033,127) 8,599,462 || Western Pacific__._|December |1,021,50%3! 775,210|12,494,040/12,100,611 
Louisv Hend & St L, December 294,591; 221,586) 5,274,808) 2,863,043 || Western Ry of Ala. _| December 253,687| 201,250) 2,741,539) 2,530,457 
Maine Central. ____|January 1,516,549'1,522.612! 1,516,549) 1,522,612 || Wheel & Lake Erie_|January 1,688,741| 967,372] 1,C88,741 967 372 
Midland Valley -- _|January 385.049) 319.495 385,049| 319,495 || Wichita Falls & NW|\January 97.942; 129,570 97 ,942 129,570 
Mineral Range_____\3d wk Feb 7,692! 4,199 60 405) 23,856 || Wichita Valley. ---- December 189,900; 127,004; 1,415,488 1,723,109 
Minneap & St Louis 3d wk Feb, 321 (650) 384 623) 2,472,129) 2,350,080 || Yazoo & Miss Valley| January 1,963 ,262/1,409,585| 1,963,262) 1,409,585 
Minn 8t P & 88 M_ January 4.101 ee 4,101 be 2,662,129 | 









































AGGREGATE OF GROSS EARNINGS—Weekly and Monthly 
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Current | Previous | Increase or | Current Previous | Increase or | 
Weekly Summaries. Year. Year. Decrease. % | Monthly Summaries. Year. Year. Decrease. % 
g | g > 1 Mileage. Curr.Yr. Prev.Yr.' $ | $ $ 

2d week Dec (17 roads).... 15,477,466 14,922,832 +554,634| 3.72 || March..-.... 234,986 234.202 473,433,886 | 457.374,460| +16,059,426, 3.51 
3d week Dec (14 roads)..-. 13,924,548, 13,021,64 +902,900) 6.93 || April aihandbeaell 234.955 234,338 416,240,237 432,106,647\—15,866,410 3.67 
4th week Dec (14 roads)..-. 10,977,911 9,873, | +1,104,408) 1.02 || May..--.--- 234,931 234,051 447.298.150 443,229,399) +4,069,751| 0.92 
Ist week Jan (17 roads).--- 13.053.010) 10,606,706) +2,448.304) 2.30 || June... --- 235,310 234,568 472,383,903 460,007,081) +12,376,822) 2.69 
9d week Jan (17 roads)_.-. 13,413,517 11,169,706) 2,243,811) 2.01 | July._...--- 235,082 234,556 442,736,397 462,696,986, —19,960,589) 4.31 
3d week Jan (17 roads)..-. 13,209,182) 11,735,734) +1,473,448/12.50 || August_.-_-- 235,294 235,090 472,242,561 504, y 5|—31 911,054 eee 
week Jan (16 roads).... 18,741,873) 14,988,968) +3,752,905/25.03 || September..235,280 235,205 498,702,275 496 978,503| +1,723,772) 0.33 
ist week Feb (16 roads)___. 12.813,157! 11,819,434] +993,723] 7.56 | Gesober... - - 258-572 232,882 |545,759,206 532,684,914) + 13,074,292 2.45 
9d week Feb (15 roads)____ 12.194.740) 11,4690,961| +733.779 6.48 | November. .235,748 235,679 523,748,483 466,130,328 + 57,618,155) 12.35 
3d week Feb (18 roads).--. 12.673,832' 12,074.590 +599 ,242! 4.96 | December . _ 235.920 236.121!512,433.733 424.698, 143 +87 ,735,590' 20.66 

® Grand Rapids & Indiana and Pitts. Cin. Chic. & St. Louls included in Pennsylvania RR. z Lake Erie & Western included in New York Central 
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—<Gross from 
1923. 


[Vo.. 116. 








—7,640 
—1,054 
25,242 





Third Week of February. 1923. —8,089 


8,342 
— 333 ,502 


I nerease.| Decrease. 





1922. | 
9| 


bi 939 
9,079) 
1 bots 600 
2,729,000 
68,901 
2,050,042 


$ 

76 360 

484,81 
1,827,040 
2,506 ,000 

78,942 
1,855,825 


Buffalo Rochester & Pittsburgh. 
Oanadian National Railways... 
Canadian Pacific 


Grand Trunk Ry ae ene 
Grand Trunk W 


244,052 


10, 041 105,559 14,191 

48 ,484 
1,581,188 
1,543,150 


58,123 


194,217 329,827 118,527 


2,555 ,869 
2,912,691 


98 ,439 

2,076 
46 469 
62 483 


Minneapolis & St 321,650 384,623, 

Iowa Central 
Mineral Ra anes 7,692) 4,199) 
Mobile & Ohio 415,324 306,251) 
Nevada City & Oregon 3,390 2.946 


thern Ry System 
8t Louis Southwestern 
Pacifi 


62,973 





68 ,649 


81,846 32,537 26,200 


204,918 58 ,469 


75,270 


27 ,670 17,492 








Total (18 roads) 


Net income (4.96%) 352,866 —62 ,367 


566 ,283 
26 ,406 


—77 ,820 
359,802 
6,042 





. . Ratiway— —Na from — —Na afier Tazese— 
Latest Gross Earnings by Weeks.—In the table which 1922. 9123. 1923. 1922. 
Galveston Wharf— 
of February. The table covers 18 roads and shows 4.96% | January... 126,334 104,807 43,562 —13,558 26,543 —30,658 
increase over the same week last en January... 132,222 91,672 26,980 19,581 
Georgia 
Grand Trunk—Atlantic & St Lawrence— 
January... 348,930 277,028 —38,197 — 53 347 
January ... 8,874, 4.960 5,896 217 758 323 
Green Bay & Western 
Gulf Mobile & Northern— 
January... 484,471 
January ...14,631,859 11,199,008 3,486,138 
Illinois Central System— 
Kansas City Southern—Texarkana & Ft 8mith— 
January... 221,001 182,062 110,808 
January ... 82,439 
Lehigh & Hudson River— 
Lehigh & New England— 
January ... 461,398 
January ... 5,123,087 
Louisiana & —e OT 


follows we sum up separately the earnings for the third week $ $ $ Bs $ $ 
Georgia & Fiorida— 
January... 472,929 344.382 58 ,695 &2 253 
Great Northern System 
1 464.995 
January... 106, 957 6,837 
Illinois Central— 
January ...16,595,122 12,608,683 3,953,992 2,190,375 
Lake Terminal Ry— 
8,926 
January ... 219,998 
Lehigh Valley— 
January ._. 30 343 


5,134,085 — 837 ,007 
100,023 


1,591 ,736 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies 
reported this week: 


218,422 

Louisville & Nashville— 
January ._.11,033,127 

Maine Central— 
January ... 1,516,549 


8,599 ,462 656 ,702 


143 ,864 


1,622,612 —204 ,692 44,802 


—Gross from Ratiway— 
1923. 


1922. 
$ a 
Akron Canton & Youn 
January... 189,543 
Alabama & Vicksburge— 
January... 318,911 
Atch Topeka & Santa Fe— 
January ..._ 16,448,900 12,398,641 
Gulf Colorado & Santa Fe— 
January . 2,069,874 1,615,391 
Atlanta Birm & Atlantic— 
January... 402,926 
Atlantic City— 
January ... 243,386 
Atlantic Coast Line— 
January ... 7,115,731 5,305,116 
Baltimore & Ohio— 
January -..20,556,970 14,269,760 
Balt & Ohio Ch Terminal— 
January. 293,731 201 ,085 
Bangor & Aroostook— 
January... 496,949 
Beit Ry of Chicago— 
January... 620,815 
Bessemer & Lake Erie— 
January ... 1,181,320 
Boston & Maine— 
January -.. 6,313,059 5,781,373 
Buffalo Rochester & Pitteburgh— 
January -.. 2,132,575 1,217,428 
Buffalo & Susquehanna— 
January... 272,234 
Canadian Pacific— 
January ...13,148,914 11,337,975 
Central of Georgia— 
January ... 2,159,747 1,506,887 
Central RR of New Jersey— 
January ... 4,364,572 3,969,907 
Oentral New England— 
January ... 520,639 
Central Vermont— 
January _... 615,795 493 ,623 
Oharleston & West Carolina— 
January... 311,036 240 ,293 
Chesapeake & Ohio Lines— 
January ... 7,642,681 5,889,542 
Ohicago & Eastern Illinois— 
January .._. 2,646,132 2,055,635 
Ohicago Indianapolis & Loulsville— 
January ._. 1,430,753 1,146,492 
Ohicago Milwaukee & St Paul— 
January ._.14,470,239 10,872,247 
Qhicago & North Western— 
January ._.12,530,580 9,974,817 
Ohicago River & Indiana— 
January ... 640,207 
ag Rock Isl & Pacific— 
January ._.10,366,391 8,568,236 
Chicago St P Minn & Omaha— 
January ._. 2,420,920 1,972,591 


165,516 
239,740 


273 ,752 
221,641 


678,569 
436 ,434 
559,500 


171,848 


528,074 


Tae from Ratiway— ——-Na after Tazres— 
] 


z 
67,881 
96,871 

5,204,487 
451,724 
1,455 
—75,269 
2,323,791 
4,938 ,669 
55,179 

41 ,667 
196 ,781 
290 ,754 
—691,595 
231,762 
43 ,916 
720,026 
422 ,497 
413,940 
2,827 
—69 ,740 
93,618 

1 599,319 
442,417 
855,557 

2 ,922 ,834 
1,613,100 
238 277 
1,601 ,838 
441 645 


Oolo & Southern—Trinity & Brazos Valley— 


January . 165,624 
Delaware & Hudson— 

January .._. 3,249,516 3,409,613 
Delaware Lackawanna & Western— 

January __. 6,671,457 6,193,591 
Detroit & Mackinac— 

January... 125,131 103 ,264 
Detroit Toledo & Ironton— 

January... 769,671 439 436 
Detroit & Toledo Shore Line— 

January... 370,554 267 89 
Duluth & Iron Range— 

January ... 175,152 
Duluth Missabe & Northern— 

January... 133,003 
Bast St Louis Connecting— 

January... 202,965 
— Joliet & Eastern— 

anuary ._. 2,279,658 1,467,640 

e Paso & Southwestern— 

January ... 1,036,617 
Erie Railroad— 

January ... 9,652,325 7,177,250 

Chicago & Erie— 

January ... 1,021,472 850,378 

New Jersey & New York RR— 

January... 124,892 114,954 
Florida East Coast— 

January ... = 498,272 1,200,586 


463,812 


99,788 
126 ,255 
131,813 


753 ,869 


Fort Smith 


estern— 
January... 141,796 109,351 


— 304 ,984 
558,448 
—7,505 
177,225 
192,915 

— 185,135 

— 362,799 

96,627 
785,740 
284,149 
631,236 
156,595 

—278 
585,737 

23,676 


1922. 
& 


68 ,370 
26 ,256 
1,933 ,903 
—98,011 
—64 635 
22,101 
1,171,196 
2,473 ,835 
10,522 
223 ,365 
122 ,347 
—87 ,992 
306 ,553 
183,384 
8,365 
487 ,477 
114,287 
477 ,824 
111,004 
—14,750 
23,308 
1,152,555 
338 ,958 
223 ,933 
637,160 


100,934 
491,308 
1,186,615 
——37,703 
97,409 
134,767 

— 149,593 
—240,241 
48,023 

496 ,003 
222,511 
391,279 
124,632 
6,427 

356 ,102 
2,159 


1923. 
t 


55,131 
68,727 
5,841,764 
370 827 
—11,291 
—94,854 
1,973,442 
4,112,247 
10,757 
8,473 
163,192 
261,554 
—934,101 
196 ,756 


321,637 
117,139 
—21,277 
—90,303 
82,560 
1,295,293 
340,127 
290,111 
2,132 ,804 
861 ,338 
200 ,126 
1 ,081 ,244 
296 ,069 
— 3,408 
—390 ,390 
147 ,097 
—18,221 
164,540 
174,615 
— 196,057 
—-438 ,756 
86,040 
710,691 
208,855 
321,521 
106 ,933 
— 3,633 
530,197 
17,856 


1922. 
% 


59,370 
7,750 
944,264 
—109,459 
— 84,046 
2,829 
921,275 
1,811,234 
—28,140 
183 ,509 
89.553 
—120,696 
143 ,244 
147 ,938 


205,076 
88 ,940 
—32,373 
12,239 
884,768 
253,359 
172,653 
— 166 ,288 


145,859 
—65,890 
93,930 
405,606 
709,472 
—48,707 
83,881 
120,767 

— 156,134 
—285,416 
42,969 
412,106 
129,300 
199,303 
77,080 
3,417 

306 ,346 
—3,709 





Midland Valley— 
January ... 385,049 
Minneapolis & 8t. Louis— 

January ... 1,468,744 1,297,661 
Minn St Paul & Sault Ste Marie— 
January ._. 4,101,903 2,662,129 
M ississippi Central— 
January ... 158,216 
Mo Kan. & Texas System— 
January ... 4,688 le 3,852 ,666 
Missouri Kansas & Texa 
January ... 2,870, 032 2 2,139,370 
Missouri Pacific— 
January ... 8,772,028 
Mobile & Ohio— 
January ... 1,907,278 1,849,562 
Columbus & Greenville— 
January ... 40,565 
Monongahela— 

January ... 440,759 
Monongahela Connecting— 
January ... 205,123 

Montour— 
January ... 144,317 
Nashv Chattanooga & St L— 
January ... 1,929,123 1,456,128 
Newburgh & South Shore— 
January ... 159,823 99 ,484 
New Orleans Great Northern— 
January ... 235,206 194,223 
New Orleans Texas & Mex 
January ... 275,232 217,618 
Beaumont Sour Lake & W— 
January ... 184,367 153,794 
St Louls Brownsv & Mex— 
January ... 432,774 
Indiana Harbor Belt— 
January ... 997,436 
Michigan Central— 
January ... 7,874,572 5,277,044 
New York Central— 
January ...34,464,710 25,868,682 
Cleve Cin Chic & St Louls— 
January ._. 8,375,812 6,038,120 
Cincinnati Northern— 
January ... 435,172 
Pittsburgh & Lake Erie— 
January ... 3,536,884 1,776,273 
N Y Chicago & 8t Louis— 
January ... 3,613,175 2,715,991 
New York Connecting— 
January ..-. 95,386 


N Y N H & Hartford— 
January ... 9,911,556 8,724,508 
N Y Ontario & W 
January ... 961,839 
N Y Susq & Western— 
January ... 387,374 
Norfolk Southern— 
January ... 683,637 
Norfolk & Western— 
January ... 6,898,909 
Northern Pacific— 
January ... 7,888,013 
Pennsylvania RR & Co— 
January .__55,648,930 45,587,071 
Balt Ches & Atl— 
January -... 85,134 
Long Island— 
January ._. 2,321,356 1,921,303 
Maryland Del & Virginia— 
January ... 66,756 
Toledo Peoria & W 
January ... 155,982 
West Jersey & Seashore— 
January... 952,007 
Pennsylvania System— 
January .__59,269,318 48,528,909 
Peoria & Pekin Union— 
January ... 163,765 
Pere Marquette— 
January ._. 3,510,582 
Perkiomen— 
January ... 104,646 
Philadelphia & oy 
January ... 9,251 — 6,120,758 
Pittsburgh & Shawm 
January ... 150, 770 101,105 
Pittsburgh Shawmut & Nor— 
January... 163,002 
Pittsburgh & West V 


irginia— 
January ... 265,573 225,672 


319,495 


114,975 


7 485,984 


121,148 
370,630 
93 ,186 
76,782 


451,011 
679 ,407 


247 ,686 


215,193 


806 ,303 
324 ,440 
519,865 
6 ,027 ,671 
5,987 ,826 


71,284 


56 ,958 


123,135 


720 ,332 


144,368 


2,438 ,187 
87,627 


94,469 


1,417 689 
470,830 
24,220 
183 ,412 
10,544 
32,963 
287 ,081 
1,783 
81,475 
109 ,786 
63,816 
133 ,768 
‘261,329 
2,656 .642 
6,543,644 
2,144,231 
134,915 
1,103,765 
710,115 
26,784 
579,938 
——107 ,216 
—10,815 
105 ,408 
804 ,687 
1,159,093 
7 873,136 
—16,916 
221,110 
—40,710 
—17,904 
32,973 
8,118,695 
62,358 
835,083 
54,634 
2,787,160 
13,434 
9,770 
54,198 


89,924 
225,151 


973,612 
223 ,822 
22,200 
171,798 
21,693 
—2,351 
— ,026 
16,004 
25,606 
79,111 
20,343 
131,185 
178,878 
1,010,835 
5,210,035 
1,064,643 
57,032 

— 295,835 
465,561 
119,808 


1,677,209 
—22,798 
82,391 
—17,775 
1,292,995 
—25 582 
7,231,189 
—33,578 
168,773 
—17 ,685 
— 28,542 
—125 ,529 
7,233,537 
35,462 
424,622 
27 ,689 
740,731 
1,001 

—7 801 
20,398 


116,558 
218,296 
597 ,661 
50,936 
565,096 
519,312 
1,036 ,979 
393,191 
21,762 
123,462 
9,561 
29,094 
176 ,661 
—10,121 
64,680 
90,053 

58 ,576 
109 ,643 
232 ,003 
2,176,412 
4,753,208 
1,691,201 
109,353 
915,803 
519,761 
—11,016 


174,810 
— 149,858 
—44,134 
66,879 
329,057 
475,974 
6,215,146 
—16,926 
173,455 
—40,711 
—28 ,983 
32,904 

6 ,386 344 
49,858 
703,120 
48,501 
2,523,989 
13,253 
7,372 
16,792 


78,184 
162,127 
—839,132 
2,088 
376 ,558 
263 ,794 
582 ,325 
158,138 
22,010 
163,798 
19,737 
—4,825 
—A4]l ,626 


153 ,868 
770,632 
3,553,775 
759 ,187 
41,590 

— 374,307 
306 ,699 
82,008 
1,289,953 
—60 ,803 
6,552 
—43 ,231 
842,124 
—778,144 
5,586 ,127 
— 83 ,578 
120,702 
—17 ,685 
— 38 ,546 
— 125,566 
5,513,907 
23,962 
293,012 
23 ,395 
544,627 
893 
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—Groes from Rati —Net from Ratiway— ——Net after Tares—— . 
tm Le — +h Ry son? 1993. 1992. Neme of Reed Latest Gross Earnings. Jan. 1 to Latest Date. 
$ $ 3 $ $ or Company. Week or | Current |Previous| Current \ Previous 
Port Reading— | Month. Year. Year. Year. Year. 
January ... 324,820 178,220 193,608 88 946 180,072 74,573 | $ g & 
Richmond Fred & Potomac— $ 
, ; 25 Idaho Power Co- ---- December | 206,379) 192,872) 2,446, 
a ee er —— ee) ee Traction. _---|November |2095.594|1951,046 20'438' 106120 Oey 430 
January -.. 498,198 411,866 28,145 —19,949 7.461 —40,450 | “ECE Rapid wition _.| December rte Sh 4 sores Toccccce| coceeooe 
St Louis Southwestern— Elevated Division.| December Fy 6 Ip merin Babette 
January ... 1,946,988 1,321,807 740,681 426 687 665,383 371,591 | Kansas City Pr & Lt.| November 60,.856| 661,648) *7,742,801/*6.783.558 
St Louis Southwestern of Texas— Keokuk Electric Co..|December | 35,681) 32,239) 388,421) 373.851 
January -.. 715,751 623,513 --151,755 75,886 —-176,802 —99,906 | Kentucky Trac — es 132.964 117.439 1,629,574] 1,617,320 
ae 062. 739 1045 320 588,927 350,800 488,582 271,685 Key West blectric. - December 22'147 ‘2 ‘B17 248600 263 "667 
ee == Byeewe — er) pty asi Lake Shore Electric__|December | 234.816) 200,290} 2,519'393!| 2.564157 
St Louls Transfer— Lexing’n UtilCo&Kub/ January 90,53 8,11 90,530} | 78,114 
January... 72,214 107,087 19,126 55,838 18,848 54,895 | Long Island Electric.|November | 26.656] 25.855| 358'106| 351/104 
Seaboard Air Line— Lowell El & Lt Corp.|December | 160.421) 117,385) 1,363,077) 1.180.510 
January ._._. 4,487,731 3,588,569 at O° Stetina 792 890 431,563 | Manhat Bdge3-C L_-|November 24,380 ,50 261.557 61,270 
Southern Pacific— Manhattan & Queens| November 33 043 27 454 354,413 310,773 
Atlantic Steamship Lines— Market Street Ry___|January 801,506) 764,885 801.506 764,885 
January -.. 1,123,025 892,223 206,919 168,605 195,339 155,794 | Metropolitan Edison. | December 2,758) 524,629) 6,279,136) 5,824,593 
Milw Elec Ry & Li ~ December /|1904,905/1722.448/19.370.425118.744 894 
sovanuary 12,062,414 9,217,632 2,760,084 1,455,263 2,331,270 1,033,248 | Miss River Power Co-|December | 238,951) 230,171) 2:906,667| 2.742.621 
‘i me on ro sas tala lat re ee eine. Munic Serv Co Be Subs srecemnner. 443 509 22) 895 R 618,559 “2 473,165 
January... 891,523 673,418 285,373 83,102 253,976 52 ,307 eveda Calif Electric| December | 241.220 224" 750 3344 407 3 177 408 
Cine New Orl & Tex Pac— New Bedford G & Lt_|November | 310,181} -..--- . 5 essere 
January ... 1,874,009 1,304,606 556 ,203 297,290 493,409 242,846 | New Eng Power Sys.|December | 687,957) 535,599) 5,880,436) 5.412.780 
Georgia Southern & Fla— nisi ?— ones ee Rai fl et ee December 79.776) 51.7 700 ,924 493 ,526 
Saneaty-.. SOs = SS NE SS, ' ' Ry. Gas & El Co__|November | 165.435] 163.561| 1.910.213] 2.379.604 
gy Aled ee TO ne 3.615 | New York Dock Co- - Decembe 277,056) 322,255) 277,056] 322,255 
Bn i po cca 90, , a2, N ¥ Consol RR (Rec)|December 2039.530 1980.872 sige aiaall cata 
orth a re er Me NTR December ; RADI! Gbayipeer apeete 
January ... 149,777 85 ,066 71,268 21,643 67,288 17,573 Rights Avenue. en diets November | 100,985) 102,760) 1,114,224) 1,112,482 
Staten Island Rapid Transit— Ninth Avenue-.-.---.- November 431 ol ' 500 ,874 
January ... 177,734 158,686 -—24,.872 —65,124 —42,434 —82,580!|N Y & Queens Rec} - November 57,237| 104,726) 8,412,953) 1,182,440 
Tennessee Central— N Y & Harlem (Rec)-|November | 135,145) ---.-- 1,420,526) -..-.-.-- 
January - 239,963 167,634 50,997 17,038 45,952 —21,121| N Y & Long Island.-|November | 40,864) 44,869 4,332) 551,111 
aie : , ' . Nor Caro Public Serv| December 18, 04,43 1,233, '987| 1,135,354 
Term RR Assn of St Louls— Nor Ohio Trac & Lt__|December | 880,126) 761,010! 9'354'965| 8'672'079 
January --. 402,696 301,213 122,941 140,974 61,349 85,584] Nor Ohio Elec Corp--|December | 880,126| 761.010) 9,354.964| 8.672.078 
St Louis Merch Bridge Term— | Nor Ohio Trac & Lt. _|October 814,83 4,002 569.543| 7.144, 
January ... 54,274 304,671 120,601 83,142 93 ,768 67,307 | Nor’west Ohio Ry & P| December 39,.044| 32,437 482.949 468 859 
Texas & Pacific— North Texas Elec Co_|December | 275,428) 277.531) 3,069,517) 3,538,729 
January ._. 2,758,314 2,573,510 282 957 374,979 180,507 249,865 | Pacific Gas & Elec Co|November |3280,274/3035.040 35,748,172 ¥. 272,147 
Toledo St Louls & Wester se woe tos as | Pedicah Wlectrien en [Doccmber | 728-160] pertisl oot ge oe bes 
ra ntti , , . , , Palmetto Ake ae 3 November 49,033) 51.958 *579,689| *578,1938 
January -.. 104,655 87,375 8 —6,720 —19,496 —12,725 —106,871 "ieee Oak PT January 290,556} 212,990} 290,556} 212,990 
Union RR (Penn)— Pennsyivania Edison_|December | 256,372) 216,145) 2,651,997} 2,451,148 
January ... 945,250 660 ,699 228 ,327 120,115 217,327 107,115 —. — aon n and D ber |1417.2161168.415 662.351/10,209.564 
Vicksb Shrevep & Pacific— atura as Cos..|Uecem a ° 13, »oo1)10, . 
aon ... 360,642 289,940 103 ,407 29,061 76,581 11,734 Bae mg oe ae ts ee. is December 77 343 eer 912.391 
Virginian RR— Phila on id Transit coamert 3682.077|3436.640] 3.682.077 
January ... 1,608,179 1,415,160 508 373 511,703 391,605 410,956 Pine Bluff Co sa November 34. 44 
Wabash RR— Portland Gas & Coke_| November 261.428] *3,377.1 ,391,2 
“auume a a 4,302 491 784 ,308 507 ,619 593,795 318,722 Portland Ry. 5 oF ae  S a "6" 022" tf 
_— ub Ser Corpo anuar . 
January ... 1,088,741 967 372 91,145 180,010 —6,660 89,970 or ~ — S “4 ae oy 19, 
Wichita Falls & Lake Erie— eading i rans &) Soocemn ce <. 
January... 97,942 120,570 —18,058 13,539 —29,324 777 | Republic Ry & Lt Co_| November *7, 
Yazoo & Miss Valley— otead tee Le & PS. iDecemier 
January ... 1,963,262 1,409,585 467 ,854 80,504 356,822 38,038 Sandusk Gas & Elec December 773.248 
avanna ec ow| Decem , f 
ELECTRIC RAILWAY AND PUBLIC UTILITY CO’S. | Sayre Electric Co___.|December 85. 
iran bt Incline Plane | December 
t ncline e_|Decem 
= f Road Gross Earnings. Jan, 1 to st Date. —- a a ete ad 1a) Tishieyee'4 
ame oO uthern Ca n| Novem Al 754, 
or Company. Week or | Current |Previous| Current , Previous South Canada Power -_'|January 7 82, 
Month. Year. Year. Year. Year. Southwestern Pr & Lt} November *9 746,243 
% $ x $ $ Tene oo ni Pe & Lt. D — " naind 361 
ennessee ecem . e 
Adirondack Pow & Lt' January 622,319) 481,699) *5,908,461/|*4,865,486 | Texas Electric Ry___|Jan 
Alabama Power Co--|January 582,145) 427,261 32,145 427,261 | Texas Power & Light- November *4 R47 
Amer Pow & Light Co|Novemb r |2592,269|2327 ,660| *27837695 | *27226412 | Third Ave Ry Co__-__|January 1,171,610 
American Tel & Tel_.|; November |5755,.222|4998,041| 59,.463,547|53,123,388 | United Gas & El Corp/Jan ,234,507 
Amer Water Wks Elec! October DI csanseeeel sasangne United Lt& Rys&Subs|Novem 711648; 
— Wat Wks & Sub| November (2550.142/1691,544/23,.404,182| 19,824,936 | United Rys & Electric) November |1370 4.861 ,079/15.0 
lachian Pow Co.|Jan 2990,266|2508,872) 2,990,266 2,508,872 | Utah Power & Light_| December 090) 6,7 
an Lt & Power Decem 101,335 : 1,294,393; 1,106,2 Utah Securities Corp_| December 905 
Asheville Pow & Lt..|November 76.284| 70,605 96, 851.3 Vermont Hydro-Elec_|December 
Associated Gas & Elec|December | 198,652 ft. 388!) 1,973,402) 1,725,454 | Virginia Ry & Power_|Januar 
Bangor Ry & Electric|\November | 1326,.36% 29.05 *] .484,078)|*1,417,059 | West Va Utilities Co.|Novem 5 891 04, 
lona Lt qanuery 4855, 464 4074. 494 4,855,464! 4,074,49 Western Union Tel Co| December 5| 105447 
Baton a a HS lec Co| Decem 3,945 28 85,1 7,191 | West Penn Co & Sub_| November * 16639 664)| *14244 52 
Beaver V sey Stee ecem ber 62.727 55,814 642,711 43 Winnipeg Electric Ry| December 5,517,076) 5,579,430 
Binghamton Lt, H&P|December | 137.207| 132.349| 1.488.936) 1.420.471 | Yadkin River Pow Co| November *] 219,513) *1 ,047, 
Blackstone Val G & &|December | 397.772) 345,354 Sone sar 3,647,791 | York Hav Wat & Pow! December 2% 799.770 736,468 
PBewilian Tr Le & PlDecember |17873000115105000! 1977490001 170867000 
razulan r ecemper Q 
Bklyn Rapid Transit _|January 040,091/2792.211| 3,040,091| 2,792,211 @ The Brooklyn City RR. is no longer part of the Brooklyn Rapid Transit 
ave Bote mae? romeary ae ee ot 920 ae 966,329 rye System, the receiver of the Brooklyn Heights RR. Co. having, with the 
yn Heigats (ivec ovem approval of the Court, declined to continue payment of the rental; therefore 
Bklyn Sess Rec)|November | 218,199| 207,908) 2,357,947) 2,123,565 ‘ Y 
Sener eBuiee (Rec? November | 218,959) 207,819) 2,565.2 573,537 since Oct. 18 1919 the Brooklyn Oity RR. has been operated by ite owners. 
Couey wend L, ony povenee aon'hit aon'ane . 133.007 . 146.265 : de. Kighth Avenue and Ninth Avenue RR. companies were —s 
assau Electric (Rec)|Novem ; , 139, ,006, to the New York il “a eases termina 
N'Y Consol (Rec)...|November |1951 '321|1847.921|21 .566.97420,308'614 | on “suly 11 1919, respectively, wince which dates these roads have beep 
uth Brooklyn... .- ovem . , : , ° r P 
OapeBretonE]Co,Ltd|December | 64,962) 63,748} 626,238) 694,596 operated separately. f Harnings given in milreis. g Subsidiary companies 
ae ek “e- ovens 197 oe 64.464 +] 90] She *] $00. only. i Includes both subway and elevated lines. j Of Abington & Rock- 
58 o ecem ’ , Ide , land (Mass.). k Givenin pesetas. I These were the earnings from opera- 
Cities Service Co... .| January 1397 ,672| 1245,657| 1,397,672) 1,245,657 
City Gas Co, Norfolk| Januar 86°34 94°39 36 34 94°39 tion of the properties of subsi diary companies. m Includes West Penn Co. 
Cit o&Sub.|Decem 84,316) 71,051 817,343 772,048 | * Earnings for 12 months. t Three months ending Dec. 31. 72 Earnings 
Gave zmaneev & East pocembet re Fh: 58.379 28.57 ; 16) Be for 10 months. y Earnings for 11 months. z Five months end. Nov. 30. 
Jolorado Power _-_--- anuary 3, 925 93,27! 25 ; ‘ 
Columbia Gas & Sub |saDecember|1949°429|1524.504|18,620,944|15,235.446 | * Pour months. n Six months. 
Gom'with Pow Corp. |November |2186.785] 1999°391 121397180120 411-241 | EJ lity N 
om’w' lt ow Corp_| November : 9, i ; ; sli 
Com'w’'lth Pr Ry & Lt| November |2932/075|2726.494|29 243 806|28.476.063 ectric Railway and Other Public Utility Net 
Conn Power Co--- .- December 164.020 415:296 139,323 A A99.153 Earnings.—The following table gives the returns of 
nsumers Power Co Novem , : ‘ : . = 
Cumb Co Pow & Lt. 1 335.309 oizh 617 3 467.964 3. 305 5 } 10 ELECTRIC railway and other public utility gross and net 
troit Edison Co___| January } ¢ ; f 3 ; : Sale . - 
Duluth- + erio : Tr ss September 1 46.59 43,220) | he 29 5 " 41 1 540, Ba earnings with charges and surplus reported this week: 
uquesne osu ecem ' : ,092, r —= 
Hast Texas Hise Go'” December | 162°510| 188°972| 1.990.908 1.670928 Cyrrent Peetows — Cyrent Pro 
ast Texas Elec December ; 38, | i, } ’ 
Edis El Ill of Brock’ n December | 138.603 125.347| 1.382.038) 1,256,549 Companies. vor. ~ + 7 7 
Fee ee a ee | SURAT LED.F1S) S.5UE) 5.200008 | srebame Power Co---,Jan 532,145 | 427,261 220.342 __x319.890 
Brie Lin Co & Subs. -|December | 132°167| 169°449] 1,175-155| 1.011414 rc: Sas Seroee See oe 
e Ltg Co ubs__|Decem 32, ' ; : , ‘ * l T »"*. ¢ .228,751 2, ‘ 
pls eGirme te Demabe | sean) 4ssa00 5908 9) L000 48 | Great Wost Paw Syst, Jan O44 p49 $00 447x141 207x100 278 
Fort Worth Pow & Lt ovempes $34 515 235.676 "2,504,045 *2.646.7 7 12 mos ending Jan 31_._ 7,718,224 7,267,823 x1,618,472 x1,620,348 
v-Hous Elec .~-|Decem . : 3, ; ‘ , ransi 2° 20,380 31,502 
Gen G & El & Sub Cos|December |1279:827|1100.206|13.099.360/11.456. a a ae ee | 6 
Ge ia a Ry . Ww Bysk specemmber 1410 2oe 14 aoe 14 866.6 14,431 825 New York Dock Co.__-_-_. Jan 277,056 322,255 149,459 161,054 
ea ow + anuary , , ’ ’ ‘ 
Havana El Key y, L.& P\December |1129°971)1147:726|12.910,706) 12,882,654 ee eee 10,040 ones =, 48.010 = bas 
aver as ..|Decem ; : . ’ 
Honolulu Rap Tran anuar 76, 80,780 76, 80,780 | Western Union Tel Co..Dec 9,116,412 8,744,235 417,484 1,930,760 
Houghton Co Elec Lt} Decem 53,957| 63.402) 548.946) 651,694 12 mos end Dec 31-.-.-..105, 447 748 104165,117 17 356, 121 14,110,251 
Hudson & Manhattan yenuary 959,220| 933,004, 959,220 933.004 
Hung't'n Dev & Gas_'Decem 108,93 105,507' 1,194,794! 1,065,591 * Given in pesetas. x Net after taxes. 
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——Gross Earnings——- ———Net Earnings 
Current Previous Current Previous 
Year. Year. Year. Year. 


$ $ 
"22-101 .335 2,246 18,399 
21 85,333 13, 2,583 
"22 1,294,393 25 138.567 
‘21 1,106,287 50,686 
'23 3,040,091 127,316 
"22 2,792,211 188,164 
'23 21,150,338 567 591 
'22 19,937,204 498,015 
'22 =: 206,379 78,345 
‘21 192,872 80,593 
'22 2,446,254 687,78] 
'21 2,298,741 736 825 
‘23 =: 90,530 
"22 78,114 
'23 1,099,903 
"22 1,074,841 
"23 «=: 290,556 
'22 212,990 
"23 2,571,909 
1 eS 
"92 
"22 
23 
"22 
'23 
"22 
"23 
"22 
23 
"22 
23 
‘55 


Companies. 


Arkansas Light & 
Power Co 
12 mos ending Dec 31 


Dec 347 
767 
5.660 

9 342 
7.865 
7.665 
2.445 
§, 960 
820 
».707 
5,301 
143,245 
O87 
941 
139 
824 
BR4 
633 
293 
931 


srooklyn Rapid Jan 
7 mos ending Jan 31 
5,976 
7,165 
,300 
3.082 
O70 
883 
»,909 
94.689 
», 208 
463 
2.190 
253 
52,133 
7,096 
£096 
865 4 
4,68] ‘ 


Dec 


12 mos ending Dec 31 


Idaho Power Co 


Lexingt on Utilities Jan 


10 24, 
12 mos ending Jan 31 350,550 
. 361.384 
Penn Central Light Jan 
& Power Co 
12 mos ending Jan 31 


* -* «© 

te ee 
——— tll Pe 
VIO GO GIGWhoO ce Are 


INOoOOF Pre 


Texas Electric Co Jan 


~~. 
~ 


59,221 
173 367 
222 906 
227.738 
569.091 
"564.370 
132,293 
37398 
615.311 
‘616,123 


12 mos ending Jan 3] 


at 
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Third Avenue Ry 
System 
7 mos ending Jan 31 


Jan 
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United Gas & Elec 
Corp 
12 mos ending Jan 31 


Jan 
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2,70 
2,152,712 
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FINANCIAL REPORTS. 





Financial Reports.—<An index to annual reports of steam 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘Chronicle’ in which it is 
published. The latest index will be found in the issue of 
Feb. 24. The next will appear in that of March 31. 


Minneapolis & St. Louis RR. 
(Preliminary Income Account for Calendar Year 1922.) 


INCOME ACCOUNT FOR YEARS ENDED DECEMBER 31. 
1922. 1921. | 1922. 1921. 
Aver. miles oper_. 1,649 1,650 | $ 
Oper. Revenue— 8 $ | Joint faci. rent inc. 94,685 
Freight revenue_.12,865,023 13,143,225 Income from lease 
Passenger revenue. 1,835,373 2,231,073' of road 142,264 
Mail, express, &c. 763,334 709,335 Misc. rent income. 32,349 
Incidental 78,381 87,345 Misc. non-operat’g 
Joint facility (net). 16,137 14,151| physical prop__- 1,143 
4,144 
4,219 
143 ,674 
637 


$ 
115,632 


142,264 
31,491 


2,115 





Dividend income.. 

Total ry. op. rev_._15,558,248 16,185,129 Inc. from fund .sec. 

Oper. Exrpenses— Inc. from unfund. 
Maint. way & str. 2,245,452 

2,921,073 


2,485,696; securs. & acc’ts_ 

Maint. of equip’t- 3,702,438 Miscell. income.__-_ 
i 291,703 
7,398,718 


300,339 | Release of prem. 
7,748,882| on funded debt. 
3,1 3,850 | 
482,280 524,545 | 
, ,62 


Totalry. op. exp.__13,337,709 14,762,129 
Net from ry. oper. 2,220,539 1,423,000 


829,167 798,191 
1,619 2,914 


Total ry. oper.inc. 1,389,753 621,895 
Non-Oper . Inc.— 
Hire of freight cars 
Credit balance... 1,282,541 1,227,755 
Rent from equip't- 62,564 60,274 
—V. 116, p. 77. 


Transp .—rail line. 
Misc. operations. . 
General 

Trans. for inv.—Cr 


14,479 
3,058 ,968 


144,795 
2,477 ,834 





Gross income 

Deductions— 
Hire of freight cars 

—debit balance. 
Rent for equipm’t-. 83,541 
Joint facility rents. 225,186 
Rent for leased r’ds 2,046 
Misc. rents 785 
Int. on funded debt 2,092,295 
Int. on unfund. dt. 16,744 
Misc. inc. charges-_ 14,516 
Amort. of disc. on 

funded debt. _-__ 127,815 

1,161,924 





1,657,964 1,419,680 











Railway tax acecr__ 
Uncollec. ry. rev... 











Net loss 1,836,223 


Fonda Johnstown & Gloversville RR. Co. 
(52d Annual Report—Year ended Dec. 31 1922.) 


President J. Ledlie Hees reports in substance: 


Resulits.—Gross revenues for the year were $1,409,648, an increase of 
$53,989 over 1921. Operating expenses, including depreciation reserves, 
amounted to $830,481 and were $34,763 less thanin 1921. Payroll amount- 
ed to $586,078, or 41% of gross revenue, a decrease of $43,263. Taxes 
were $76,264, an increase of $5,200. Miscellaneous operating income 
(Sacandaga) was $18,439, an increase for the year of $6,871, while non- 
aperesing income which totaled $50,314, decreased $3,035. Income avail- 
able for interest charges amounted to $509,563, against $429,654, while 
after deducting interest charges $320,549, which were $7,984 less than 
ag pees ious year, the net income was $189,014, against $101,121 in 1921. 

e company earned 1.6 times its interest requirements and 6.3 times 
its Preferred stock dividend. The balance after payment of the Preferred 
dividends was equivalent to 6.36% a share on the Common stock. Its 
corporate surplus on Dec. 31 1922 amounted to $531,481 and its deprecia- 
tion reserves $365,204. 

Expenditures, &c.—During the zear there were charged to investment, 
road and equipment expenditures for additions and betterments $61,179. 

Funded Debt.—In Oct. and Nov. company paid off $350,000 Cayadutta 
Electric RR. 6% bonds that matured Oct. 1 and $200,000 Ist Mtge. 6% 
bonds on the steam division, which had been due and extended since 
April 1 1921. The I.-S. C. Commission and the New York P. 8. Commis- 
sion authorized the issue of $550,000 Ist Consol. Gen. Ref. Mtge. 4's, 
the proceeds from the sale of which were to be used for the above purpose. 
Through this transaction the Ist Consol. Gen. Ref. Mtge. 4% % bonds, 
which in Nov. were listed on the New York Stock Exchange, became a 
first mortgage subject to only $1,300,000 on the steam division and the 
annual interest charges were reduced $8,250. The company now has 
outstanding only 4% and 4%% bonds, none of which mature before 1947. 
(Compare V. 115, P. 2158, 1531, 868.) 

One-Man Cars .— ation of the ‘‘one-man cars”’ in the cities of Amster- 
dam, Gloversville and Johnstown was continued this year with good results. 
During the summer company purchased 2 gasoline coaches for use on the 
steam division between Gloversville and Northville and Gloversville and 
Broadalbin. These coaches, replacing steam trains, provided more frequent 
service between these places and materially increased the revenues, with 
a large saving in operating costs. In Dec., due to this new operation, 
passenger traffic was about twice that of the previous year, and another 
nconne coach has been purchased in order to permanently continue this 
service. 

Preferred Stock.—For the purpose of reimbursing its treasury company 
recently made application to the I.-S. C. Commission and to the P. 8S. 
Commission for permission to issue $178,400 Pref. 6% Capital stock, 
the amount of capital expenditures for the 5 years 1917 to 1921. inclusive. 
Applications are also about to be presented to the Commissions for permis- 
ion to issue $57,10@ Preferred stock for similar expenditures for 1922. 

. 


| 








INCOME ACCOUNT FOR CALENDAR YEARS. 

Operating Rerenue— 1922. 1921. 1920. 
Freight revenue $487 .220 bt $484 ,323 
Passenger , steam division 42,105 57 907 
Passenger, elec. division 816,465 oe ora 


Mail, express, &c 63,858 
Total oper. revenue_. $1,409,648 $1,431,562 $1,251,651 
Operating Expenses— re 
Maint. of way & struc... $166,202 $170,210 $143,973 
Maint. of equipment. -- 129,941 136,997 106,560 
Traffic expenses_------ 9,187 6,426 42 
74,870 89,042 102,568 
8,181 447 ,365 381,219 
100 oe 70,839 61,657 


Power 
$830,481 $920,880 $803 ,399 


Transportation 
General expenses 

$579,167 $510,683 $448 ,252 

76,265 53,896 64, 


$502 ,903 $456,786 $383 ,668 
18,440 6,691 7,938 
36,729 


50,315 40,425 
as 


49,460 
$1.355,659 
$168 442 








C Total oper. expenses _ - 
Net rev. fromry. oper-- 
Railway tax accruals-_-- 





Railway oper. income- 
Miscellaneous income. . - 
Non-operating income- - 





Gross income____.--.- 
Deductions | 
Divs. on preferred stock - 


$571,657 $503 ,903 
392.327 372,550 
30,000 ; 30,000 30,000 
Balance to profit & loss. $159,014 $71, $81,57 $25,787 
GENERAL BALANCE SHEET DEC. 31. 

1922. 1921. 

Asseis— $ 
Inv. inrd. & equip10,044,094 
Impts. on leased 

railway property 24,379 
Miscel. phys. prop 370,011 
Inv. in affil. cos. _-. 275,527 
Other investments 71,600 
Cash 48 ,224 
Loans & bills rec_. 11,231 
Accts. receivable. . 48,736 
Mat’ls & supplies. 94,590 
Deferred assets__._ 15,840 
Unadjusted debits 30,869 

450,000 


Sec. iss. or assum. 

bds. (per contra) 

Total 11,485,092 10,994,116. 
—V. 116, p. 295. 

The North American Co., New York. 
(33d Annual Report—Year ended Dec. 31 1922.) 

The remarks of President Frank L. Dame, together with 
the report of Vice-President and General Manager Edwin 
Gruhl, are given under ‘‘Reports and Documents” on 
subsequent pages. A comparative income account and a 
comparative balance sheet for 1922 are also given. Our 
usual comparative tables covering operations for 1922 
were given in V. 116, p. 729. For details regarding the 


stock dividend and the proposed increase and change in 
capital stock, see V. 116, p. 831. 


382,642 








199 


L. het hah 


1922. 


2,500 ,000 
500 ,000 
6,550,000 


450 ,000 
367 ,500 
141,719 
69,964 
50 


9,172 
365,204 
531,482 


»~ 2 
2,500,000 
50 


Llabiltities— 
Common stock._. 
Preferred stock._. 
Funded debt 
ist Cons. Gen. Ref. 

4483 (per contra) 
Loans & bills pay. 
Accts. payable._. 
Accrued liabilities. 
Deferred liabilities 
Unadjusted credits 
Accrued deprec’n. 

Profit & loss—bal_ 


$ 
9,989,288 


24,379 
367 ,367 
274,727 
104,100 

18,708 

3,240 

77,689 
102,995 

30,690 








11,485,092 10,994,116 


Shawinigan Water & Power Co. 
(Report for Fiscal Year ending Dec. 31 1922.) 


The remarks of President J. E. Aldred, together with the 
profit and loss account for the year 1922 and balance sheet 
of Dec. 31 last, will be found on a subsequent page. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1922. 1921. 
Gross earns., all sources _ _ $4,629,642 
Wet Garmings....-<<<ce<- 2,953,061 

Bond interest, &c ' ; , , 
Dividends (7%) 1,400,000 ; 1,400,000 


$390,813 $409 .043 
39,593 30,550 


$430,406 $439,593 
$200 ,000 $200 ,000 
See x 125,000 
25,000 25,000 
$155,406 $39,593 


x Surplus; Subject to deduction for income tax. 
COMPARATIVE BALANCE SHEET DECEMBER 31. 
1922. 1921. | 1922. 1921. 
$ $ Liabtlittes— $ 3 
Capital stock 20,000,000 20,000,000 
15,835,438 | 5% cons. M. bonds 3,808,500 3,829,500 
5,113,583 | lst Ref. M. bonds. 15,555,000 
6,331,172, 7%% 6-year notes. 
Bills & acc’ts pay- 
13,477,718 
532 


1919. 
$3,727,045 


1920. - 

$3 943,359 
2,525,544 2,430,858 
716,501 7,115 
1,240,903 


$532,840 
17,710 


Sel ti 
300 ,000 
,000 
145,000 
25,000 





Balance, surplus 
Previous surplus 





$542,877 
$200,000 
50,000 


Depreciation reserve _ _ _- 
Reserve and sinking fund_ 





Total surplus Dec. 31_. x$267,877 $30,550 


Asse ts— 
Real est., prop. & 

power develop’t.16,678 ,822 
Machinery 6, »22 
Transmission lines. 6,526,818 
Securities of subsi- 

diary, &c., cos__13,112,758 
Looseplant&equip 496,229 
Acc’ts & billsrec_. 1,679,927 
Cash in bank, &c. 651,259 
Prepaid charges_. 85,470 
Call loans 50,000 


Bond int.and div. 
,163 | Conting., &c., fds_ 
1,802,301 | Res’ve & sink fund 
996 .290 | Deprec., &c., fund 
58,186 | Empl.pension fund ’ 
47,000 | Profit & loss acc’t. «267,877 


45,381,508 44,193,851 45,381,508 44,193,851 
x Surplus; Subject to deduction for income tax.—V. 116, p. 833, 626. 











New York Canners, Inc., Rochester, New York. 
(Annual Report Year ended Dec. 31 1922.) 


The remarks of President John M. Prophet, together with 
the balance sheet as at Dec. 31 1922 and the income account 
for the year ended Dec. 31 1922, will be found under ‘‘Re- 


ports and Documents” on a subsequent page of this issue. 
—V.116, p. 419. 


Corn Products Refining Co. 
(Annual Report Year ended Dec. 31 1922.) 
President E. T. Bedford Feb. 23 reports in substance: 


Surplus Adjustment.—Attention is called to some important adjustments 
and a consequent reduction in the surplus of $20,000,000. In the organ- 
zation of this company in 1906, the entire capital stock, both Pref. and Com- 
mon, was issued for shares of the capital stock of other companies, which 
were entered on the books of the Corn Products Refining Co. at the par 
value of the stock of this company, approximately $80,000,000. Since this 
date these companies have either been dissolved, or merged with this com- 
pany, and most of their numerous plants, having become obsolete, were 
dismantled and sold and replaced by the four ) ea operating units, at 
Argo and Pekin, Ull., Edgewater, N. J., and Kansas vey f oO. he 
amount shown as the value of these plants has been obtained by appraising 
them on the basis of the cost of the new plant at Kansas City, after allow- 
ing for depreciation. 
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Good Will.—The value of the good-will is shown as $16,000,000, being the 
amount that was accepted as such by the Treasury Department in figuring 


the invested Capital for tax liability.. This includes valuable patents, pro- 

cesses, trade rights and trade marks, such as Karo syrups, Argo laundry 

and corn starches, Mazola salad and cooking oil, the old-established brands 

of Kingsford’s and Duryea’s, and the new and improved laundry starch, 

Linit. Company's earnings are due in no small measure to these products, 

— have been strengthened and developed by large advertising expendi- 
es. 


Investments, &c.—A substantial part of the company’s surplus is invested 
in bonds and stock of affiliated companies, which are carried at their cost, 
or less. These are principally foreign companies, and the large amount 
which is shown as due from them is for merchandise consigned to them and 
billed at not more than current market prices. The development of the 
company’s business in foreign countries, dealing more directly with the 
consumer, demands much larger stocks than are necessary in the home mar- 
ket, and greater liquid assets. 

The company’s world-wide business necessitates plant capacity in excess 
of normal capacity, and its maintenance in the highest state of efficiency, 
so that company may always be in a position to promptly serve and supply 
all the requirements of those who have been induced to use the products of 
corn in substitution for products from other materials. 

Assets and Liabilities.—There have been eliminated from the assets all 
bonds of the company and its subsidiaries which have been acquired, and 
the liabilities show the actual amount of bonds outstanding. To these lia- 
bilities has been added $644,500, the amount of outstanding bonds of the 
National Starch Co., the payment of which, both principal and interest, has 
been assumed by company. 


INCOME ACCOUNT FOR CALENDAR YEARS. 

1922. 1921. 1920. 1919. 
Profits from operation __$13,826,118 $9,451,410 $18,586,032 $22,015,414 
Int. on dep., loans, &c_- 532,227 984,220 1 710 1 


e 























Int. & divs. on securities 864,929 627 ,450 544,169 920,935 
Rents realest.notinop. ------ 1,093 1,258 262 
Profit on secur. sold-_--—- 230,644 ko § ebotnea 
Total income_______- $15,453,918 $10,742,374 $20.436,169 $23,460,172 
Interest on bonded debt. $113,920 $120,694 $131,682 $158,204 
Gen’l, &c., taxes....... 355,837 332,409 249,475 370,23! 
RR 191,450 192,268 247,018 249,401 
Federal CRED. we accenon 00,000 825,000 4,580,000 6,500,000 
Preferred divs. (7%)--- ,737,890 1,737,890 1,749,582 2,087,890 
Common dividends. _(9%)4,480,560 (6)2,987 ,040 (6)2,987,040(1 %)746,760 
Depreciation -......... 2,976,138 2,440,261 2,636,514 2,407 ,84: 
Special & extraord.losses _____~ 505,385 121,854 56,884 
Total deductions.- __ _- $11,255,795 $9,140,946 $12,703,165 $12,577,336 
Di wtttleuseoswse $4,198,123 $1,601,428 $7,733,004 $10,882,836 
Previous surplus_-_-_-_-_-- 45,123,132 43,521,704 35,788,700 24,905,864 


Plant readj. (see text) _- 20:000.0 


Profit and loss surplus$29,321,254 $45,123,132 $43,521,704 $35,788,700 
BALANCE SHEET DEC. 31. 

1922. 1921. 

Assals— $ $ 

Real estate, bldgs., 

mach'y, &c__.a51,752,651 87,271,751 





1922. 1921. 
Liabdtlittes— 
Preferred stock__.24,826,933 24,826,933 
Common stock__.49,784,000 49,784,000 








Securities________ 14,072,049 10,416,423 1st Mtge. 5s_____._ 1,924,000 ,611,000 
Pat’ts, g’d-will,&c.16,000,000 see text 25-year 5% debs_- 133 ,000 392 ,000 
Inv. in affil.cos__. 7,828,027 see (a) N. Y. Gluc. Ist 6s 105,200 545,280 
Mtges.rec.,&c... 251,653 ___.__. Nat. Starch Ist 5s 644,500 LL... 
Furniture, &c____ 55,265 56,348 Vouchers payable. 767,769 780,511 
Securities acq’d by Acc’ts payable____ 1,453,983 2,089,442 
purch. & exch... -__._.__. 5,101,300 Acer’d int. on bds- 19,246 21,181 
EE 1,663,060 1,457,305, Divs. payable__.__ 2,674,753 1,181,233 
Demand loans__._. 2,744,000 2,312,500 Outst’g stock of 
Accr’d int., &c__. 266,808 56,006' merged cos__._- 8,506 8,648 
Notes & acc’ts rec. 4,918,897 5,622,561 Reserves _______. 8,468,379 7,774,187 
Due from affil. cos.12,013,634 11,562,708 Surplus_________- 29,321,254 45,123,132 
Mdse. & supplies. 8,389,388 7,351,109. 
Deferred charges__ 176 ,032 293 ,076 
Add’s & bet’ments. see (a) 5,436,458 
ca. 120,131,463 137137,546' Total ______-- 120,131,463 137137,546 


a Includes in 1922 real estate, plants, equipment, &c., $51,180,427, and 
additions and betterments in course of construction, $572,224. In 1921 
includes securities of affiliated companies (see text above) .—V. 116, p. 725. 


British Empire Steel Corporation, Ltd. 


(Report for Fiscal Year Ending Dec. 31 1922.) 
CONSOLIDATED INCOME ACCOUNT 
Year ended 8% Mo end 
Dec 31°22 Dec 31 ’21 
Oe ae a ae ae tee $2,917,275 $4,416,451 
Amounts rec’d in settlement of claims against Gov- 
ernment for cancell’n of contract for ship plates._. 4,000,000 











Er eee ee ee ee $6,917,275 $4,416,451 
Deduct: Provision for sinking funds, depreciation 

and depletion of minerals (and appropriation to 

write down value of plate mill, in 1922)_____~ 3,627,799 1,501,178 
Interest on bonds and debenture stock. - ~~ -- _-. 1,676,906 1,181,682 
First Preference divs of corporation and Pref stocks 

of constituent and subsidiary companies_-- --- -- 1 344,298 718,277 
PUGROETOR GIVIGOMGS SOCTUOE.. cc cccccccccoccccces | ecececcs 259,388 

I $268 ,271 $755,927 
Balance brought forward Jan 1 1922... _____~_-~-  * Zita 

Profit and lees surplus...........-.-..-..- -_ $] .024,198 $755,927 


Surplus at date of organization, bal at Dec 31 '21_$21.784.870 $21,784,870 


xTotal earnings of properties after deducting all manufacturing, selling and 
administrative expenses —V 116, p 725, 180 


Fisk Rubber Company. 
(Tenth Annual Report—Year ended Dec. 31 1922.) 
President H. T. Dunn, Feb. 16, wrote in brief: 


Profit and loss statement shows profit for the year after depreciation, 
but before interest and other financial charges, of $3,202,467, and after 
interest and other financial charges, of $1,655,076. Sales for the year of 
$45,462,441 were over 13% in excess of sales for 1921 of $39,269,323. On 
account of price revisions during 1922, this percentage of increase does not 
reflect the increased business, as unit sales for the same period increased 
approximately 50%. 

Inventories of finished product and raw materials are priced at cost, 
which is below the current market, and forward commitments for raw 
materials are at favorable prices. 

After the general business depression and curtailment of plant operations 
during 1920-21, the plants of the company are now operating at close to 
capacity. Present business and orders for spring delivery are considerably 
in excess of a year ago. 

Company is in a strong financial position and the outlook is favorable 
for a successful year in 1923. 


PROFIT & LOSS & SURPLUS ACCOUNT YEAR ENDING DEC. 21. 1922. 


Gross sales, less returns and allowance3___._.._....--.------- $45,462,441 
Cost of sales, including deprec., selling & admin. expenses__._. 42,304,979 


I ssine, ciscin dite tes shi cahin tasiaip das abated ainda el ae iene eee & $3,157,463 
EEE SES SEE DOL LLL LE LEO EET TLR 45.004 











Total income -- -- a a a a ee $3,202 ,467 
Deduct—(a) Int. on borrowed money, less int. received , $387,133; 

(b) int. on Ist Mtge. bonds, $776,667; (c) amorv. of disc., &c., 

in connection with issue of bonds, $116,832; (d) premium & 

commission on bonds purchased for retirement, $16,759; (d) 

approp. for addl. res. for doubtful accts. rec., $250,000- -- -- 1,547,391 

i ir i ce TO... .. . ccietise edie en cbetemdenouoeee $1,655,076 
Gurmens a6 Das. Sh WGBle- oc cc cccccecescecceccccceseseccces 1,873,418 





Total at Des. 31 19022... .... ncn cn cc cccccececececcece $3,528,494 





CONSOLIDATED INCOME ACCOUNT. 
of Fisk Rubber Co. and Federal Rubber Co. for the Two Years and Siz Months 
ending June 30 1921, and the Ninigret Co. for 1920 and for Five 
Months ending June 30 1921. ‘ 
6 Mos. end. 6 Mos. end. 











1919. 1920. June 30°21. Dec. 21. 
BO Ren cttehn betnn $57,419,360 $59,172,358 $16,862,145 $22,407,179 
Cost of sales, incl. depr., _ 
Selling & admin. exp-- 50,353,105 51,927,807 16,265,876 19,799,747 
Net income..-....-.-. $7,066,255 $7,244,551 $596,268 $2,607,432 
SPGPENS Git RNC Mans dines cn cccscentosvaccncewe 512,20 
Interest on First Mortgage bonds - ------....-.---- Le ’ 
Amort. of disc. and other exp. in connection with mtge. bonds. _ 19,393 
BAIANCS, GUTPINB. «2+ cnc oe dccccecccnsesesenceces cuddwce $1,873,418 
BALANCE SHEET DECEMBER 31 
1922. 1921. 1922. 1921. 
A ssets— $ $ | LAtabilities— $ 
Land, buildings, '7% cum. lst Pref. 
machinery, &c..22,326,763 21,197,409; stock_________ x18,951,500 18,951,500 
CAG le ooo mo on 1 1, Management stock 15,000 15,000 


Inv. in & adv. to 7% cum. 2d Pref. 











affiliated cos... 3,175,378 2,253,710; stock....___-_- y2,120,700 2,126,100 
Mise.investments. 752,838 847,128) Common stock._.z6,501,445 6,174,545 
Treasury stock-.-- aD <:.” dekebaiaen | Ist M. 20-year bds. 9,500,000 10,000,000 
Inventories... . ..13,520,791 13,060,207 | Purch. contract... See note 205,980 
Accts.rec.(less res.) 7,859,459 8,718,714|La.rmsnimpl.sub, _____. 226 ,446 
Notes receivable... 1,222,637 824,871 Loans payable___. 5,135,000 4,845,000 
5 ARECRecae ae ee 2,495,733 2,079,214: Accounts payable. 1,761,579 1,274,588 
CoNat. notes from _Accr. bondinterest 253,333 266 ,667 

employees for | Reserves: 

subser.tostock. --.---.- 31,829 For depreciation 4,711,527 4,103,571 
Deferred charges... 1,564,711 1,419,425; For insur. liabil. 

| assumed by co... 120,000 120,000 
For conting’cies. 369,089 114,555 
| For cancall’n of 
| mach.contr’ts ...... 135,139 
| PSs keine due 3,528,494 1,873,418 
TE ascended 52,967,666 50,432,507; Total _.______- 52,967,666 50,432,507 
x 7% Cum First Pref stock authorized, $25,000,000 (par $100), issued 


$19,324,000, less $500,000 held for retirement, plus $127,500 reserved for 
issue for a corresponding amount Ist Pref stock of the Federal Rubber Co 

y7% Cum 2nd Pref stock auth., $10,000,000 (par $100); issued, $1,- 
092,100 , plus$1,028,600, reserved for issue for a corresponding amount 
2d Pref. stock of the Federal Rubber Co. 

z Common stock, auth. 1,250,000 shares, no par value; issued, 754,659 
shares, of which 50,000 are held in escrow under option for $250,000. 

Note.—Purchase contract, Pawtucket plant, $764,8c0, less cash deposited 
with trustee, $764,800.—V. 116, p. 828, 416. 


(P.) Lorillard Company. 
(Report for Fiscal Year Ending Dec. 31 1922.) 


Wm. B. Rhett, Treasurer, writes in brief: 


As required by the trust indenture, Guaranty Trust Co. of New York, 
trustee, purchased and canceled $86,000 7% Gold Bonds, the cost of same 
being $99,991. The difference between par value and cost of the bonds so 
purchased has been written off as an expense. 


RESULTS FOR YEARS ENDING DECEMBER 31. 








1922. 1921. 1920. 1919 
Net income after Fed.tax_$8,133,398 $7,616,545 $7,796,258 $6,242,459 
Premium on 7% bonds- - - 13,791 5,864 6,122 ll, 
Loss on Lib. bonds sold... ------  - Aire ee ee 
Bond interest_________-- 1,231,163 1,238,861 1,244,860 1,250,615 
Preferred dividends (7%) 791,532 791,532 91,532 791, 
Common divs. (12%)---- 4,017,002 3,636,570 3,454,683 2,909,58 
Surplus after dividends. _$2,079,910 $1,850,222 $2,299,061 $1,279,258 
Previous surplus-_------- 12,593,420 10,743,197 8,444,136 7,164,878 
P. & L. surplus___--.-- $14,673,330 $12,593,419 $10,743,197 $8,444,136 
BALANCE SHEET DECEMBER 31. 
1922. 1921. 1922. 1921. 
Assets— 3 < Liabiltttes— 3 


Real estate, mach. 
and fixtures.__.. 8,890,887 8,607,347 

Leaf tobacco, man- 

ufactured stock, 
and oper. supp.40,499,019 39,391,354 
Stock in other cos. 2,147,500 2,135,000 

Trade-mks.,brands, 
Ee ee pA 21,147,927 21,137,927 
4,099,507 4,653,775 

Accounts and bills 


receivable_ ___-.- 7,722,006 8,221,099 


Tete! .....- ___ 84,506,847 84,146,503 
—V. 116, p. 830. 








Second Quarter 
$60,520 


First Quarter 
$229,335 


a to $5,365,608. ' 


outlook for 1923 is favorable. 


Current assets of $63,858,023 remain 
close of 1921. 
by the sum of $1,679,900. 


After deducting bond interest of $1,838,207, there remains a 
$1,528,209, which, applied to the capital account, reduces the 


$ 
Pref. stk., 7% cum11,307,600 11,307,600 
Common stock.._30,305,100 30,304,800 
Com .stk .div.scrip. 1,320 1,620 
7% gold bonds... 9,998,150 10,084,350 
5% gold bonds.__10,617,450 10,617,450 


Pref. divs. Jan. 2. 197,883 197,883 
Com. divs. Jan.2. 909,153 909,1 
Accr.int.on bonds 396,164 397 ,673 
Reserve funds.___. 3,276,064 3,510,380 
Acc’ts & bills pay. 2,824,632 22 


’ 4,222,183 
Profit and loss__..14,673,330 12,593,420 
eeetendee 84,506,847 84,146,503 





Central Leather Company. 
(18th Annual Report—Year ended Dec. 31 1922.) 
Pres. George W.. Childs, N. Y., Feb. 20, wrote in subst.: 


Results.—The report shows in financial form the pro 
the year, the earnings by quarters being $3,366,417, as follows: 


made during 


Third Quarter Fourth querer 
$1,217,626 $1,858,936 
rofit of 
eficit in 


he business during the fist six months continued unsatisfactory, but 
in the last six months there was a marked improvement, and the present 


Assets, &c.—The strong current asset condition has been maintained. 


at about the same amount as at the 


Outstanding bonds have by purchase been further reduced 
Bills payable have been reduced by $4,000,000. 


The substantial increase in foreign drafts and accounts payable represent 
large purchases of hides and tanning materials made towards the close of 
the year, payments for which were not due until a later date. The excess 
of current assets over current liabilities is $52,604,791, and the excess of 


000,000 from stumpage mone 
company. 
amounting to $2,145,231, are carried 


special fund in the year 1923. 
Maintenance, 








current assets over all liabilities including outstandin 
Bond Retirement.—The directors appropriated a 

which has 

Income and earnings from this special fund to Dec. 


bonds is $27,955,041. 
urther amount of $1,- 
een invested in the bonds of the 
31 1922, 
aS a special reserve for depreciation. 


There are $719,400 bonds in the treasury available for appropriation to the 


Renewals and Replacements.—The expenditures made by all 
companies during 1922 for maintenance and renewals, and for replacement, 
the entire amount of which expenditure was charged to current operating 
expenses and to replacement funds reserved from earnings, were as follows: 








407 3 $1 O15 461 $1 41057 
Ordinary maintenance and repairs__. $1,327,710 215, ' ‘ 
Replacements ....-.-.--.----------- 518,242 597 474 956 ,606 
I ott i ele ees eee $1,845,952 $1,812,936 $2,797,663 
Sales.—Sales of company and subsidiaries compare as follows: 
Products— 1922. 1921 . 920. 
Sole, belting & harness leather_._sides. 6,248,398 _4 761 546 4,024,703 
Hemlock lumber..---.--.-------- feet. 92,032,301 72,182,657 63 884,452 
Hardwood and miscell. lumber. _feet_. 33,687,543 17,190,4 73 42,587,340 
SN kuindin agtkdaewsbatheamanel pounds. 3,517,442 1,634,716 3,785,453 
PT i... n suatbaihwiaeieuiee pounds. 5,303,227 2,286,583 2,334,091 
Dt . cnennesasanadene pounds. 1,149,180 59,74@ 2,262,568 








930 
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Average Number of Employees in Service of all Companies. 
Number of — of—- 1922. 1921. 920. 
Manufacturing propertices- ae +44 § 049 7,680 
1] 


Railroad and miscellaneous.____. 530 573 


Total 6,808 6,579 8,253 
Total annual salaries and wages _ $8.028.774 $8,166,514 $11,753,683 
Analysts of Property Account Aggregaling $35,281) 553. 
Real estate situated in Elizabeth, N. J.. and elsewhere --- $944,833 
Tannery plants, extract works. saw mill plants, glue factories, = 
warehouses, machine shops, wood working shops & laboratories 17,533,274 
146.80 miles of railroads and sidings and 192.16 miles of tram 
roads, with equipment_ --_. 3,895,558 
364 559 





_—— —— 


Miscellaneous personal property. such as locomotives, log Cars, 
service cars, teams, &c., not considered as quick assets 

Balance of property account, including bark and timber lands. 
comprising: 463,849 acres of land owned in fee: 798,546 tons 
growing hemlock and oak bark: 1,342,.162.749 feet growing 
sawing timber. Also sundry chestnut wood for extract pur- 
poses, pulp-wood, railroad ties, cedar posts and poles, and 
other forest products __. 15,543,628 
Capital Expenditures.—These aggregated $224,741, against $680,633 in 

1921. 


1922. 1921. 
Additions to manufacturing properties -$121,912 $238 634 
Railroad and other properties. __ __. 102.830 441,999 


CONSOLIDATED RESULTS FOR YEARS ENDING DEC. 31. 


1922. 1921 — a a 
x eo 
Volume of business____. 55,249,114 43.189.552 66,225,552 118,959,634 
Karns. after oper. exps., 
repairs, maintenance, 
and all taxes* §,2 
Exp. & losses of allcos.. 3,311,410 


Net income___..___- 2 982,956 de 
Income from investm'te. 383 460 


3,366 417 def9 230, . 20% 
Deduct—Int. on lst M.586 1,838,208 ] 838 ,: 1,838,208 | ,838 ,208 
Cent. Leath. pf. divs. -_- _. _ as 33 (7)2,.330.930 (7 )2 ,330,930 
Common divs ila (214)992,.522 (9)3,573,081 


Balance, surplus 1,528 ,209df11 .651 .426df25,.751.666 8,384,470 

* Expenses include yearly also provisions for plant abandonment and 
stumpages; repair and maintenance (approximately $1,845,952 in 1922, 
$1,812,936 in 1921, $2,.797.663 in 1920 and $2,707,729 in 1919). 


CONSOLIDATED BALANCE SHEET DEC. 31. 
1922. 1921. 1922. 1921. 
Assels— $ TAabiltites — 


x 

Property acc’t.x_.38,281,853 39,315,845] Preferred stock. _.33,299,050 33,299,050 
7 244 7,199,844| Common stock___39,701,031 39,701,031 

Ist M. 5% bds__y24,649,750 26,329,650 
Foreign drafts.__. 3,124,338 1,792,548 
Bills payable__.._. 4,500,000 
Acc’'ts payable.__.. 3,169,343 
Accrued interest... 459,552 
Reserves—Fireins. 875,000 
Marine insur’ce. 100,000 
Liability insur... 200,000 
Special deprec_. 2,145,231 
Miscellaneous __ 3,070,956 








485.284 
86 df20.590.006 16,126,689 
{ 








nished 

products, &c__.15,951,551 
Hides and leather, 

raw & in proc., 

&c., materials. _32,049,361 
Acc’ta receivable... 8,915,963 
Bills receivable... 531,784 557 ,.727 
Liberty bonds... . 24,124 24,124 
Cash in bank, &c. 6,385,241 
Deferred charges.. 189,521 
Deficit 5,365,609 


115,294,250 117,600,768; Total. ____ 115,294,250 117,600,768 

x Includes timber lands, railroads, tannery plants and plants engaged 
in lumber, glue and other allied industrial operations. 

y mortgage 5% bonds, $36,764,150; less $11,395,000 acquired out 
of stumpage moneys pursuant to plan adopted by the directors in 1913, 
for the partial retirement of the outstanding bonds of the company at the 
ee April 1 1925, and $719,400 in General treasury.—V. 115, 
p. . 


20 ,026 ,681 


28 ,377 ,243 
8,410,658 





2,549,288 








American Hide & Leather Co. 
(24th Annual Report—Year ending Dec. 31 1922.) 
President Theodore S. Haight Feb. 26 wrote in brief: 


Air Reduction Co., Inc., New York 
(Annual Report Year ended Dec. 31 1922.) 


Pres. C. E. Adams, Feb. 15, wrote in substance: 


Acquisition.—Early in 1922 company purchased Davis-Bournonville 
Co. (V. 114, p. 1183), pioneer manufacturers of oxyacetylene apparatus, 
assumed its liabilities and paid $5,000 in cash, with the further understand- 
ing that at the end of 1922 15,000 shares of treasury stock of Air Reduction 
would be issued to the Davis-BournonvilleCo. The manufacturing facilities 
of the two companies have now been completely merged and satisfactory 
results are being attained. Among their other assets Davis-Bournonville 
Co. SS many valuable patents, and it is the purchase of these which 
caused the increase in the patent account in the balance sheet over that 
of Dec. 31 1921. The purchase of Davis-Bournonville Co. also accounts 
for the increase in the item of inventories. 


Capita! Ezpenditures.—In addition to the shares issued for the purchase 
of Davis-Bournonville Co. the company expended for additional productive 
units, the necessary containers to distribute the product from these new 
units, and various other capital items, $1,250,000. The new units installed 
include an oxygen plant at Milwaukee, the doubling of the oxygen capacity 
at Minneapolis and the same at Buffalo, acetvlene plants at Birmingham 
and Pittsburgh, and a plant for the manufacture and compression of 
calorene at Pittsburgh. hese new units are complete and in operation. 
In addition to these a new oxygen plant is nearing completion in Baltimore. 


Employees’ Stock Purchase Plan.—At the end of 1920 company adopted 
a plan under which 6% of net earnings each year. before Federal taxes, 
was to be used as a fund to purchase stock, either from the treasury or in 
the market, the shares so purchased to be distributed to officers and em- 
ployees as additional ae oy oy for services rendered. This plan was 
discontinued in 1921 but has been reinstated for 1922. 


New Company Formed for Production of Cyanide Products.—It has been 
the icy of the company for several years to associate with it in the 
conduct of various affiliated enterprises, outside interests and capital. 
These affiliated companies have all shown satisfactory progress in 1922. 
The formation of a new company (California Cyanide Co.) along these 
same general lines for the production of cyanide products by processes 
developed in the company’s laboratories has been announced, and it is 
probable that a limi number of shares in this enterprise will be offered 
for subscription to stockholders. [See 116, p. 825.] 


CONSOLIDATED INCOME ACCOUNT CALENDAR YEARS. 


1920. 1919. 
$7,189,767 $6,083,588 
3,664,729 4,816.490 4,350,532 


$1,674,141 $2,373,278 $1,733,055 

903 ,616 $830 555 $766,421 
al24,992 
81,093 


1922. 1921. 
Gross income____.____- $7,021,209 $5,338,869 
Operating expenses 4,852,034 


--- $2,169,175 

$958 .971 
142,963 

80,198 


64,034 
23.700 b244,884 
627 ,466 612,23 610,000 


$252,041 $59,214 $401,556 


alin 1920 includes bond discount. b No reserves for 1921 or 1920 
Federal taxes estimated at $60,000 in 1921 and $245,000 in 1920 were set 
up, but company held $26C,0C0O U. 8S. Treasury certificates in 1920 and 
$60,000 in 1921, which, it stated in the reports for these years, would be 
used in liquidating these taxes. In the reports for the years 1922 and 1921 
the company reports above amounts as ing paid and the ‘“‘Chronicle’’ 
od purpose of comparison deducts the amounts shown as chargeable to 
these years. 





Operating income. 
Reserves 


Extraordinary charges_- 
Compens. to off. & emp! 
Federal taxes____._- 
Dividends paid 





Balance, surplus def$4 889 


CONSOLIDATED BALANCE SHEET DEC. 31. 


Assets — 1922. 1921. TAabiltties—— 1922. 1921. 
Land, bidgs., €c_x$5,413,529 $4,956,291) Common stock. .z$7,517,300 $6,765,200 
Miscell.invest.... 271,769 76,978) 10-yr.7% conv.deb 1,941,500 2,000,000 
Premium on invest. Davis-Bourn’ille 6s 

in subsidiaries... 260,960 260,960 | Real estate mtge-- 

Pats., pat. rights, 
contracts, &c... y869,517 762,056 


Accts. payable--_- 
Divs. pay. Jan. 15 
Cash 1,062,581 Res. for local taxes, 
Notes & loansrec. 405,665 bond int., &c_-_- 
Accts.rec.(less res.) 1,397,362 Federal tax res__- 
Inventories 1,528,143 
Deferred charges. . 42,804 


153,079 


° 101,213 
123,700 
991,452 








The results for oe yan may be briefly summarized as follows: 
months ending Dec. 31 1922 
osees for 6 months ending June 30 1922-_. eS 
Extraordinary income arising from use and occupancy insurance 
ee plant, destroyed by fire in Sept. 1921] 


Operating ay for 
Operatin 


on Milwa 


-- %575,578 
35,425 


495 ,000 
_-- $1,035,152 


—V. 116 





for amortization. 
, p. 617. 


$11,252,331 $9,951,549 


x After deducting $3,897,289 reserves. 
z Represented by 





$11,252,331 $9,951,549 


y After deducting $712,246 res. 
168.121 shares of no par value 


Total i jee a ' —_ 

The disposition of the above $1,035,153, together with the increase of 
$295,107 in the reeerve for Oe and rebuilding of plants, amounting 
in the aggregate to $1,330,260, is reflected in the balance sheet by an 
increase in the net current assets of $1 .294,339 and sundry small additions 
to the book values of the accounts for cost of properties and stocks of 
outside corporations. 

‘The cost of properties account shows an increase of $36,795 as compared 
with the previous year, arising from sundry additions to the properties, 
less amount realized on the sale of the Binghamton property and minor 
real estate sales. Negotiations for the purchase of the H. S. and M. W. 
Snyder tannery at Peabody, Mass., have been practically completed. This 
a has approximately the same capacity as that of the plant formerly 
ocated at Milwaukee. 

_ Although the settlement of the company’s Federal taxes for 1917 snd 1918 
is still in abeyance, progress has been made during the year in reaching a 
settlement with the Government. 


INCOME ACCOUNT. 
——Calendar Years—— 
22 1921. 


Year ended 
June 30 °20. 
$1,104,656 
1,129.347 


def.$24 ,691 
9,504,929 


6 mos. end. 
Period— Dec. 31 °20. 
Profits from oper 

Res. for contingencies _ - 


Preferred dividends__-- 


1922. 
x$1,.035,153 loss$550,920 loss$7082851 
A , ee 252,296 


ceh2 439.189 


Balance, surplus $1.0: 53 def$550 ,920 df$7 522,040 
Previous surplus._..... 3,634,93: 4,185,858 9,406,693 
Restored to surplus__--_ 2,301,205 109,545 


$3,634,938 $4,185,858 $9,406,693 


x After providing for depreciation, repairs, interest on loans and in 1920 
after applying approximately $6.000,000 to reduce inventories. 


BALANCE SHEET DEC. 31. 
1922. 1921. 
A ssets— 3 


> 

Cost of propertiesx25,946,912 25,910,117 
Stocks outside cos. 202,875 203,750 
Cash with trustee. 22,240 
Hides,skins & leath 7,438,682 5,886,096 
Bills & accts. rec__y1,580,132 1,299,690 
Claims & sundries. 12,541 20,884 
Ins. premiums, &c 93,858 99,570 
Liberty bonds-.-. 11,750 15,400 
Due from ins. co.'s 

724,942 











Profit & loss surplus.._ $4,670.091 


1922. 1921. 

Liabilities— $ 

% Cumul. stockz13,000,000 13,000,000 
Common stock._-.11,500,000 11,500,000 
Ist M. 6% bonds 

& coupon int__. 
Bills payable 
Trade accounts. -. 
Wages accrued__. 
Taxes accrued. _-_- 30,458 
Deprec. reserve... 3,567,649 
Res. for conting.. 500,000 ,000 
1,058,708 | Surplus 4,670,091 3,634,938 


36,007,589 35,241,397 36,007,589 35,241,397 


x Including 4,517 shares Preferred and 2,259 shares Common stock of 
compan held in trust. y Sundry debtors for bills and accounts receivable, 
$1,782, 99, less reserve for doubtful debts and discount, $161,967. z Divi- 
a 


ccumulated thereon since 1899 except as to 3 ; 
—V. 116, p. 618. FS SO A SANS te Cane 


22,240 
2,400,000 2,950,000 
276,337 














Railway Steel-Spring Company. 
(2ist Annual Report—Year ended Dec. 31 1922.) 


President F. F. Fitzpatrick Feb. 27 wrote in brief: 


Net earnings for the calendar year 1922 amounted to $2,327,294 after 
charging $563,715 for depreciation of properties, a sufficient allownace for 
Federal, &c., taxes for 1922, and deducting the sum of $433,634 for repairs 
and renewals which was charged to expense of operation. After ng 
the above charges, together with the payment of dividends at rate of 7% 
per annum on the Preferred stock and 8% per annum on the Common 
stock, there has been carried to surplus account the amount of $302,294. 

The success of the company continues to depend almost entirely upon 
the buying power of the United States railroads. About the middle of the 
year there was a marked increase in the purchasing of locomotives and rail- 
way cars, and the earnings for the year are due largely to these improved 
conditions, which are still prevailing. The outlook for business through 
1923 is encouraging. 

For the purpose of economy it has been decided to discontinue operations 
at the wheel works of the company and to manufacture steel-tired wheels 
at the tire mills. The wheel-making machinery has been removed from 
the works at Depew, Hudson, Scranton and Pullman to the tire mills at 
Latrobe and Chicago Heights. The real estate and buildings at the former 
wheel works will be disposed of as advantageously and rapidly as possible. 


CONSOLIDATED INCOME ACCOUNT YEARS ENDED DEC. 31. 


1920. 19. 
$3.435,350 $3,194,354 

$945,000 $945,000 

1,080,000 1,080,000 


$302,294 def$473,364 $1,410,350 $1,169,354 
12,468,990 12,942,354 11,532,004 10,362,651 


Profit and loss surplus. -$12,771,284 $12,468,990 $12,942,354 $11,532,004 


x After deducting manufacturing, operating, maintenance, repairs, ad- 
min. exps., deprec. and reserve for taxes, &c. (The reserve for taxes in 
1922 and 1921 are not shown but for 1920 the amount was $1,000,000 and 
in 1919 $1,200,000.) 


1922. 1921. 
Net earns., all sources__x$2,327,294 $1,551,636 
Preferred divs. (7%)---- $945,000 Bo fiele 


o, 
Common divs. (8%)----. 1,080,000 





Balance, surplus- -- - - 
Previous surplus 











CONSOLIDATED BALANCE SHEET DEC. 31. 


1922. 1921. 1922. 1921. 
Assets— $ . Liabilities— 3 3 
Plants, prop., &c.27,503,416 27,937,686 | Preferred stock. _-13,500,000 13,500,000 
Inventories 2,405,782| Common stock...13,500,000 13,500,000 
Stocks, bonds and Acc’ts payable_... 297,401 132,928 
investments._._. 8,610,135 7,877,163) Pref. div., taxes, 
Acc’ts receivable.. 2,376,374 1,460,397 &c., reserves... 721,230 593,008 
Other items 144,042 119,634] Conting. reserve_. 1,080,185 1,038,837 
1,131,482 1,432,601 12,771,284 12,468,990 
41,870,101 41,233,263 


41,870,101 41,233,263 
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United Drug Co., Boston, Mass. 
(Annual Report Year ended Dec. 31 1922.) 


President Louis K. Liggett Feb. 27 reports in substance: 


Resulits.—The net profit carried to surplus is $4,502,105, as compared 

with $3,003,315 a year ago, an improvement in round figures of $1,500,000. 
6 sales were $61,186,905, an improvement over the previous year of 
approximately $700,000. 

Gross profit was $19.973.476, or 32.6% of the sales, compared with 
$19,157,433 of a year ago, at whi ch time gross profit was 31.6%, an improve- 
ment in percentage of 1% and in dollars and cents of $316, 000. 

Expenses were $14,162,386, or 23% of the sales, as compared to $15,219,- 
707 a year ago, at which time they were 25.1%, an improvement in expenses 
of $1,057,000, or 2% Poth the expense acc ount and the gross profit ac- 
count have absorbed ‘abnormal charges due to operations of 1921. 
charges were substantial in amount and were written off from profits 
monthly as they were uncovered. 

Other income is approximately $87,000 less than a year ago, due to the 
fact that dividends were not received on Li gzett’s International Ltd. 
past year. Other deductions were increased approximately $300,000 over 
a year ago for depreciation, doubtful accounts, taxes, &c. The earnings car- 
ried to surplus with the surplus at the first of the year resulted in a total 

of $5,389,289, from which has been deducted interest on bonds and notes 
outstanding amounting to $1,270,838, and dividends on all Preferred stock 
including that of su ‘bsidiary companies, amounting to $1,198,069, 
surplus Dec. 31 1922 of $2,920,382, 
an increase of $2,046,117, being 5.8% 
taxes. 


Balance Sheet.—Cash has increased over the previous year by approxi- 
mately $425,000: accounts and notes receivable have been reduced by about 
$2,000 000, while inventory is approximately the same as a year ago and 
represents the normal amount required in business. 

There have been some changes in fixed assets. Real estate and build- 
ings have decreased $100,000, while improvements have increased about 
the same amount. Furniture and fixtures has decreased $300,000, while 
stockholdings in other companies have increased about $1,750,000. A 
synal! amount of this increase is represented in the Absorbent Cotton Co. 
of America, the balance of whose stock was acquired during the year. A 
large portion of the increase is represented by the exchange of L iggett's 
International Class ‘‘A’’ Common stock which has been converted since 
last July, when the conversion privilege became effective, into United Drug 
Co. Common stock, and part represents a further investment in buildings 
at St. Louis and New Haven. 

In current liabilities, accounts payable have increased over a year ago 
by $469,000, but represent the current buying 

here are no notes or bank loans outstanding, as compared to $726,000 
owed by the parent company a year ago and $1,653,000 owed by the sub- 
sidiary companies a vear ago. The parent company paid the last of its 
bank loans last May and has bo ITOWE ‘d nothing since, while the subsidiaries 
paid the last of their notes in the early fall and hav: borrowed nothing since. 

The 5%-Year gold notes have been reduced by $192,000 through the op 
eration “of the sinking fund, while the 20-Year Convertibie bonds have been 
reduced by $620,000 during the year By the payment of bank loans and 
the reduction of bonds, company has already made a saving in interest for 
the year of about $160,000. 

business, &¢.—To summ 
appointment. That 
larger volume in the 
reduced prices on s« 
materially 


on the Common stock before Federal 


arize, business for the past year had but one dis- 
has been in the gross sales. Ve had anticipated a 
first six months of the year than was obtained, owing to 
me of our staple and large selling Ines. While this 
increased our unit sales, it had the tendency to hold down the 


dollar-and-cents total. but that it was wise was proven by the increases 
which we are now gettin in volume. 
January figures for 1023, which are just completed, show an increase in 


the manufacturing departments of 22% 
combined votume of 13°, 
$200,000 over Jan. 1922. The volume of Feb. to date is such as to justify 
a similer result in that month. These two months of Jan. and Feb. are 
normally the worst months in the company’s year. Our manufacturing 
plants are capable of taking care of a great deal larger volume than we are 
now doinz, with enly a nominal expenditure for additional machinery and 
adjustments of space, 

Our retail business has been most healthy during the past year, showing 
a substanwual increase in the last six months, sufficient to overcome a nom 
inal decrease in the first six months, and that solely on comparative stores. 
We have recently added a number of new stores, all of which are proving 
themselves profitable. 

Our rubber plant at New Haven has returned a net profit to the company 
of over $500,000. The large plant at St. Louis has not only absorbed all 
of its fixed charges for depreciation, but has also absorbed in its costs its 
unoccupied floor space and large overhead and still returns a profit. 

Outlook.—-All of our properties are in excellent condition, are thoroughly 
modern in every respect, and kept up. They are at present operating on 
full time basis and have sufficient orders in hand to keep them going for 
some months—in fact, we are looking for 1923 to be the best all-round year 
m the company’s history. 

Liggett’s International.—In giving the above figures, no consideration is 
taken for Liggett’s International, which will be given to its stockholders 
in separate ferm. 


and a general increase over the 


INCOME ACCOUNT FOR CALENDAR YEARS. 























1922. 1921 1920. 919. 
Net ee $61,186,906 wb 490, 468 $58,425, 179 $58,338,854 
Cost of goods solkd._____ 41,213.43) 1,332,935 5,713,296 38,771,026 
Operating expemses._____ 14,162,386 5 219,707 16,598,300 13,541 606 
Merchandising profit. $5,811,090 $3,937,525 $6,116,583 $6, 026,: 02 
Q¢ther income. _-__-___-_-- 68,754 156.042 539,553 1,137,475 
Total net income __-- $5,479,844 $4,093,867 $6,656,135 $7 163, 677 
Depreciation __.___--_- 662,853 1.2 95,545 
Doubtful acc'ts recle._} 1,377,739 1,090,552; 929 “B1.358 
Qurrent tawes _-__-_- 711,086 508, 573 
Pref. & Com. dtve. (inel. 
subsidiary ces.) _---- 1,198,069 3,046,588 os Or + 2,777, G38 
Int. on bds. & motes out. 1,270,838 1,742, 300 701 ‘686 aa 
Balance, surplus. __.- ‘ $2, 033, i98df$1 785,57 3 $1,053. 641 $2,497 .366 
Add p. & L. sar. Jan. i_- 874,266 4,745,158 5,258,928 4,834,875 
ee 907, 464 $2, 959, 61 5 $6,312,569 7 doe, 241 
Miscell. adjust. Cr.12,.919) 234,596 877,845 / 
Fed. tax prev. year. 2,073,313 
Written offinvemtory..- --.---. 1,850,753 6895: 31 har 
Balance _. ...-%x§$2,920,383 $87 4,296 SH, 745, 190 $5 ,2! 58, 928 
x Before Federal taxes. y In 1922 divs. on al! Pref. stock, incl. sub. cos. 
COMBINED BALANCE SHEET DEC. 3) 
(inter-Company Accounts Eliminated.) 
1922. 192). 1922. 1921. 
Assets $ $ Liabilities s 
Real est. & bigs. Capital stock: 
(owned in fee). 5,656,216 5,754,285, Ist Preferred 16,321,900 16,321,900 
Bidgs. & impts. to | 2d Preferred 169,100 171 ,OGO 
leaseholds. 3,376,442 %3.278,960, Common 35,235,400 34,595,000 


Mach’y, furn., &e. 9,406,441 9,703,468/ Stks. of sub. cos 726,575 713,600 





Such | 


the | 


> leaving 
compared with $874,266 a verr azo, | 


with a net increase to profits after charges of 





EE 


ee 


————— 








Stock in oth. co0s_al1,091,263 $%,333,464)|Subser.toCom stk. 9 000 47,100 
Trade mks., pat’ts, Real estate mtges. 1,193,320 1,202,160 
formulae, &c__b22,793,68S 22,793,689! 5'<-yr. 8% notes. 2,458,000 2 550, 000 
Cash - - 2,722,221 2,296,4141]20-yr. 8% bonds. _11,630,000 12,250,000 
Government bonds 46384 . 39,626}Cur . ace’ts pay’le 3,259,801 2,790,749 
Notes & acc’ts ree. 7,081,991 9,207,552| Notes payable: 
Merchandisre 13,622,407 13,608,331 By Un. Dr. Co. sd 72¢ } 3,000 
Advances and srs By subsid. cos_- 1 653 356 
pense accounts. 2,040,365 1,555,737 | Reserves 3.972 ,240 3'766 306 
Surplus 2,920,383 874,266 
Tota} .......-. 77,795,719 77,571,527} Total _._.____- 77,795,719 77,571,527 | 





a Stock holdings in other companies (incl. Liggett’s International Class B 
on). Trade-marks, patents, formulae, processes, 
good-will.—V. 115, p. 770. 


Liggett & Myers Tobacce Co., New York. 


(Report for Fiscal Year ending Dec. 31 1922.) 
1922. 


1921. 1920. 1919. 
Net profits, incl. divs. 
from subsidiary cos--. $11,483,679 $12,650,740 $10,572,966 $8,917,233 
——e ery, ~~ 91 260 
price & par, 7% bonds raf 9,930 16.416 20.0 
Interest on bonds... -- 1,738,125 1,753,358 1,758,747 1,768, 1e2 
Interest on 6% notes... -.-.-.- 1,033,294 en's wal ! ,200 ,000 


Pref. dividends (7%) - 


1,575,§ 1,575,980 1, 
Common dividends- (12% 


982 .975,980 
3,965,777: 5 (12)3894,309 (12)3381;513 (16) 3439424 
$4.182,536 $4,383,868 $2,637,310 $913,633 
* This is the difference between purchase price and par of 7% gold bonds 


of this company (par value $150, ) purchased an canoelad during the 
year as required by trust indentures. 








Balance, surplus_ ---- 








BALANCE SHEET DEC. 31. 
1922. 1921. 1923 1922 
Assets— $ $ reed ities—- $ $ 
Real est., mach. 7% Pref. stock. 22,514,100 22,514,000 
and fixtures 16,922,171 16,459,458 | Common stock. 21, 496, 400 21,496,400 
Brands.t r’de m. 'C sommon stk B_ 11,924,600 11,177,900 
good-will, &c_. 40,799,711 40,709,711) 7% ® bonds____ 14.111. 000 14,261,000 
Leaf tobacco, 5% bonds 15,059,600 15,059,600 
mird. stock & Acc.in.pay.Apr. 246 943 249 567 
oper. supplies 59,550,292 64, 185, 977 Acc.in.pay.Feb. 313,742 313,742 
Stocks other cos. 1,869,584 1,869,584) Pf.div.pay.Jan. 393,097 $93,995 
Cash - -_- 12,108,323 12,031,457) Accts. & bills 
Bills & accounts | payable_____. 15,067,857 19,881,332 
receivable.__.. 7,610,769 6,425,812 Res. for taxes, 
| adv., &e__.._ 1,851,883 5,122,937 
Deprec. reserve 5,033,989 t 438,322 
| Profit and loss__ 30,958,740 26. ,774,204 
Total........ 138,770,850 141,681, 999! Total. __- 138,770,850 141,681,999 
—V. 116, p. 184. 
Union Oil Company of California. 
(Report for Fiscal Year ended Dec. 31 1922.) 


The report dated Los Angeles, Calif., Feb.10, says in subst.: 


General Results. vet profit for the year, after int. eharires, deprecia- 
tion, depletion, &e.. and provision for income taxes, contingoncties. &e.. 
amounted to $10,735,875, as compared with 310,528.208 in {921 and 
312.038.88] - 1920. 

Profit afte allowing for Fe derail taxes but before doctueting depreciation 
in 1922 was equivalent to 24'46% on the Capite!) stock ant surplus com- 

ined. es eomnared with 23 OF , for 1921, the nercentar of net profit after 

t d , hac ing depreciation Daing 12%, a8 Gomareal to 12%4q for the previous 
year. 

Pry ve Tine ‘tion of crude oil in California was 12,45°%.8146 barrels, as ovrainst 
10.217,835 barrels for 1921. an increase of 22%. Altogether, 69 wells ware 
atte ng in in California during 1922, which at the close of the year were 
producing about 27,000 barrels per day. On account of the over-produec- 
ti ss in the State, 191 wells on our feo vrops rties are shut in which are capa- 
ble of prod neing 10.900 barrels of oil ner da y. At the present time 382 
prot rt ucing wells are yielding a daily average of 45, 000 barrels. Woe are now 
operating 61 complete drilling crews, princip ality in the southern nart of 


‘alifornia; this extensive drilling program being nocessary on account of the 
pant Sang lrilling of operators adjoinir iw OUP properties. 

In Texas 3 w Hs are producing about 100 ba: T Is per day, and in Wyom- 
ing comp: mM; y has 13 wells capable of producing 5,000 barrels of oll per day. 

The protluction for the year, together with regular purchases and agency 
and other deliveries, aggregates 50,072,498 b: urels . or about 23°% of the 
136.000.0600 barrels of marketable oil produced in California. 

Sales for the year amounted to $58,937,141. a , Pease of $90,436 from 
sales for 1921. The value of fuel oil business deere ased 74% during the 
year, but, owing to the large increase in company’s gasoline sales, the value 
of refined business shows an increase of 18%. During the your the com- 
pany exported large quantities of gasoline and kerosene and continued te 
export fuel oll to Canada and South America. 

Pronperties.—The balance at Dec. 41 1921 was $93,048,525; expenditures 
during the year (net), $16,525,442; loss labor and incir lental eost, of new 
drling, and de>»reciation accrued wr itton off, $7,095,282: total, $102,478.,- 
635. Add anpreciation between cost and valt ‘ation agreed to with N atural 
Resources Division, Internal Revenue Department, of oil producing prop- 
erties at March 1 1913, $33,838,073 (less appreciation formerty set up in 
accounts, $11, 191,717), 22 646.356; balance at Dec. 31 1922, $125,125.040. 

During the year the valuation of 7,200 acres of oil-nvroducing territory at 
Mar. 1 1913, together with 1,870 acres of territory upon which new dis- 
coveries (to Dec. 21 1921) had been made subsequent to Mar. 1 1913, and 
1,860 acres of cost properties acquired subsequent to Mar. ! 1913, was de- 
termined with the Natural Resources Division of the Internal Revenue De- 
partment for the purposes of depletion deductions in payment of Federal 
taxes. This valuation, including the value of natural gas, amounts to 
roun’ ily $89,000 ,000 for 10,930 acres of oi] lands, all in the State of Celifor- 
nia. The accruec depletion on these valuations to Dec. 31 1922 amounted 
to $33, 500,000. The foregoing appraisal does not include any value for 
the balance cf 659,446 acres owned in fee or umler lease. 

New Drilling, &c.—Cash expenditures for oil lands, rights and leases 
amounted to $542,460. Expenditures for new drilling and field develop- 
ment amounted to $7,906,304, while the charge against income for labor 
and incidental cost of new drilling, depreciation, &c., was $36,245.183. The 
balance of oil wells and development after deduce ting the reserve for de- 
preciation is $8.583,316. 

Pipe Lines.—At Dec. 31 1922 company owned 484 miles of trunk pipe 
lines and 339 miles of gathering lines. The combined daity maximum 
capacity of the pipe line system is about 225.000 barre ls. During the year 
considerable extension has been made to company’s pipe line and storage 
system in Southern California, with terminals at Los Angeles and San 
Pedro, costing approximately $1.500,000, the capacity of these pipe lines 
alone at Dec. 31 1922 being 130,000 barrels per ay while with facilities 
since completed there is now being handled 160,000 barrels per day. 

Storage Faciltties.—On account of the prevailing ove r-production of crude, 
we have increased or are now increasing storage facilities 9.070,000 barrels, 
represented by 9 concrete reservoirs, total capacity 6,750,000 barrels, and 
29 steel tanks, total capacity 2,320,000 barrels With these additions 
the total capacity of all crude, refined and other storage facilities will be ap- 
proximately 28,800,000 barrels. 

Steamships.—-Net expenditures under the ca 
rine equipment” amounted to $2,056,632. nal payments were made 
on the British tanker 8S. 8S. “Santa Maria.” which is now in serv ‘ice, and two 
10.000 d. w. ton tankers were purchased from the U. 8. Shipping Board, 
replacing the S. S. **Lyman Stewart” and 8. S&S. “Whittier.” which were 
lost, botn having been fully covered by insurance. © ompany now owns 
12 steamships, 8 barges, motorboats, &., having a total carrying capacity 
of 833,700 barrels, and, including three chartered steamers, the total ca- 
pacity of tae fle et is 1,048,700 barrals. 

Refineries.—Additions to refineries and natural gasoline absorption plants 
amounted to $1, 953.434. Normal daily refining capacity at the present 
time is about 75,000 barrels, and gas absorption plants 60,000,000 cu. ft. 
per day 

Marketing S'ations ,&c 


tion of “steamships and ma- 


-Additions to marketing stations,%2 485,220 repre- 


| sent extensions of distributing systom principally in Cana da ‘and the North- 
west, and purcaase of auto trucks and aut: ymobiles. Equipme nt owned in- 
cludes 380 tank cars, 752 auto trucks, 607 automobiles, and there are now 
219 domestic and foreign sales stations and commission agencies In opera~ 
tion and company operates or has leased 236 serfvice stations. | 
Investments in Controlled and Affiliated Companies .——V rem Lining stares 
owned of the Common stock of Union Tool Co. are enrriod in tae palanes 
| sheet at the agreed price of sale, viz., $387 10 for the Comrnon, plus Int. 
accrued, less divs. received. All other stocks of controlied companies 
are valued at the book value per share, according to the hb lence sheet of 
each controlled company, such valuation being arrived at afior making due 
provision for the depreciation of the assots of these comuanios. r 
| Crude, &c., Oil.—The crude and fuel oil owned aggregat?s 12,955,256 
barrels. an increase during the year of 2,393.21 J ba rrots Including Stoe ks 
contr lied through the Inde pendent Oil Producers’ Agency, the total stor- 


leaseholds and | 
' 000 Capital stock, bringing amount outstanding at Dec 


ave of crude and fuel oil is about 13,209,000 barr Is . 
Capital Stock.—On Dec. 20 1922 ‘stock distribution was made of 540,000 
21 1922 to 890 ‘000. - 
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900. Book value of stock at Dec. 31 1922 was about $111 pershare. This 
figure does not take into account appreciation in value of oil territory as the 
result of new discoveries made subsequent to Mar. 1 1915. 

Bonds.—On May 1 1922 sold $10,000,000 Series “A’’ 6% gold bonds (see 
offering in V. 114, p. 2024). 

Liabilities.—The net increase in liabilities in 1922 amounted to $10,678,- 


Assas.——-Total assets before deducting reserve for depreciation and de- 
pletion at the close of the year amounted to $172,111,674, the reserve for 
depreciation and depletion against that value being $44,947,753, while 
total liabilities amounted to $28,199,346. The percentage of total in- 
debtedness to total assets at Dec. 31 1922 was 164%, as compared with 
13% % in 1921. 

Surplus.—The surplus and operating reserves at Dec. 3] 1922 amounted 
to $9,964,574. 

Dividends .—Cash dividends paid and stock distributions (at par) made 
during the past 23 years approximate $103,642.222, equivalent to 16%% 
per annum on the average outstanding Capital stock for that period, while 
there has been added to the surplus about $8,715.066, equivalent to 1%% 
per annum on the average outstanding Capital stock, making the total of 
cash dividends, stock distribution and additions to surplus equivalent to 
18% per annum on the average outstanding Capital stock for the period 
from Jan. 1 1900 to Dec. 31 1922. 


PRODUCTION OF COMPANY AND CONTROLLED COMPANIES. 
922. 1921. 1920. 1919. 

UG) MERTON. cacccecscse 12,453,846 10,217,835 8,681,308 8,705,447 

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
[Including proportionate share of the operations of controlled companies.} 

1922. 1921. 1920. 1919. 

_......$58,937 140 $59,027,577 $63,430,146 $53 360,926 
.....-.-$25,419,981 $23,839,187 $25,477,083 $26,532,488 


$887 .929 $610,635 
1 448.790 8S6.219 

804 304 540,757 
Deprec. & depletion.._.. 10,563,729 5.740 ,465 
Interest on bonds_____. 832,162 541,378 
Miscellaneous interest_._ Cr.402,808 'r.175,220 
Proy. for income taxes, 

&c., contingencies. _ _ _ »7 50,000 
Oash dividend. . 395,053 
$14,289,287 


$6,243,201 
Deb .286,949 


4,326,716 


Gross sales____ 
Total profits_ . 
Deduct— 
General expenses. _____. 
, eee 
Employees’ share in prof. 


$786 358 
1.500 654 
739.920 

8 630,799 
448,183 

Cr .444 ,934 


| 650,006 
6.000 ,000 


550,000 
6 000 ,O00 


3,000,000 
5,043 ,760 
$19,310,979 $18,481,961 

$4,.528.208 ($6,995,122 
Deb .250,321 Deb.283 ,990 





Total deductions. 
Balance. surplus-_ - -- 
Adjustments ete 7 
Disc. on 6% bonds_-__-- 300,000 
Stock dividend (80%). 40,000,000 
Previous surplus . 36,317,141 
Amt. transf. to surplus. 
Res. auto. insurance . 
Appraisal (oper. prop.)xC7T.8 459,664 


7,059,254 10,282,968 
10,000,000 


Cr .45,155 


Total surplus. __-_-- $9,222,680 $11,317,141 $27,039,253 $10,282,968 
x Difference between cost and appraisal of producing properties at 
March 1 less depletion accrued to Dec. 31 1922, also less appreciation 
formerly set up in assets. 

CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. OWNED COS.). 
1922. 1921. 1922. 1921. 

A ssets-— $ $ | Liahtlities— 3 
*Oil lands, rights, |Capital stock - _ . 90,000,000 
gas and water | First mtge. bonds 7,825,000 
lines, &c a81,177,287 66,392,557 | 20-yr.6s, Ser."‘A’’ 9,809,000 
Inv. in affil. cos. b576,849 985,155 | Purchase money, 
Inv. incontr.cos. c209,063 2,291,182 &c., oblig’nsa_- 
U.8. Govt. bonds | Un. Transp. bds-— 
& treas. certfa_ 7,305,000 750,250 | Res. for taxes, &c. 
Oll, &c., invent’y 19,969,045 18,537,811 ' Operat’g reserves 
Materials & supp. 4,537,628 4,096,159;Surp. approp. & 
Bills and ac- inv. in add’ns 
counts receiv_. 8,478,917 6,043,389 to fixed assets, 
Prepaid taxes and working capital 
insurance..... 347,736 334,313) Accounts payable 6,672,994 
6,871,524| Accrued interest. 270,184 
; _....-.} Profit and loss... 9,222,680 
Miscellaneous - - . 313,297 | 


128,163,921 104,615,637 


50,000 ,000 
7,679,000 


563 ,206 
$34,000 
2,224,963 
741,894 


991,000 
4,042,285 
777,281 


25,000,000 

4,199,258 

44,376 

7 11,317,141 
846 ,048 





ee ee ee ee 


128,163,921 104,615,637 


* ** Oil lands, rights and leases’’ does not include $34,887 ,679, representing 
appreciation of the producing properties in California as of March 1 1913, 
and territory brought in as producing since that date, less depletion to 
Dec. 31 1922. This appreciation has been set up in the books to comply 
with certain governmental requirements in the matter of claiming full 
depletion in filing Federal tax returns. 

a Includes in 1922 oil lands, rights and leases, $55,592,832, oil wells and 
development, $16,818,538, pipe lines and storage systems, $12,794,082. 
steamsnips’ marine equipment, $12.868,97 2, refineries and absorption plants, 
$12,617,824, marketing stations, $14,432,743, less reserve for depreciation 
and depletion, $43,947,753. b Investments in affiliated companies: Stocks, 
$576,211, advance accounts, $638. e¢ Include: Stocks, $162,872. and ad- 
vance accounts, $46,191, which are stated net after including amounts 
due to controlied companies, $83,887.—-V. 116, p. 189. 





Total 


Worthington Pump & Machinery Corp. 
(7ih Annual Report—Year ended Dec. 31 1922.) 


Pres. C. Philip Coleman Feb. 15 wrote in substance: 


_ Bookings.—Bookings during the first period of the year were disappoint- 
ing. With the latter part of the year came a material improvement, which 
later was somewhat retarded by the continued disturbances in European 
affairs, the effects of the coal and railroad strikes, and by the uncertainty 
in business conditions due to suggested Federal legislative measures. 
Bookings for December exceeded those of any other month of the year. It 
is reasonable now to look forward to a continuing increase in the volume of 
the business. 

Total peckings of $16,098,732 for the year exceeded those of 1921 by 
$4,005,357, or about 33%. Bookings for the last 6 months of 1922 exceeded 
those for the same period of 1921 by more than 50%. 

Unfilled Orders.-At the close of the year amounted to $5,331,421. 

Additions, é&c.—Directors during the year authorized for additions and 
betterments to buildints and equipment $391,459, against which. and the 
balance of revious authorizations, there were expended during the year 
$494.671. t is likely that the amount for 1923 will be much less. De- 
preciation charges for the year amounted to $398,347. 

Tazes.—Progress has been made toward an adjustment of all pending 
questions affecting the corporation's taxes, for which the reserves set up 
are believed to be ample. 

No Bonded Debt.—The $285,900 peenty Manufacturing Co. Ist Mtge. 
bonds and the $200,000 Jeanesville Iron Works Co. Ist Mtge. bonds have 
been paid. This now leaves corporation free of bonded debt. 

Government Loans.—During the year corporation paid two of the five 
annual serial notes to the Government, each in the sum of $200,000, due 
Mar. 1 1922 and Mar. 1 1923, respectively. 

Foreign Subsidiaries.—Of the increase of 10,000,000 francs in capital stock 
of the French company, 75% was paid during the year, equivalent to 
$554,546. Local conditions required the formation of an Italian company, 
and the full amount of the capital stock of that company, equivalent to 
$23,474, was also paid during the year. 

Continued disturbance in Continental Europe has prevented the normal 
resumption of manufacturing and commercial operations there, and it has 
been deemed desirable to curtail our activities that field until a better 
situation prevails. 

Worthington-Simpson, Ltd., the British subsidiary, has paid regularly 
all interest on debentures and all dividends en Preference shares. At the 
close of the year the first dividend, of 5%, on the £200,000 Ordinary shares 
was dec The entire issue of Ordinary shares, as well as a majority 
af “rawenee hares and a substantial interest in the debentures, is owned 

this on. 

Di .——The regular dividends on Class A and Class B Preferred stock 
were paid during the year. The last installment of the dfvidend on the Com- 
men stock declared in 1921 was paid in July 1922. No further declaratien 








was made on this issue as the directors deemed it prudent to conserve 
resources. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YERAS. 
1922. 921. 1920. 1919. 
Billings to customers. -.$14,722,916 $17,335,854 $27,924,745 $32,074,592 
LA Ge Cn cscceneens x14,340,292 15,791,544 25,898,443 27,169,118 


$382,625 $1,544.310 $2,026.302 $4,905,474 
$99 221 $151,430 $106,101 $101,696 
378,847 223,455 276,934 


196 ,468 


Gross income_.___... $1,057,161 
Int., adjustments, &c--_ 47 476 
Federal taxes........-- 

Inventory adjustment. 
Dividends on: 

Class ‘‘A’’ pref. (7%)- 

Class ‘‘B"’ pref. (6%) - 

Common stock 
To reserve 


c 





Operating profit 
Int. received, &c., net-- 
Int. & divs. from invest- 
Profit from sale of plant 
equipment, &c 





$1,908 .977 
8 O28 


320 000 
1,999,579 


391,498 


$5,284,105 
27,041 
2,000,000 


300 


619,300 619.. 
(7 %)909 ,450(6 %)747 ,129 





Balance def$131.114df$2,108.878 $272,996 $746,266 
Total p. & 1. sur. Dec. 31 $2.385.741 $2,516.855 $4,625,734 $4,352,738 

x Cost of sales includes all operating and maintenance charges, deprec. 
of plants and equipment, selling, general and administration expenses. 


BALANCE SHEET DEC. 31 (INCLUDING SUBSIDIARIES). 
1922. 1921. 1922. 1921. 
Liabtlittes— 


Assets— $ $ | $ x 
Real est., bidgs., | Capital stock____b20,951,000 20,951,000 

equip., &c___.al11,898,973 11,509,677 | Trade accounts... 398,678 282 ,007 
Foreign affil. cos_. 2,001,627 4,423,605 | Minor. stk. at par. aA 
Treasury stock... See note | Bonds of sub. cos. 485,900 
U. 8. securities... 4,102,764 4,143,402}Common div..... = ___--. 129,921 
Miscel. securities. 587,704 596 .231 | Accr. int. on bonds 55,375 
Inventories ___.._. 7,989,376 8,648,464) Notes pay.toU.8. 
Acc’ts & billsrec.. 4,339,914 4,785,784' Government __- 
Miscellaneous -___. 21,021 20.850; Accrued pay-rolls_ 

35 2,269,132: Res. for cont. liab- 


| Miscellaneous - - - - 
364 694 386,262 Common div. de- 
187,526 271,120, 


299 ,087 
49,668 


259,843 
2,879,876 


188 ,363 


Net cur. assets of 71,889 


Continen’! brch. 
Deferred charges. . clared in adv__- i aati 
Res. for Fed. taxes 3,004,830 
General reserve__. 5,000,000 

Insurance fund res. 156 987 
Surplus 2,385,741 2,516,855 


34,054,525 


en ee —— 


_. eee 32,914,435 34,054,525, Total __._..--- 32,914,435 
a Real estate, buildings, machinery, equipment, patterns, drawings, 
&c., $20,219,543; deduct $8,320.569 for depreciation. b Capital stock 
issued as full paid and non-assessable under the Virginia statutes, includes 
‘ Cum. Pref., authorized, $10,000,000; issued, $5,592,833; 





Class ‘‘A”’’ 7% 
Class “‘B”’ 6% Cum. Pref., authorized, $11,000,000; issued, $10.321,671; 
and Common (including balance of $300,000 returned to treasury), author- 
ized, $15,000,000; issued, $12,992,149, making a total of $28,906,653. 

Nole.—Common Capital stock in 1922, $12,992,149, in treasury, par 
$3 po. held _ special purposes subject to the order of the board. 
— 5, p. 2503. 


American Chicle Company. 
(Report for Fiscal Year ended Dec. 31 1922.) 


Pres. Thomas H. Blodgett, New York, Feb. 10 1923, wrote 
in substance: 


Resulis.—Earnings from operation for 1922 totaled $353,539 as compared 

with a loss of $499,407 in 1921. 
he continuation of the progress made in 1922 forms the basis for the 
belief that the company will register further gains in the future. 

Sales.—The rate of sales since June compares ow way A with any year 
prior to the war expansion period. While the troubles incident to stale 
gum are not over, the worst appears passed. 

Factory, &c.—The space occupied by the factory in the Long Island City 
building has been so condensed as to release an additional 100,000 sq. ft., 
which has been rented to outside tenants. ~These changes have increased 
tte ete revenue from the Long Island City building to approximately 
$120 .000. 

Finances.—Within the year 1922 company has paid in cash the sum of 
$1,236,508 for reduction of debts and interest on debts. An agreement has 
been reached with creditor banks and representatives of serial noteholders 
providing for extensions of the indebtedness, effective Oct. 1 1922 (see plan, 
in V. 115, p. 1212). The interest rate was so reduced a8 to mean a Saving 
of more than $25,000 a year compared with the year 1921. In 1921 the 
sum of $466,639 was paid as interest. Due to reduction of indebtedness 
and adjustment of rates in 1922, the cost for interest at the beginning of 
1923 is estimated at $376,000 annually, a reductoin of $90,000 in the interest 
burden during 1922. 

United States Government Claim.—Exceeding in seriousness all other prob- 
lems confronting the company at present is a claim by the U. 8. Govern- 
ment for $883,023 income and profits taxes accrued against operations for 
the years 1916, 1917, 1918 and 1919. Prior to this claim the company had 
paid to the Federal Government the sum of $848,301 as income and profits 
taxes for the years in question. 


CONSOLIDATED INCOME ACCOUNT YEARS ENDED DECEMBER 31° 


1922. 1921. 1920. 
x Gross profit from sales $2,006,140 $1,930,935 $4,694,171 
Selling and administrative expenses... 1,652,600 2,430,343 3,787,329 


$353,539 loss$499,408 $906 ,842 

100 ,946 54,736 320,117 

Gross income $454,485 loss$444,672 $1,226,959 
Interest disc., expense at idle plants, 

loss at foreign branches, &c deb623,701 deb933,344 434,869 


$169,215 $1,378,015 sur$792,091 
def2,977.480 2,124,379 2,895,744 


Total surplus def$3 ,146,695 $746,364 $3,687,835 
DIVIGERGS . «oe ween ww oc wo coseeee-<-- 45,000 631,172 
Adjustments & extraord. losses, net. Dr.1,006,601Dr.3,673,843Dr.1,056,291 


Deficit $4,153,296 $2,977,480 $2,000,371 


x Gross profit from sales after deducting cost of material, labor and 
manufacturing expenses. 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1922. 1921. 1922. 
$ 3 





Net earnings 
Other income 








Loss charged to surplus 
Previous surplus 








1921. 
Liabtlities— 

Preferred stock__.$3,000,000 $3,000,000 
Com. stk. equity_x10,395,166 10,395,166 
Accounts payable-. 196 ,826 266 ,071 
Notes & drafts pay 2,338,600 
Accruals 131,214 
Serial notes 

1 662 ,300 


Assels— 

Land, bidgs. and 
mach. (after de- 
preciation) 

Goodwill, pat’ts & 
trademarks ___. 8,799,999 


$3,974,911 $4,838,740 


8 826 642 
1,186 ,289 
5-Year notes 

Deferred debs__-- 
Sen Sen bonds_-_-_- 
Contingency res’ve 
Other reserves... 


Govt. sec. at cost. 
Acc’ts & notes rec. 
Inventories 
Advances 
Investments 
Deferred assets. _-- 
Deficit 


277,200 
1,943,500 
255,550 











21,076,908 21,434,106 21,076,908 21,434,106 


x Common stock represented by 1,242 shores, $100 par, $124,200; and 
153.783 shares, no par, stated value, $10,270, . 

Note.—Contingent liability, Federal imcome and exoces prefits tax claim. 
$883 ,000.—V. 116, p. 723. mis 
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GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
‘“‘Chronicle’’ either under ‘“‘Editorial Comment” or “Current 
Events and Discussions.”’ 


Plan Proposed for Four Railroad Systems in West—Hale Holden, President 
Chicago Burlington & Quincy RR., presents plan for consolidation of 
_., 7 S Chicago into four great 30,000-mile systems. ‘Times’ 

ar mo Be 

Senator Calder Asks Repeal of Cummins-Esch Act.—Pleads that roads 
should be given every encouragement to make profits lest situation become 
worse. ‘‘Financial America’’ March 1. 

Pian to Reliere Traffic Conaestion Sought by Atlantic City, N. J.—Tentative 
— for union depot and elevation of all railroads entering city is submitted 

H. H. Garracules, Supt. of West New Jersey & Seashore RR. Co. 
‘Philadelphia News Bureau,’’ Feb. 23, p. 3. 

U. S. Railroad Labor Board Grants 2 Cents an Hour Wage Increase to 
Freight Employees and Stction Laborers.—Affects about 65,000 to 
extent of $3.000,000 perannum. Board also granted 8-hour day with time- 
and-a-half for overtime, and day off each week, to about 320,000 members 
of Brotherhood of Railway and Steamship Clerks, Freight Handlers, Express 
and Station Employees. The decisions are effective as of March 1.— 
‘“*Times’’ March 1, p. 5. 

Propose Siz-Cent Fare for Detroit Street Railways.—Controller Steffens 
recommends ic. per fare increase to avoid bond issue. ‘‘Times’’ March 1, 


- 5 

New Subway Loop Planned for Philadelphia.—Calls for four tracks each on 
Arch, Walnut, 7th and 8th streets, with outlet to Delaware River Bridge. 
“Philadelphia News Bureau"’ Feb. 26, p. 3. 

President Rea of Pennsylrania RR. Urges Stockhclders Againsi Restrictive 
Legislation .—His letter to stockholders asks for support in opposing legis- 
= ge tee would affect their interests. ‘‘Philadelphia News Bureau” 

eb. a i 

Baltimore & Ohio RR. Celebrates 96th Annirersary.—On Feb. 28 1827 the 
company was granted its charter by the Maryland Legislature. It was the 
first railroad in America. 

Interborough Rapid Transit Subway and Elerated Lines Carried 1.001.730,- 
481 Passengers in 1922.—Mileage has increased 107% since 1905, number 
of passengers 174%. Total miles operated in 1922,373. ‘‘Times’’ Feb. 28, 


SF 

Erie RR. Reports Increase in Commuters .—-26 047 .200 were carried in and 
out of New York City during 1922, against 25,919,100 in 1921, an average 
daily increase of 424. ‘‘Times’’ Feb. 28, B, 26. 

Cars Loaded.—Loading of revenue freight continues to run the heaviest 
for this time of year in the history of the railroads, according to reports 
to the American Railway Association. During the week which ended on 
Feb. 17 last, 817,778 freight cars were loaded. This exceeded the corre- 
sponding week last year by 44,503 cars and surpassed the corresponding 
week in 1921 by 125,771 cars. This also was considerably above the 
corresponding weeks in 1918, 1919 and 1920. 

Compared with the previous week, however, this was a decrease of 
pode tS —. due to the observance in many States of Lincoln’s Birthday 
on Feb. ; 

Principal changes compared with week ended Feb. 10 were: Merchandise 
and miscellaneous freight, 482.178 cars, decrease, 17,427; grain and grain 
products, 40,179 cars, decrease, 760: livestock, 30,274 cars, decrease, 2,003; 
coal, 180,988 cars, decrease, 9,872: forest producis, 59,431 cars, decrease, 
4,879; coke, 14,912 cars, decrease, 276; ore, 9,816 cars, decrease, 294. 

Car Shortage.—Reports just filed by tbe carriers with the Car Service 
Division of the American Railway Association showed that the demand for 
freight cars in excess of the current supply amounted to 72,855 cars on 
Feb. 14, an increase of 2,333 compared with that on Feb. §&. 

The shortage in bex cars totaled 27.200, increase 1,793: coal cars, 38,132, 
increase 506; steck cars 1,114, decrease 159; refrigerator cars 1,929, de- 
crease 177. 

Car Surplus.—Surplus freight cars in good repair totaled 27.172 on 
Feb. 14, a decrease of 1,456 since Feb. 8. Surplus box cars in good repair 
numbered 7,446, decrease 61; coal cars 7,094, decrease 344; stock cars 
6,037, decrease 85; refrigerator cars 4.630, decrease 948. 

Matters Covered in **Chronicle’’ Feb. 24.—(a) Functions and limitations 
of the U. 8. RR. Labor Board, p. 757. (b) Car loadings reflect growing 
trade activity, p. 767. 

Alabama Great Southern RR.—Lquip. Trusts Sold.— 
J. P. Morgan & Co. have sold at prices to yield 5.20% 
$2,850,000 5% Equip. Trust gold certificates, Series “G.”’ 
Issued under the Philadelphia plan (see advertising pages). 

Dated April 2 1923: due $190,000 annually April 1 1924 to April 1 19358, 
both inclusive. Divs. payable A. & O. Certificates are to be covered by 
equipment costing about $3,673,000, of which over 22%, or $823,000, is 
to be paid by the company in cash. Issuance subject to authorization by 
the I.-S. C. Commission.—V. 115, p. 540. 


Alabama Traction Co.—Purchase Authorized.— 

See Alabama Power Oo. under ‘‘Industrials.’’—V 116, p. 514. 

Buffalo Rochester & Pittsburgh Ry.—Equip. Trusts 
Offered.—The Equitable Trust Co. of New York, Cassatt 
& Co. and E. H. Rollins & Sons are offering at 100 and int. 
$1,920,000 5% Equip. Gold Bonds Series “L’’. (See 


adv. pages.) 
Dated March | 1923. Serial maturities of $128,000 per annum from 
June 1 1924 to June 1 1938, both incl. Int. payable J. & D.in N. Y. City. 
Guaranty Trust Co., trustee. Denom $1 000 (c*). 


Tax free in Penn. 
These wonds are to be issued to provide for part of the cost of the standard 
5 Pacific type passenger 


new railway equipment. costing $2,407,300: 
16 Mallet compound locomotives, 9 eight-wheel switching 





locomotives, 


locomotives, 16 stee! coaches, baggage and mail cars, 50 steel frame caboose 
cars, 25 extension side dump cars.—V. 116, p. 822. 


Buffalo & Susquehanna RR.—2 


An extra dividend of 24%% 


6% Extra Dividend.— 


has been declared on the $3,000,000 Common 
stock (v. t. c.), par $100, in addition to the regular quarterly dividend of 
144%, both payable March 30 to holders of record March 15. The com- 
pany on Dec. 30 last paid a special dividend of 10% on the Common 
stock in addition to the regular quarterly of 1%%.—V. 116, p. 405. 


Butte Anaconda & Pacific Ry.— Tenders .— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
Mar. 26 receive bids for the sale to it of Ist Mtge. 5% 30-Year Sinking Fund 
gold bonds dated Feb. 1 1914 to an amount sufficient to exhaust $51,165 
at a price not exceeding 105 and int.—V. 101, p. 1884. 


Chicago Aurora & De Kalb Electric Ry.—Sale.— 

This company, which has been operating between Aurora and De Kalb, 
Ill., ceased operations on Feb. 1 last. The line was recentlysold for junk, 
bringing $90,000.—V. 116, p. 515. 


Chicago & Indiana Coal Ry.— Distribution to Bondholders 
The protective committee on the lst mtge. 5% bonds, James B. Mabon, 
Chairman, announces that a distribution of $39 


‘ “pon each $1,000 First 
Mtge. 5% Bonds will be made by Central Union Trust Co., New York, 
depositary, upon presentation to it of certificates of deposit f-r cndorsement 
indi 


cating such payment and upon execution of such receipts as the deposi- 
tary may require. A letter of the committee further states: 
On April 25 1922 a distribution to depositing bondholders of $450 of 
common steck of the new Chicago & Eastern Illinois Ry. Co. for each 
1,000 of Firsts Mtge. 5% Bonds deposited with the committee was made. 
his constituted tle participation of deposited bonds in the reorganization 
of the Chicago & Bastern Illinois RR. It then seemed likely that realiza- 


tion ) epee mest ef shis property could be had only by dismantling and sale 
as j 





The committee was finally able to dispose 
advantage, selling the road in two parcels. 
Western RR. purchased for $137,500 cash approximately 27 miles extending 
north from Brazil, Ind. The balance of the railway was purchased on 
behalf of a group representing local shippers and inhabitants. ‘The pur- 
chase price was $250,000, of which $100.000 was paid in in cash and the 
balance in six promissory notes of $25,006 each, with interest at the rate 
of 5° per annum, payable in semi-annual installments commencing 

These notes are secured by a purchase money mortgage 


of the property to better 
The Cincinnati Indianapolis & 


March 14 1923. 
on the property. 
The distribution now being made is out of the cash in hand thus realized 
from the sale of the coal railway property, after the payment of committee 
expenses and obligations. Upon piyment of the purchase money notes 
held by this committee it is expected that a small further distribution may 
be made.—V. 115, p. 2579. , 


Columbus Newark & Zanesville Elec. Ry.—Rerogan’n. 

The holders of the Columbus Buckeye Lake & Newark Traction Co. Ist 
Mtge. 5s of 1921, Columbus Newark & Zanesville Electric Ry. Co. 1st Mtge. 
5s of 1924 and Gen. Mtge. 5s of 1926, are advised that the reorganization 
managers have authorized an extension of time to March 15 1923, in order 
to give holders of the above bonds who have not as yet subscribed to the 
new securities, under the plan, an opportunity to do so. Subscriptions to 
the new bonds will be received up to the close of business on that day. 
The managers also announce that the plan has met with a gratifying 
response as evidenced by the total of subscriptions to the new bonds. 
See plan in V. 116, p. 294, 409. 

[The company has applied to the Ohio P. U. Commission for authority 
to abandon service on the Newark & Granville linc].—V. 116, p. 409, 294. 


Chicago North Shore & Milw. RR.—Plan Approved.— 
The stockholders have approved the reorganization plan outlined in 


V. 116, p. 615. 
Chicago & North Western Ry.—ZI/ncome Account.— 
Calendar Years— 1922. 1921. 1920. 1919. 
Gross earnings -.------ $146,100 .436$144,775.476$140,755,628 


-~—<—-————— « 


Expenses, taxes, &c_---128,223,063 137,573,593 137,838,378 


Operating income_---.$17,877,373 $7,201,883 $2,917,250 
G., FERS, BOncacccccce 841,068 550,746 2,217,698 -....-.-.- 


Net oper. income--_--$17,036,305 $6,651.137 $699 ,652loss$1 352314 














Other income-_-_...----- 3,309,403 3,935,387 23,111,910 25,493,023 
Total income_-_-_..--- $20,345,708 $10,586,524 $23,811,562 $24,140,709 
Interest, rent, &c_.---- 11,448,173 11,831,957 11,352,308 10,158,127 
Net income_______-. $8,897,535loss$1 245433 $12,459.254 $13,982,582 
Preferred dividends._.. 1,567,650 1.567 ,650 1,567,650 1,791,600 
Common dividends__._.. 7,257,625 7,257,625 7,257,625 10,160,675 





Surplus - - -_ - -- jnimideaiiall $72 ,.260df$10070.708 $3,633,979 $2,030,307 
Note.—Road operated by Director-General of Railroads Jan. 1 1918 to 
March 1 1920, with guaranty to Aug. 31 1920.—V. 116, p. 294. 


Cincinnati New Orleans & Texas PacificRy.—lquip. 
Trusts Sold.—J. P. Morgan & Co. have sold at prices to yield 


5.20% $2,700,000 5% Equip. Trust gold certificates, Series 
“G.”’ Issued under the Philadelphia plan (see adv. pages). 

Dated April 2 1923; due $180,000 annually April-1 1924 to April 1 1938, 
both inclusive. Divs. pavable A. & O. Certificates are to be covered by 
ejuipment costing about $3,425,000, of which over 21%, or $725,000, is to 
be paid in cash by the company. Issuance subject to authorization by 
the I1.-S. C. Commission.—YV. 115, p. 2378. 


Colorado Wyoming & Eastern Ry.—Reorganization.— 

C illaway, Fish & Co., reorganization managers, have issued a notice to 
holders of the First & Ref. Mtge. 6% gold bonds, Gen. Mtge. Income 6% 
gold bonds, and Laramie Hahn's Peak & Pacific Ry. First Mgte. bonds or 
certificates of deposit therefor, that a plan of reorganization has been for- 
mulated. All bonds must be deposited with and payments required 
thereunder made to the Irving Bank-Columbia Trust Co., the depositary, 
on or before April 1 next.—vV. 114, p. 409. 


Concord Maynard & Hudson St. Ry.—To Suspend.— 

The U. 8S. Supreme Court recently gave Receiver D. P. Abercrombie 
permission to suspend operation of the road. A bus service will be main- 
tained over the route of the defunct railway.—V. 115, p. 72. 
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Consolidated Power & Light Co., Huntington, W. 
Va.—Bonds Offered.—Tucker, Anthony & Co.; Spencer 
Trask & Co.; E. H. Rollins & Sons; Blyth, Witter & Co.; 
Stroud & Co., Inc., and Otis & Co. are offering at 99% and 
int., $7,000,000 Ist Mtge. & Ref. Lien Sinking Fund 64% 


gold bonds, Series ‘‘A.”’ (See advertising pages.) 

Dated March 1 1923. Due March 1 1943. Interest payable M. & S. in 
New York and Philadelphia, without deduction for normal Federal income 
tax up to 2%. Pennsylvania 4-mill and Maryland 4%-mill taxes and 
Connecticut personal property tax not exceeding 4 mills, and Massachusett 
income tax on interest not exceeding 6° of such int. per annum, refunded, 
Denom. $1,000, $500 and $100 (c* & r), $1,000. Red. all or part at any 
time on 30 days’ notice at following prices plus int.: Up to and incl. 
March 1 1928 at 105, redemption price decreasing 1% each 5-year period 
thereafter prior to maturity. Bank of North America & Trust Co., 
Philadelphia. trustee. 

Listing.—Company will make application to list bonds on New York 
and Philadelphia Stock Exchanges. 

Data from Letter of Pres. Van Horn Ely, Huntington, W. Va., Feb. 17. 

Company.—Incorporated in February 1923 as successor to Consolidated 
Light Heat & Power Co. (V. 104, p. 75). Company and subsidiaries 
whose property is directly mortgaged as security for these bonds, will 
own and operate, without competition, the entire electric power and light 
business in Huntington, W. Va., and Lynchburg, Va., and a substantial 
part of the electric power and light business in Roanoke, Va., as well as 
the gas and electric railway business in Lynchburg. ‘These companies, 
through subsidiary companies, own and operate the balance of the electric 
light and power business and electric railway business in Roanoke, the 
electric railway business in Huntington and surrounding communities, 
and the entire electric light and power business in Ironton, Ohio, Ashland 
and Catlettsburg, Ky., and the intermediate territory. Population served 
is in excess of 220,000. Among the many industries in these sections are 
manufacturers of steel, glass, furniture, shoes, leather, cement, tobacco, 
brick, paint, &c. 

Securily.—Secured by a direct mortgage on all the property now owned 
or hereafter acquired of the company and of its subsidiaries in Roanoke 
and Lynchburg, Va., subject only to $4,648,000 of underlying (closed) 
divisional bonds. These bonds will be a direct first mortgage on the 
entire power and light properties in Huntington, W. Va., including the 
Kenova generating station, and will be a direct mortgage, subject only to 
underlying divisional liens, on the power and light, gas and street railway 
properties in Lynchburg, and on the electric generating stations and a 
substantial portion of the distributing system in Roanoke. The Common 
stocks of other subsidiary companies, practically all of which will be pledged 
as additional security under the mortgage, represent an equity of approxi- 
mately $2,225,000 over the bonded indebtedness 
companies. 

Earnings.—Consolidated earnings of the properties covered by this 
mortgage (including earnings of Roanoke FE & Electric Co., all of 
whose stock is owned by the Roanoke Traction & Light Co., one of the 
subsidiaries of the Consolidated Co.), together with income from stocks 
gunee of other subsidiaries, after taxes but before depreciation, are 4s 
ollows: 








of such subsidiary 








Calendar Years— 1922 1921. 1920. 
Operating revenues.___._._.._____- $3,669,028 $3,136.879 $2,976,139 
VEAL Sth 1.424.518 1,085,392 956,671 
Income from stocks owned_________-_ 218,320 211,545 197,055 

Total income applicable to interest $1,642,838 $1,296,937 $1,153,726 
Ann. int. charges on funded debt, 

including this issue, requires.____-_ 1) ee 








stad 


FKarnings » foe 1923 will be mate rially 3 increas well by 
under way) of the new 20,000 h.p. unit at the 
Practically the entire capacity of this new unit 
tracted for by large industrial corporations 
the consolidated net earnings, as shown above. 
electric light and power and gas business. 
Capitalization of the New Company Upon Completion of the New Fi 
Common stock (no par value) 

Preferred stock 
Underlying bonds (closed 
Kirst Mortgage and Refunding Lien bonds (this issue) 


x In acaition there are $642,000 bonds outstanding of 
& Elec. Co., all of whose stock is ownea by Foanoke Trac 
(‘o., one ‘of the subsidiary companies of Consolidated Power é 

inking Fund dc Improrement Fund.—oOn pfarc! ] 
thereafter, Ccormpany will pay to the trustee as a sinking 
to 1% of the greatest amount of bonds at any time out tanding. Moneys 
in the sinking fund shall be used to purchase bonds in the open market 
at not exceeding the then existing call price, or if bonds are not so obtainable 
any moneys in the sinking fund shail be used for ext: and bet tver- 
ments, against which no bonds may be issued. 

An improvement fund of an equal amo UD t will 
shal} be used for additions an a improveme 
and against which no bonds may be issued. 


Dibiibbie & Hudson Co. - 
J 1. Loree has been elected a Vic esident. Hf 
(ienerse! Manager. the two aoa having heen com! 
retiring V roe aed ident. has been made resid 
Quebec Montreal & Southern Ry. in chares 
of the Delaware & Hudson Co.—-V. 116, p. 175. 7 


Delaware Lackawanna & Western RR. New Director. 
Paul Moore has been elected a director to succeed the Judge W.H 
Moore.—-V. 116, p. 829. 


Detroit & Mackinac Ry.—Listing—Earnings. 

The New York Stock Exchange has authorized ¢ 
fauth. $1.500 QO) udditiona! |: fjen Mtge. 4° bonds 
The bonds have recently bee n sold at 80 and int. and 1 
loans and bills Day: sable amounting to $225,000 has | ir 
pliced in the A sury. 

The state nent | of earnings 
(.ross carninzgs il, Op. r 
railway oper "$72. 39 

Ahandonment of Branch Line. 

The J.-S. ©. Oommission has authorized the company to 
branch line of its road extending from LahRocque in a wester 
the station of Hurst. both in Presque Isie County, Mich., 


+? 


Vv. 115, p. 279 
. i] ) 

East Penn Electric Co.-——Ponds 
’ | ‘ rry 
& Co., Ine., Spencer Trask & Co. and Ma 

*, ) + . P ; a : ow stro > et ¢ 

Ward & Co. have sold 97 and int., to vield over 6.20%, 
a : -¢ ‘ .e 

$2 500,000 1st Mtge. & Ref. Lien 6% Gold bonds. 

Dated Jan. 1 192% Jan. 1 1953. vable J. & J§. without 
deduction of the normal Federal income tay of ak Tax free in Perna 
trving Bank olumbia Trust Co., truste Ueno ‘1 OOO (c*) 
ited. allo P perv on anys int date at 110 up tox nad incl. Jan. } 1933 at 107! 
up to and inel. Jan. 1 1943 at 105 up to and ine}. Jan. | 1948, at 102% 
up to and incl. Jan. 1 1951, anc at 102 there after. 

Data from Letter of Pres. J. H. Poitsviile, Pa., F: 

Company.—-Owns or controls through stock ownership, and operate 
group of public utility properties, supplying most of Schuylkill Coun 
Pa., with e Hlectric licht, power and railway service. {For history, descript 
of property, &c., see V. 115, p. 2266 

Security.—-A direct first roorteware on the new power station now under 
construction at an approximate cost of $3,250,000, and upon all real estate 
and plants hcreaftr acquired and also by the pledge of stocks representing 
substantially the entire ownership of the subsidiary properties valued at 


$8 794,838, subject to $4,848 500 divisional closed mortgages. Company 


the installation (now 
Kenova power station. 
has already been a 
Appr xim: te Iv 84% of 
will be derived from the 


anecing. 
100.090 shes 
S] 506 .Coo 
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plans to make the bonds a direct lien on all these properties by consolidating | 


them into one ownership. 

Capitalization- Authorized. 
East Penn Electric Co. be (a) 
Divisional bonds ‘4 (b) 

Ist Preferred ($7) aps ' 50.000 shs. 
2d Preferred (38) bet 10,000 shs. 
(Common stock. __- _150,000 shs. 

a Issuance of additiona] bonds restricted by the provisions of the mort- 
gage. b All divisional mortgages closed. In Boer to the amount shown 
above as outstanding, $826,000 bonds of one issue are held in the treasury 
of a subsidi company 

East Penn Electric Co. owns 99% of all outstanding shares of subsidiary 
companies. The amount of outstanding 2d Pref. and Com. stocks shown 
above includes shares set aside for the acquisition of the remaining 1° in 
the hands of the public. 

Earnings Calendar Years— 1922. 1921. 
Gross earnings atin ---- $2,262,135 $2,296,001 
Operating expenses and taxes. ___. soa Ruane 1,397 019 

$&S9 ‘OA 

432.282 


Outstanding. 
bs We FW) Oe Wf) 
4,828,500 
12.000 shs 
GO5S81 shs. 
100,247 shs. 


Net earnings ; E98. 3 922 
Total fixed earns, including interest on this issue. 
¢@. 157 r 999 

Purpose.— Proceeds of this issue and of 12,000 shares of Ist Pref. stock 
already sold (V. 115, p. 2266) and the re-investment of surplus earnings will 
provide for the MnP oR. of the company’s new power plant of 33,000 h.p. 
capacity, now abeut 40% construc et and pecas to be in operation within 
the current year. See also V. 115, 2266 


Federal Valley RR._Notes.— 


The I.-8. C. Commission has authorized the compiny to issue not 
exceeding $50,009 of promissory notes, maturing on or before three yoars 
from date of issues, the proceeds to be used for corporate pi epee s. Proceeds 
are to be used to retire $39, 560 notes maturing April 15 . to pay other 
debt, working capital, &c.—V. 115, p. 397. 

Fort Smith & Western Ry.— Successor Company, c&c.- 

President Alton ©. Dustin, writing to the “Chronicle” Feb. 24. 

The property ef the old Ft. Smith & Western Railroad on Feb. 1 1923 
was acquired by Fort Smith & Western Rai/way, a Delaware corporation, 
organized in the interests of the bondholders of the old Railroad (o. in 

exchange for the bonds of the old Railroad Co. (substantially all of which 
were in the possession of a bondholders’ protective com mittee). such pro- 
tective committee will receive all the securities presently issued by the new 
yyy Oo., to wit 
$1,500,000 20-Year First Mortgage 6% 
3 244°000 29-Year 2d Mige. 5% Bonds (income bonds 
62,400 shares no par common stock. 

The new Railway Co., in addition to the 
ment, received current assets aad inventory 
assumed current and other liabilities of the 
mately $800,000. ‘These liabilities 
bonds. 

The bondhelders’ committce (the protective 
holders) will continue to function for at le: 
its debts and the receiver's debts before 
distribution to the old mortgage bondhol 
to give any estimate as to what the old 
V. 113, p. 2818; V. 115, p. 2684: V. 


SaA.vs: 


Bonds: 

for first 10 years); 
railroad itself and the equip- 
arrountings to $545,000. and 
receiver amounting to approxi- 
are prior in lien to the above-mentioned 


Col 
another year in order to pays 
it vl be in a position to any 

. it is impossible 
boncdholed ts will receive. 
116, p. 205 515. 


eata Me 


See also 


Georgia Railway & Power Co.— Ne ew Officers .— 


F. L. Butler and W. H. Taylor have been elected V ice-Presidents.— 
V. 116, p. 615, 615. 


Goldsboro (N. C.) Electric Ry.— 

The citizens of Goldsboro, N. ©., at a in’ putt election will vote on in- 
creasing the amount of money to be spent n putting the road in operation 
from $35,008 to $45,000.—V. 113, p. 14 
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Pree I & Montrose Ry. __p are Adjusiment Requested.— 

The company has applied to the California RR Commission for an 
adjustment of its passenger rates, claiming that the return on the present 
rate of fare on its lines is insuffic ient to cover its cost of operation —V 103 
Pp. 57% 


Huntington & Broad Top Mtn. RR. & Coal Co.— 


Joneph Bancroft has been elected President and General Manager, 
succeeding C-r!l MM. Gage. C. 8. Newhall has been elected Vice-President, 
uececding Mr Bancrof 

C. 8S. Newhall Vie -Pres., of the Pennsylvania C 
tobert J. Dodds have been elected directors. aeaneatine Carl M. 
and the late Charles S. Farnum.—vV. 116, p. 176. 


Illinois Central RR.-—Obituary.— 
Martin Post Blauvelt, Vice-President, died at Chicago, I)., 


V. 116, p. &22 
Indiana Coluesdeus & Eastern Trac. Co.—Sale, &¢.— 
of the Lima- 


Recei iver J FH. Mech announced that the sale 
. was conciuded Jan. 31 at 


lure recentiv 
Defiane br nch to { (7, I ayn r Norwalk, 
the upset price of $125,000 fix by Federai Judge Killits, of Toledo, O. 
Mr. Ta 1 ir, itis said, propeses (2) to form a new corporation to take over 
the Lima-Defiance branch and (4) to issue $175,000 of Ist Mtge. bonds 
and 875,000 Pref:rred stocw 

Judge Kijlits in the Federal! Court at Tol: 
immediate aband mment, of the New © 

No de his been handed down 


nec Be a ia). i) 


for Insurance. and 
(sage 


Feb. 18.— 


do, on Jan 15 ordered the 
arliste (7: arlisle wy on ne branch 
in the ease of the Columbus-Orient 
A 


Arthur Perry & 
ms & Co., New 

vield about 
Gold Bonds, 


SiS. 10. 


«4 
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Indiana Service _— 
(‘o., Peine , Webber & Co., 
York, ere offer ring, a 
D1, $1,000 
Series A ; 


Dated Jan. 11920. Due Jan. |] Interest payable J. & J. 
York, without deduction for norma! Federal income tax upto2%. Denom. 
$1,000 and $500 (c*). Redeemable, all or part, on 60 days’ notice, on any 
int. date at L022 and int. Authorized by Indiana P. 8. Commission. 
Central Union Trust Co., New York. trustee. 
Data from Letter of Pres. Robert M. Feustel, Ft. 

Company furnishes elect 


Bonds Offered .- 
and Clark, Willis 
384 é interest, +0 


~ . DAgf WM FOr 
000 Fis & Ref. Mtge. 56% 


. 
? ' 
ii 


sore 
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in New 


Wayne, Ind., Deb.19. 
and power in the city of Fort Wayne 
and in 27 other cornmunities and vicinitics. Also owns and operates the 
street railw ay lines in Fort Wayne, Logansport, Wabash and Peru, and in 
addition :from Fort Wayne to Lafavette and from Fort 
Wayne to Blut ‘fion Vopulation served exceeds 2! 9,009. Owns an 
18,500 k. w. steam power plant located in Fort Wayne and is planning to 
installa new 12. 500 k. w. pon eenerator and boilers during 1923. Also 
owns 150 miles of 33 990-volt hich-tension transmission lines, 1.237 miles 
of distribution lines, 56 miles of stre et railway and 140 miles of high-speed 
interurban electric road located almost entirely on private right of way. 
SCCUTIULY. \ direct first mortr2¢e on all electric light and power and 
urhan street railway property owned, and in addition 114 miles of inter- 
urban proper y Further secured by a mortgage on the remaining 26 miles 
of interurban property, subject to 3400 900 unassiuned closed mortgage 
divisional] hondes for the refunding of which prov ision is made in the inden 
ture. 
Karnings, 
(;ros: 2 


ri¢ licrh? 


Calendar Years— 1921. 1922 
irnings a $2 382.341 $3,099, 214 
Net, after operati ing expe nse s, maint. & ali taxes 973,029 1,172,803 
Annua! fixed charges_. - a ee 325,852 
Capitalization Aflier This Financing- Authorized. xOutstand’g. 
Common Stock _. | ________. $3,740,200 $1,801,900 
Preferred Stock (7% non- -cumulative) - (itavnaen ee 2.148.500 
Prior Preference Stock.________.___. cemnodcenamedc Bae None 
lirst & Ref. Mtge. 5s, Series A (incl. this issue) - - - : 
Income Mortgage Bonds. due aaa 
Divisional 5% Bonds, due 193 Ree 
Car and Equipm ent Trust 5s and 6s-_------- 


278,500 


x In add tion to the securities in the hands of the public the corporation 
owns $357 7.6 00 cemmon stock, $11,200 pref. stock, $22 500 income mortgage 
bonds, $19,100 Ist & Ref. Mtge. bonds, and $20. 000 non-negotiable divi- 
sional bonds. Corporation also owns an unimproved power site against 
which there are $14,000 unassumed first mortgage bonds outstanding with 
the public and $43,700 owned by the corporation. y Additional bonds are 
issuable only under the restrictive provisions of the indenture. 

Purpose.—Issued against improvements and additions already made; and 
proceeds will be used entirely to pay for new construction during the current 
— wre the installation of the new 12,500 k. w. turbo-generator.— 

lo. an p. 176. 


Indianapolis & Northwestern Trac. Co.—£ztension.— 
See Terre Haute Indianapolis & Eastern Trac. Co. below.—V.92, p. 59 


International-Great Northern RR.—-To Voie on Sale.— 

The holders of voting trust certificates representing Common stock will 
vote March 14 on selling 74,991 shares of Commen stoek of the company 
(being all the Common stock leposited with and held in trust bv the 
voting trustees) to St. Louis-San Francisco Ry. Ce., for the price of $27 75 
per share, The voting trustees are Willard V. King, James Speyer and 
Frederick Strauss.—V. 116, p. 615. 


Interborough Rapid Transit Co.—Company Earned Ali 
Operating apes ses in January. ind esident Frank Hedley has 
authorized a statement which says in substance: 


The results of the operations for January, the first complete month under 
the new board of directors, as comp red with Jan. ef 1922, affords inter- 
esting sideligats on the transit problem of the cit 'Y: 

The gross op:-rating revenue for the month was $4.949, 150, an increase 
of $265,7€3 over Jan. 1922. Of this increase $22 29,000 was in passenger 
revenue, and this is the large st monthiv increase in passenger revenue Which 
the company has enjoyed in the past two years. 

for the period from July 1921 to July | 1922 the number of passengers 

‘arried was less than in the prior anjaual period, reflectine the Siuimp that 
ae vailed throughout the country during that year. Commencing. how- 
ever, in July 1922, passenger revenue bs ‘Zan to . re ase. A substantia! 
improvement was shown in Christmas travel, and Jan. now indicates the 
continuance of better general business throughout _ city. 

However, while the gross operating revenues increased $265,000. the 
operating expenses increased $216,000. ‘This increase in operating exponses 
was due to the fact that in Jan. 1923 the Interborough operated 1.296,.48] 
more cer miles than in Jan. 1922. This increase in cur mileage was sub- 
stantially ereater in por entage than the increase in p23 rers carried. and 
shows that in this month the company was able to run not only the addi- 
tional cars necessiry to take care of ti rowtia in tra vel but even to add 
more cars to decrease the density of traffic and congestion of passengers 
per train and P Yr car, ‘od with ‘th ‘ prior eriod 

In accomplishing this, 6,000 more —_ of coal were burned ¢) 
Jan.. at a cost of 87 50 ner ton. The averaze cost of a!! coal con: 
Jan. 1923 was also consi latin bly higher yt oe inst year. ‘This added cost of 
coal and the additiona! labor recuired to run 250,000 more * miles. 
caused the company to expend for the benefit of the traveling public prac- 
tically the eauivalent of the increase in passenger revenne waieca it enjoyed. 

An interesting aspect of the statement for Jan. is found in the be nefits 
which company now cnjoys, 2s a result of th: pl. an of readjustment. Under 
this plan the compiny's for: ner fixed obligations are materially reduced. 
For instance, the sinking rund on the 5 bonds, requiring approximately 
otis », 000 per month. has been be si rhe med for 5 years. with the noderstead- 

ng that in the interim tne act lars saved shall b al to tne bet- 

erment of the propcriy. 


ssens 


os comp 
f an last 
umed in 


’ - 
C2 aePevoO 


permanes) § nd lasting reduction in fixed charges 
wnhattan Elevated situation, were tie ol 
been reduc ’*d to a 3°. basis for the current 
if This reduces the monthly rental piyable 
Manhattan shareholders in 
150.000 per month. | ; 
With these reduced charges resulting from tie pian of raa ment. de- 
spite the increase in the cost of doing business crowing out of efforts to ren- 
der better service to the public . in this monto of Jan. thie COTIDaANnNY eurned 
all of its operating expenses, payments to the cic y for rentels uader Contracts 
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Nos. 1 and 2, taxes and 1-12 proportion of its annual obligations under the 
plan of readjustment, with a margin as indicated in the following statement 
of earnings and expenses under the readjustment plan: 

Net Earnings of the Interborough Sysiem Under the Plan, Month of Jan. 1923. 


otal revenues___. ety ener ee ele a ae $4 983 .958 

Oper. exps., taxes and rentals paid city for the old subway__._. 3,450,116 

_ Income avaitable for all purposes ee ee re $1,533 .841 
Fixed charges —Int. on I. R. T. Ist M. 5°% bonds. $669 .485 
Int. on Manhattan Ry. bonds_. dials 159,687 


Int.on I. R. T.7% Secured Notes 


Int.on 1. RK. T. 6% 10-Year Notes $8.143 


Miscellaneous income deductions _--.------ 51,936— 60,079 
Earnings without deducting the sinking fund on the I. R. T. 

ist M. 5% bonds ($179,500 for month of Jan. 1923), which 

under the plan does not become operative until July 1 1926, 

but which must be deducted from earnings of the system be- 

fore arriving at the sum available for divs.on Manhattan stk. $469,724 
Dividend on $60,900,000 Manhattan stock at 3% annual rate__ 150,000 

I $319,724 


Decision on Note Suit—Definitives Ready.— 

A decision against the company was rendered in the Court of Appeals 
at Albany Feb. 27, in favor of the General Investment Co. for summary 
judgment to recover on five promissory notes for $1,000 each. 

The company announces that its permanent 10-year Secured Conv. 7% 
Gold notes are ready for delivery in exchange for the outstanding temporary 
notes, a presentation of the latter at the Bankers Trust Co., 10 Wall 
St.. N. Y. City —vV. 116, p. 515, 410. 


International Ry., Buffalo, N. Y.—NService-at-Cost. 

The company has decl red itself ready to accept the ‘‘service-at-cost”’ 
plan patterned on the Cleveland plan. Summary of the proposed City- 
Company contract follows: 

(1) All local lines in city of Buffalo and River Rond and Lancaster lines 
to be included, and no additional consents given to other carriers. (2) 
Transit Commissioner to be appointed by Mayor for unlimited term, 
compiny to pry salary and expenscs of office, as agroed upon from time 
to time. 

(3) Fare reguiation fund of $500,000 to be established. When fund 
reaches $750,000 fires z-re to be reduced, when it reaches $259.000 fares 
are to be increased. (4) Standard rite of fare to be 5c., with free transfer. 
Maximum rate to bo 7c... with le. transfer. Condition of fare reculation 
fund determines the necessity for a change in rate. ‘hange in rate shall 
be such as agreed upon by commissioner and company tute of fare may 
include reduced rate tickets, reduced children’s fire, charge for transfer, 
increased fzre for ow! cars, season, weekly, montly or commutation tickets. 

(5) Standard rate of return to be 9% per annum. Minimum rate 7% 
per annum. Standard return to be allowed only with standard rate o 
fare—5c., with free transfer. Standard return to be reduced 1-10 of 1% 
for each 1-10 of lc. increase in average fare above 5e. (6) Valuation to be 
as determined. with cost of additions and betterments added. (7) Exten- 
sions to be built with city money. T mpany to pay city interest and 
sinking fund cherges. (8) No special franchise tax and no charge for snow 
removal or paving to be paid by company. 

(9) No pirt ef interurban revenues, and no part of interurban expenses 


ihe co 


for wages of crews or mainten: : of cquipment, to be included under 
this contract. (1%) Accounts to be kept as specified by New York P. 8. 
Commission. Surplus to be credited to ' ion fund Deficit to 


fare regulat 

be made good from forereculation fund. (11 wreemonts to be adjusted 
by a borrd of arbitrators, one appointed by city 2nd one by company, these 
two choosing the third. Exnenses divided.—-V. 116. pn. 515 


Interstate Public Service Co.—Annual Report.— 

The company reports for the vear ended Dec. 31 1922: ross earnings 
of $4,276.665, against $23.956.407 in 1921: net income, $102,844, compared 
with $207,229 In 1921: profit and loss surplus, Dec. 31 1922, $471,002, 
against $417,010 the previous year.—V. 116, p. 515. 


Kentucky Securities Corp.— Earnings Cal. Years.— 
92 





1922. 1921. 
Operating revenue and other income--------.-----$1,117,994 $1,092,079 
Operating expenses, taxes, rentals, &c ‘emit deel §25,213 586,696 
Bond interest................. OE eke Le eae Pes 47,060 147 ,060 
ee sciaeiiaiiiciaedash _.. $345,721 $358 ,323 


—V. 115, p. 2684. 


Los Angeles Ry.—Bus Company Organized.— 
See Pacific Electric Ry. below.—V. 115, p. 2793. 


Louisiana & North West PRR.—Tenders.— 

The compxny will receive bids for the sale to it of First Mtge. 
an amount sufficient to exhaust $12,000 now in the sinking fund. 
amount wes retired on Jan. 2 last. 

The directors have declared the recular quarterly dividend of 1%%, 
payable April 1 to holders of record March 15.—V. 116, p. 822, 176. 


Louisville & Nashville RR.—6244% Stk. Div. Authorized. 

The 1.-8. ©. Commission on Feb. 24 authorized the company ‘‘to issue 
$45 000.000 capital stock to be distributed as a [62'4% stock] dividend on 
condition (1) that certain 


bonds to 
A like 


holdinzs of stock of affiliated companies shall 
not be disposed of without first procuring permission from the Commission 
in this proceeding: and (2) that no expenditures made prior to Oct. ] 
1922 shall hereafter be capitalized by the issue of bonds or otaver securities 
to reimburse the treasury of the applicant.’’ On July 23 1921 the stock- 
holders apnroved an increase in the authorized capitalization from $72 ,000,- 
N00 to $125.000.000. and the issuance to the stockholders on a ratable 
basis as a stock dividend as reuch of the $53,000,000 new issue as might 
be approved by the Commission. The application has been pending 
before the Commission ever since. The supplemental report of the Com- 
mission says in part 

“The applicant has an authorized capital stock of 4125 900,080, of 
which $72.090 000 outstanding. On Sent. 30 1922. funded debt amounted 
to $202.884.050, or more than 2.8! times the par value of its outstanding 
stock. The amount of such debt, however, will be less than twice the 
par value of its outstanding stock after the distribution of the stock divi- 
dend. 

“To justify the proposed stock dividend the applicant contends that 
a stock base of at least 125.000.0090 is necessary to enable it to meet its 
present and future finarcial requirements, including the refunding of 
outstanding bonds, without exceeding the 3 to | ratio prescribed in its 
first and refunding mortgage. This contention assumes that ite pecuniary 
needs are to he met larzelyv, if not entirely. through bond issues. But 
it may be that a substantial portion of its capital needs can be met, here- 
after as heretofore, by appropriations from income or surplus 

“The applicant urges that the proposed stock dividend should be author- 
ized hecause a ereat part of its income. which might have been paid to 
its stockholders. has been used to improve and add to its properties. In 
this connection it ssserts that the arnount of its outstending stock is small 
in comparison with the extent, value, and importance of its pr Merties, 
and that its surplus fer excecds the amount of the proposed dividend. 
It has presented evidence to show that its investments aggregated $154,- 
363.799 on June 20 1902 and $2371.453.831 on Sept. 30 1922—an increase 
of $218.090.03!: thot £2916.555.625 of this increase was on account of 
road and equipment (including $1.939.865 improvements on leased railway 
property) and $1,554,406 thereof on account of securities and other assets 
and that between those dates there was an increase in its capitalization 
of but %125.408,51 } Since there is evidence that no proceeds of capital 
stock or of long-term obligations. issued prier to June 30 1902 were in 
its treasury on that date, the record establishes that the applicant expended 
and ch:urged to its investment accounts, during the period stated, 492,- 
681.520. which has not heen capitalized. 

“The balance sheet as of Sept. 30 1922 shows a book surplus of $S82,- 


912.437. investments aggregating $371.453,531, and total assets of 
$432 .068,206. 


contends that it has the absolute legal right to dis- 
form of a stock dividend, its entire surplus, regardless of 
the nature of the assets of which it consists. Section 20a of the Inter-State 
Commerce Act, however. makes it unlawful for any carrier to issue stock 
or other securities unless by order we authorize such issue, and provides 
that we shall make such order only if we find that the issue is for some 
lawful object, &c 


applicant 


tribute, in the 





‘‘Nor is it true that the nature of the assets. which a earrier seeks to 
Capitalize, is immaterial. We should authorize the capitalization of 
those assets of the carrier only which have been provided and which are 
intended for continuing productive use in the service of transpertation. ... 

‘The evidence establishes (1) that the applicant has a large uncapitalized 
surplus; (2) that its present capitalization is much less than its actual 
investment in property held for and used in the service of tra ortation, 
or any fair value of such property for rate making purpeses which we may 
hereafter fix under Section 19a of the Inter-State Commerce Act; (3) that 
the increase in capitalization, which would result from the exercise of 
the authority to be granted herein, would still leave its capitalization below 
its actual investment in, and the probable fair value of, such property: 
(4) that its remaining uncapitalized surplus would be sufficient to serve 
the purposes for which a surplus should be accumulated: and (5) that a 
larzer stock base is necessary to enable it to issue sufficient bonds under 
its first and refunding mortgage to meet its future needs and at the same 
time comply with the requirements of the various State statutes referred 
to in our original report in this proceeding governing tmvestments by 
Savings banks and other investors. 

“The applicant has elected to capitalize expenditures made prior to 
Oct. | 1922 by a stock dividend, instead of an issue of securities to reimburse 
its treasury. Obviously double capitalization should not be permitted. 
Our authorization of a stock dividend will be made subject to the con- 
dition that no expenditures made prior to Oct. 1 1922 shall hereafter be 
capitalized by the issue of bonds or other securities te reimburse the 
applicant's treasury. This condition is acceptable to the applicant and 
will not prevent it from selling or otherwise disposing of any of its bonds 
hereinbefore referred to as constituting part of its nominal capitalization. 

‘We find that the issue of not more than $45,000,000 of capital stock 
aS a dividend and subject to the conditions hereinbefore set forth, (a) is 
for a lawful object within the corporate ore of the applicant, and 
compatible with the public interest, which is necessary and appropriate 
for and consistent with the proper performance by it of service to the 
public as a common carrier, and which will not impair its ability to perform 
that service, and (6) is reasonably necessary and apprepriate for such 
purposes.’’——V. 116, p. £22, 720. 


Manila Electric Co.—Listing—KEarnings.— 

The New York Stock Exchange has authorized the listing of $2,500,009 
Ist Ref. Mtge. Gold bonds. 7% Series, due May 1 1942. Bends are 
gu°ranteed by the Manila Electric Corp. 

The income account for the 12 months ended Noy. 30 1922 shows: Total 
gross earnings. $3,574,533, total operating expenses and taxes, $1,917,716, 
deductions, $592.063, net earnings for 12 montis ended Nov. 30 1922. 
$1,064,754, dividends prid, $559,000, balance, $514,754. See offering of 
bonds in V. 114, pn. 1766. 


Marietta & Vincent RR.—Abhandonment.— 

The 1.-S. C. Commission has authorized the cornpany te abandon its 
line of road, which extends from a connection with the Bahimere & Ohio 
RR. at Moore's Jct., about 3 miles west of Marictta, in a westerly direction 
to Vincent, a distance of approximately 10 miles, all in Washington County, 
Ohio. On Dec. 15 1922 the Ohio P. U. Commission authorized the com- 
pany to abandon its road, effective at midnicht Dec. 31 1922. Oompany 
is controlled by the Cleveland Stone Co. 


Michigan United Rys.—Bus System Opposed.— 

The city of Kalamazoo, Mich.. recently voted down the propos1! to replace 
street cars with motor buses. Only 49 %of the total vote of 7,411 was in 
favor of establishing 1 municipil bus system. The street railway franchise 
expired Feb. 13. A day-to-day agreement is now pending, which includes 
buses operated by the street railway on two proposed routes as auxtiiiary to 
established lines.—V. 116, p. 72! 


Milwaukee Elec. Ry. & Lt. Co.—-Balance Sheet Dec. 31.— 








1922. 1921. 1922. 1921. 

Assets— ~ y Viahtiittes— s & 
Property & plant, Preferred stock___ 8,504,800 6,073,600 

general account 63,253,872 59,398,548] Common stock___11,250,000 9,850,000 
Capital exps., year 5,459,081 3,855,324! Funded debt____. 41,569,000 50,296,250 
Treasury securities ae he 500.009! Notes é& bills pay 900,000 925,000 
Sundry investm’ts 1,063,431 55,000| Acc’ts payable.__.. 645,987 620,198 
Secs. with trustees _.... 13,500,000|)Sundry curr. Hab. 488,900 255,383 
| SRE eee 438 695 612,172] inter-co. ace’ts 1,839,112 4,642,133 
Notes & bills rec’le 19,629 19,097 | Taxes acerued_._.. 275,388 202,575 
Ace’ts receivable_. 1,558,027 1,279,910) Interest accrued... 477,982 488,133 
Mat’l & supplies_._ 2,882,787 2,602,229) Divs. accrued_--- 70,343 54,977 
Inter-co. ace’ts 920,930 665,964! Sundry accr. lab- 1,550 3,538 
Prepaid accounts 12,571 6,966 | Open accounts.._... 891,925 435,291 
Open accounts.__. 1,350,295 732,133 | Reserves _..... 11,992,240 10,610,690 
Bond & note dise’t 2,919,495 1,577,279) Surplus___...--.-- 2,260,772 1,880,171 
Reserve sk. & spec. 

fund assete_.._- 1,290,185 -_* 2 
Equipment leased. 1,633,319 Total (each side)81,168,998 86,337,940 


V. 116, p. 616, 721. 


Mississippi & Alabama RR.—Stock Authorized.— 

The I.-S. C. Commission, Feb. 23, authorized the company to issue 
$6,000 common stock, par $100. The company intends to sell the proposed 
stock at par to provide funds with which to acquire equipment purchz 
as follows: 1 50-ton locomotive, $2,500; 1 56-ton locomotive, $3,500; 3 flat 
ears at $200 each, $600; total, $6,600. The excess purchase price will be 
paid from revenue.-—V. 115, p. 1837. 


Monongahela West Penn Public Service Co.—/Listing.— 
The New York Stock Exchange has authorized the listing of $8,000,000 
6°; Cumul. Preferred stock, par $25, bearing the name Menongahela West 
Penn Public Service Co. on official notice of issuance of certificates therefor 
in exchange for the present outstanding certificates bearing the name 
Monongahela Power & Railway Co. (name being changed, effective Feb. 28). 
Consolidated Statement of Income Year Ended Dec. 31 1922. 

Gross operating revenue. _$4,420,141!Surplus Jan. 1 1922_____-$1,229,252 
Expense, Maint. & taxes 2,943,171) Total surplus cmcbhae Benen 
- Preferred dividends 315,063 


a 
d 


Net operating income. _$1,476.969) Reserve for depreciation 150,359 
Other income 55,230 Reserve for contingencies. 35,000 
-- Res. for uncollect. aects_— 10,000 

‘otal income $1,532,199. Miscellaneous adjustm’ts_ 


49,876 


Dceduct—lInt. on fd. debt RS is 
1922. _$1,140.806 


Int. on unfunded deht 


903,766 


115,822 Surplus Dec. 3i 


Deprec. & depletion 338,321 
Otner deductions 1.938 
Net income $471,851 
See V. 116, p. 616. 


Montgomery Light & Traction Co.—Purchase Auth.— 


See Alabama Power Co. under “‘Industrials.’’—V. 116, p. 176. 


Montreal Tramways Co.-——Resignation .— 

J. W. McConnell has resigned as Vice-President.—V. 116, p. 721. 
Montreal Tramways & Power Co.—Resiqnation.— 
J. W. McConnell has resigned as a director.—V. 108, p. 784. 


Municipal Service Co. and Subsidiaries.—Harntngs.— 
Results for Dec. 1922 and 12 Months ended Dec. 31 1922 Compared with 1921, 





1922—Dec. 1921. 1922-—-12 Mos.-—1921 
Gross earnings. $443,509 $2 $3,618,558 $2,473,160 


804 
C 


22] +) 
Operating expenses and taxes 270,925 145,645 2 290,144 | 671,541 





{ncome from operations. ..$172,574 $86,249 $1,328,414 $801,624 
Other income, net_- - 4.340 1,659 37 922 23,464 

Gross corporate income $176.914 $87,908 $1,366,336 $825,101 
Income Geductions. Bae 535 929 6,043 11,892 
Rentals & int. paid public by 

sub. pub. int. on earns. of ae 

subs _. Sr er Fo” 9.714 311,418 116,109 
Expenses Munic. Service Co_ 6,002 1,552 39 066 17,145 
Interest Munic. Service Co_. 28,904 28 ,0S4 332,718 318,647 
Renewnl reserve._.......... 30,002 13,504 309 ,650 148,816 
federal income tax... ~~ bap cat ee Lae 62,916 8,710 

Balance _-- _--------- $64,056 $34,126 $304,526 $203 .710 


—V. 115. p. 2581. 





936 


THE CHRONICLE 





[Vor 116. 





Newport News & Hampton Ry. Gas & Electric Co.— 
Listing—Earnings.— 

The New York Stock Exchange has authorized the listing of $2,800,000 
Common stock, par $100 each, with authority to add $1,500,000 on official 
notice of issuance in exchange par for par for outstanding 7% Oumul. 
Pref. stock, making a total amount applied for $4,300,000. 

The consolidated account statement for the 11 months ending Nov. 30 
1922 shows: Gross earnings, $1,910,213, operating expenses, $1,163,846, 
net earnings, $746,367, Federal, &c., taxes, $103,333, net income, $643,033, 
non-operating revenue, $310,492, gross revenue, $653,526, Interest, &c., 
deductions, $280,618, balance, surplus, $372,907.—V. 115, p. 2906. 


New York Chicago & St. Louis RR.—Listing.— 

The New York Stock Exchange has authorized the listing of (2) $5,992,000 
Series A 6% 2d & Impt. Mtge. bonds, due May 1 1931, (5) $4.619.000 
Series B 6% 2d & Impt. Mtge. bonds, due May 1 1931, (c) $1,619,000 
Series C 6% 2d & Impt. Mtge. bonds, due May 1 1931, making the total 
amount of 2d & Impt. Mtge. bonds applied for $12,230,000. 

Earnings—Calendar Years— 922. 1921. 1920. 
Railway operating revenues $29 056,785 $27.030,.663 $28,225,187 
Expenses, taxes, &c_- . 22,952,044 22,437,948 23,736.917 


$6,104,740 4,592,715 $4,488. 
469 ,560 3,962,030 297.14 


$4.785.41! 
2,304 13 


$2,481, 


-_———— ee — & 








I £6 574,301 
Interest, rentals, &c 2 552,533 


a 

R. Admin_- -_- 

$4,021,768 
249 895 
549 .990 
699,480 


Pt tCbidktebwnweiipedéanenee $2,522,403 





CE ES 
Settlement with U. 8. R 





Net income 
lst Preferred dividends__.- 
2d Preferred dividends | 
Common dividends.___.....--_.-.- 


249 895 
549 990 
699.480 699 480 


$1,669,707 $981,915 


x Includes $3,412,397, representing additional compensation for Federal 
control period and $249,076 revenue lap-over items. y Includes expense 
lap-over items amounting to $2,172,891.—V. 116, p. 721, 296. 


New York State Railways.—/fFare Increase.— 

The New York P. 8S. Commission has authorized the company to increase 
fares to 7 cents on its Oneida lines. The company originally asked for a 
10-cent rate.—V. 116, p. 823. 


Ogdensburg (N. Y.) Street Ry.—/Fares.— 
The company has applied to the New York P. 8. Commission for per- 
mission to adopt a reduced fare schedule for school children.—V. 115, p. 869. 


Orange County (N. Y.) Traction Co.—Bus Operations. 

The company is preparing to get rid of its electric railway system and 
to = the entire line with buses. This change from railway to bus 
operation dates back to the Fall of 1922 when the company replaced its 
crosstown railway lines with motor buses and organized a subsidiary, the 
Newburgh Public Service Corp., to conduct its bus business. This company 
has since been granted a franchise by the Council to operate buses over 
the company’s 6-mile route from Newburgh to Orange Lake. A similar 
petition is now before the New York P. 8S. Commission. The railway 
company plans to turn its main city line over to the bus corporation, 
effective on May 1 1923. ‘Electric Railway Journal.’’—V. 112, p. 1618. 


Pacific Electric Ry.—Bus Company Organized.— 

The Los Angeles Motor Bus Co. has been organized by the Pacific 
Electric Ry. and the Los Angeles Ry. for the purpose of installing a bus 
service for the transportation of passengers within Los Angeles, Calif. 
The Bus Co. on Feb. 5 filed an application with the Los Angeles Board 
of Public Utilities for a permit to operate bus service between Hollywood 
Boulevard and Santa Barbara Boulevard on Western Ave. The fare 
will be 10 cents, and free transfers will be issued between buses and cars 
of the two respective street railway lines to all of these companies’ lines 
crossing Western Ave.—V. 115, p. 2581. 


Peoria & Eastern Ry.—WNo Interest on Income Bonds.— 

The Central Union Trust Co., as trustee for the 4% income bonds of the 
Peoria & Eastern Ry., has received a communication from the company 
which says in substance: 

“The earnings statement for the year ended Dec. 31 1922 showed a 
deficit of $278,881, to which should be added $20,000 under agreement 
relating to Champaign elevator, making a total deficit of $298,882. The 
latter amount, together with $31,543, representing the balance due the 
‘Big Four’ on operating account as of Jan. 1 1922, made the grand total at 
the end of the year $330,423. 

‘*The directors declare that there are no earnings and income applicable 
to the payment of interest for the year 1922 upon the income bonds of the 
company .—V. 116, p. 722. 


Pennsylvania RR.—Number of Stockholders.— 

The number of stockholders on Feb. 1 1923 totaled 138,545, a decrease 
of 3,259, compared with Feb. 1 1922. The average holdings on Feb. 1 
1923 were 72.07, an increase of 1.65. The foreign holdings on Feb. 1] 
last were 3.68% of the outstanding stock, a decrease of 0.15% compared 
with Feb. 1 1922.—V. 116, p. 616, 411. 


Philadelphia Co.—Bonds Sold.—Lee, Higginson & Co., 
Ladenburg, Thalmann & Co., and Hayden, Stone & Co., 
have sold, at 92% and int., yielding over 614%, $10,000,000 
15-Year 544% Conv. Deb. Gold Bonds (see adv. pages). 


Dated March 1 1923. Due March 1 1938. Int. payable M. & 8S. in 
New York, Boston, Chicago and Pittsburgh. Denom. $1,000, $500 and 
$100 (c*r*), $1,000 and authorized multiples. Callable, all or part, on 
and after March | 1924, at any time. on 30 days’ notice, at 102% and int. 
during the nine years to March 1 1923, and thereafter at 14% less premium 
each year to maturity. Convertible, on and after March 1 1924, into non- 
callable 6% Cumul. Pref. stock, par for par. Free of Penn. State tax. 
Interest payable without deduction for any Federal income tax not in 
excess of 2%. Chase National Bank, New York, trustee. 

Listing.—Application will be made to list bonds on N. Y. Stock Exchange. 
Data from Letter of President A. W. Thompson, Feb. 24 1923. 

Company.—Through subsidiaries, owns or controls an extensive gas- 

roducing, transporting and distributing system in Pennsylvania and West 
irginia, furnishing and distributing the greater part of the entire gas 
supply of the city of Pittsburgh. Also owns the entire capital stock of the 
Philadeiphia Oil Co., doing an oil producing and marketing business. 
Owns securities of the Pittsburgh Railways, representing the equity in the 
electric railway system in Pittsburgh and vicinity. Controls, through entire 
common stock ownership, the Duquesne Light Co., which does substantially 
all the commercial electric light and power business in Pittsburgh and in 
the greater part of Allegheny and Beaver counties, Pa., a territory of 
epgrenmmately 1,000 square miles. 
2urpose.—Proceeds will be used to constitute further investment in the 
Duquesne Light Co., the entire $18,226,000 Common stock of which is 
owned by the Philadelphia Co. Dividends of not less than 7°. have been 
paid annually on the Duquesne Light Co. common stock since 1912. 

Capitalization After This Financing— Authorized. Outstanding 
First Mtge. & Coll. Trust 5s, 1949_____________ (Closed) $2,501,000 
Consol. Mtge. & Coll. Trust 5s, 1951__________ (Closed) 13,527 ,000 
Union Gas Co. of McKeesport Ist M. 5s, 1929__ (Closed) 170,000 
Pitts. & W. Va. Gas Co. Coll. Trust 6s, 1923__. (Closed) 150,000 

3 
) 
4 


549.999 





First Ref. & Coll. Trust, Series A, 6s_.........x$100,000,000 15,312.600 
15-Year 54% Conv. Debs.. 1938______._____.- 10,000,000 10,000,000 
Pref. stock, 5% Non-Cumul., par $50____- ie 2,033 400 1 442.450 

do 6% Cumul., par $50. ~neee----- 20,000,000 14,552.350 
Common stock, now paying 6%, par $50___. 48,650,000 42,943,000 


x Of which $9,060,000 additional Series A bonds are issuable against the 
present properties. 

Earnings .—Consolidated income accounts of the Philadelphia Co. and its 
subsidiary natural gas and oil companies (including interest and dividends 
received on securities owned) based upon the company’s annual reports for 
the years ended Dec. 31, show: 





| distribution and sale of the 
| stock of the parent company in the Pacific Northwest territory. 





tz. = 


Interest on 
Funded Devt. 
$2,097 .991 
2.164.628 
1.980.227 


Gross Earnings xNet Available 
(Gas & Oil). for Interest. 
$13.109.967 $7 031,510 

13.774,501 6 683 .832 
16.566 ,669 8.109.233 
11,308,595 4,909 592 1.853 .397 
14,566,026 7,472,414 1,873,440 


x Net available for interest on funded debt after deducting construction 
expenditures and depreciation and adding other income. 

Jiridends. —The company has an uninterrupted dividend record, from 
1885 to 1923 (except the year 1897). During this entire period dividends 
on its Common Stock have averaged over 6% per annum, which is the rate 
st being paid on the 342,943,000 outstanding Common Stock.—V. 116, p. 
J Js 


Public Service Corp. of N. J.—J/nitial Dividend.— 

An initial quarterly dividend of 1%% has been declared on the 7% 
Preferred stock (V. 115. p. 2794), payable March 31 te holders of record 
March 15.—V. 116, p. 616, 516. 


Puget Sound Pr. & Lt. Co.—Securities Corp. Formed .— 

The Puget Sound Power & Light Securities Co., a subsidiary, has been 
incorporated with an authorized capitalization of $50,000, to handle the 
Common, Preferred and Prior Preference 
Officers 
of the new securities company are: A. W. Leonard, President; W. H. 
McGrath, Vice-President: James B. Howe, Secretary; F. W. Brownell, 
Treasurer.—V. 116, p. 296, 77. 


San Antonio Public Service Co.—Listing— Earnings .— 
The New York Stock Exchange has authorized the listing of $3,800,000 
First Mtge. & Ref. Gold Bonds, 30-Year 6%, Series A, due Jan. 1 1952. 
Earnings—Cal. Years— 1921. 
Gross operating revenue 
(incl. other income)___$3 
Oper. exp. (incl. taxes). 
Bonded debt 
Other interest. 


$4 560,979 
3,716,691 
230.450 


50 864 
Balance........ $400,977 $502,973 
Previous surplus 567 ,037 592,014 


Total. _______. $661,037 $968,014 $1,094.988 

Preferred dividends. a 13.781 52,304 

Common dividends 94 000 376,090 x3900,900 yl1,.000,000 
Profit and loss, surplus 


$567,037 $592,014 $781,207 $239,288 


x Includes $300,000 stock dividend. y Includes $600,000 stock divi- 
dend.~—V. 116, p. 411. 


Southern Pacific Co.—Locomotive Order—Natron Cut-Off. 

Chairman J. Kruttschnitt recently announced the addition of a new 
item to the company 1923 equimpent program, an order for 50 locomotives 
to be delivered this year. The order includes 34 mountain-freight ty 
locomotives: 10 mountain-passenger type locomotives, and 6 heavy Pacific 
type locomotives for passenger service. 

it is announced that construction of the gap in Natron cut-off between 
Oakridge and Kirk, Ore., will follow approval by the court of the I.-S. C. 
Commission's recent decision permitting the company to retain the Central 
Pacific. Counse] for the company expect, on the date fixed by the court, 
to present the commission’s order for approval and authorization of the 
court charged with the execution of the Supreme Court’s mandate and to 
seek from the court a decision to the effect that the commission’s decision 
has rendered lawful the continued control of the Central Pacific. 

The closing of the Natron cut-off gap of 118 miles over the Cascade 
Mountains would provide a new north and south railroad line from Weed, 
Calif., to Eugene, Ore.—V. 116, p. 722, 823. 


-_—- —-——__4_- 











~ $510,448 
781,207 


$1,291,656 
52 3267 














Southern Railway.—Equipment Trusts Sold.—Drexel & 
Co., Philadelphia, have sold, at prices ranging from 98 and 
div. to 100 and div., to yield from 5% to5\4%%, according to 
maturity, $6,750,000 5% Equipment Trust Gold Certifi- 
cates, Series ‘‘X.’”’ Issued under the Philadelphia plan (see 
advertising pages). 


Pennsylvania Co. for Insurances on Lives & Granting Annuities, Phila., 
trustee. Dated April 2 1923. Serial maurities of $225,000 semi-annually, 
Oct. 1 1923 to April 1 1938, inclusive. Denom. $1,000 (c*). Dividends 
payable (A. & O.) at office of trustee. Subject to approval of the I.-8. C. 
Commission. 

Secured on the following equipment: 10 light Mikado type locomotives, 
40 heavy Mikado type locomotives, 12 heavy Pacific type locomotives 
2.000 40-ton steel centre-sill box cars, 3 steel dining cars and 200 stee 
centre-sill stock cars. rey will cost approximately $8,444,000, of 
wales Sporernatay $1,694, is to be paid by the company in cash.— 

. 116, p. 510. 


Terre Haute Ind. & Eastern Trac. Co.— Bond Extension. 

The holders of the $2,470,000 Indianapolis & Northwestern Traction Co, 
Ist Mtge. 5% 20-Year Gold Bonds, due March 1 1923, are requested to 
forward their bonds to Columbia Trust Co., 60 Broadway, N. Y. City, for 
an extension of the maturity date to March 1] 1933 at the same rate of in- 
terest. The extended bonds may be redeemable as a whole only at interest 
Sates, after two years from March 1 1923, at a premium of 5%, on 60 days’ 
notice. 

The bonds are secured by a first mortgage on about 87 miles of modern 
interurban railroad extending from Indianapolis to Lafayette, Ind., includ- 
ing a branch line from Lebanon to Crawfordsville, Ind., and operated 
under lease as a part of the interurban railroad system of the Terre Haute 
Indianapolis & Eastern Traction Co., which under said lease agrees to pay 
the interest on the bonds. The interest coupons are free of normal income 
tax up to 2%. 

The March 1 1923 interest coupons will be paid when due, as usual. 

The City Council of Indianapolis, recently passed the ordinance ratifying 
the Indiana P. S. Commission's order authorizing the company to enter into 
the electrical power field in Indianapolis with the establishment of a power 
system competing with the two existing power companies.—V. 116, p. 823. 


Third Avenue Ry., N. Y. City.—3% Int. on Adj. Bonds. 


The directors have declared an interest payment of 3% on the Adjust- 
ment 50-year Mtge. 5% gold bonds, payable April 1. This is approxi- 
mately the amount earned for the six months ended Dec. 31 1922. On 
Oct. 1 last an erent payment of 3°4 % was made on the Adjustment bonds. 
—vV. 1 15, p. l a 


Toronto & York Radial Ry.—Sale to City.— 


This company and the Schomberg & Aurora Ry Co. have been purchased 
by the city of Toronto and by agreement the portions of the railways outside 
the city of Toronto have been turned over to the Hydro-Electric Power 
Commission of Ontario to operate. The portion of these railways within 
the city are now being operated by the Toronto Transportation Commission. 
—See also V. 111, p. 2424. 


Washington Water Power Co., Spokane.—Report.— 


Calendar Years 1922 1919 
Gross revenue___._.... $4,993,794 $3,670,092 
Operating expenses.__... 1,721,747 1.492.480 
Taxes (incl. Fed.)..---- 435,183 
Int. on bonds and notes~- 
Disc. on Ist Ref. bonds- 
Int. on consumers dep- 418 

teplacement reserve_- - 3.288 
Prof. & loss prior yrs LS! 20 22% er6 S23 a al 
Dividends paid - - - - - - (8a) 4.4300 (614 )968125 (424 )658: 
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Balance surplus- 956 $5,379 

The figures for 1921 include earnings and expenses of the City street 
railways & suburban lines formerly belonging to Washington Water Pow. 
Co. for the whole year, whereas in 1922 the figures include only 6 months’ 
operations of the City lines and 3 months’ operation of the suburban lines. 
For proper comparison with 1921, $450,000 (est.) should be added to the 
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gross revenue, this amount representing receipts of the street railways, 
which were operated separately during the last half of the year. 

The report saysin part: On July 1 1922, company acquired all the capital 
stock of Intermountain Power Co. On Jan. 1 1923, company acquired 
all the capita] stock of Okanogan Valley Power Co. e 

During the early part of 1922 agreements were negotiated for the con- 
solidated of the city street railways of Washington Water Power ©o., 
with those of the Spokane City Railways. Thereafter agreements were 
had with the City Council of Spokane, for a new franchise, and for the elim- 
ination of jitney competition, subsequently ratified by a vote of the people. 
The consolidated street railway company, known as Spokane United Rail- 
ways, commenced operation on July 1 1922. In payment for its electric 
railways company received securities of the Spokane United Rys. amount- 
ing to a controlling interest in the property. 

e operation of the company’s suburban electric railway lines was dis- 
continued in March and the property dismantled. 

An offer of 10% new stock to stockholders in May 1922 was taken, and 
it seems probable that there wil) be another issue of the Same amount 
at about the same time this year, the proceeds to be used for capital expen- 
a — earnings make it probable that a dividend of 2% will be 
pa pril 15. 

The Farmers’ Loan & Trust Co., trustee, New York, will, until March 15, 
receive bids for the sale to it of First Ref. Mtge. 5% bonds of 1909, to an 
amount sufficient to exhaust $28,654.—V. 115, p. 2269. 


Waterloo, Cedar Falls & Northern Ry.— 


The company recently reduced its fares from 10 to 7 cents —V. 116. p.517. 


Wheeling (W.Va.) Public Service Co.— Bus Application. 
The company has applied to the city of Wheeling, W. Va., for the right 
to operate buses in East and North Wheeling.—V. 115, p. 1943. 


Wisconsin Public Service Corp.—Bay Shore Lines.— 

The purchase price of the Bay Shore (Wis.) Street Ry., consisting of 
about 1% miles of track was fixed by the Wisconsin RR. Commission 
at $18,000. The Green Bay Park Ry., a subsidiary of the Wisconsin 
Public Service Corp., was organized last year to take over the Bay Shore 


Ry. which had outstanding $15,000 6% bonds and $11,500 stocks.— 
V.116, p. 517. 


York (Me.) Utilities Co.—Officers.— 
Officers of this company, formerly the Atlantic Shore Ry., are: F. O. 


Oonant, President: Constant Southworth, Vice-President; George 8S. 
Hobbs, Treasurer; all of Portland, Me.—V. 116, p. 617.9 


INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important devel- 
opments in the industrial world during the past week, to- 
gether with a summary of similar news published in full 
detail in last week’s ‘‘Chronicle’”’ either under ‘Editorial 
Comment” or ‘Current Events and Discussions.” 


‘ Stee! & Iron Production, Prices, &c. 

The “Iron Age”’ March 1 said: 

Prices.—‘*In the period of a month not only has the price basis of current 
quarter steel contracts become strongly fixed but what has been booked 
at higher prices for Aprli,. May and June delivery is substantially as firmly 
established. Steel has advanced $2 85 a ton in this time on the average 
and now a Steel Corporation subsidiary, without any intention of taking 
any more business at the moment, has marked up sheets $3 to $6 a ton 
to the levels from which independent makers have just risen. 

‘*The American Sheet & Tin Plate Co. also has raised tin plate to $4 95 
a base box, $4 a ton up. In the light that no orders are sought, the act 
is taken to show what may be the basis of third quarter sales. Some 
independents are now asking $5 a box, and smal) lots have sold at $5 10. 

‘“Considerable open capacity for other forms of stee] is still not engaged 
for the second quarter. The price basis for much of it is expected to be 
settled by the middle of March. Meanwhile the market is orderly, regular 
consumers being assured of protection for their normal needs. Signs 
are wanting of a runaway market. Spectacular premiums apply to a 
relatively small tonnage. 

Orders .—*‘ Quite a little of recent demand has come from jobbers and 
to that extent at least orders have been for the building up of stocks rather 
than for early use. Warehouse advances are imminent, seeing that mill 
prices have now reduced the spread to the distributer. 

Operations .—*‘Operations have so far bettered that the whole industry 
is nearer 90 than 85% of capacity. In some quarters loss of labor to 
outdoor occupations is not a cause of concern. The present rate is be- 
lieved possible for some time. Plans in the Pittsburgh district call for 
putting more furnaces in blast in the next few weeks and an Illinois Steel 
Co. stack, banked a week ago, is again active in spite of limited fuel 
deliveries. 

Pig Iron.—* Buying of pig iron has been widespread, representing many 
melters and making a large aggregate tonnage. In nearly all centres, 
greater firmness has resulted, while in the East foundry grades have 
advanced $1 and at Pittsburgh an advance of 50 cents has been established 
on steel-making grades, and 50 cents more is being asked on foundry iron. 
In the South the situation is strong, following the withdrawa! from the 
market of several) large companies. 

‘The ‘‘Iron Age’’ composite price for pig iron has advanced to $27 79 
from $27 38 last week, the highest since mid-November. At the end 
of January it was $2688. One year ago it stood at $1810, near the 
bottom of the lowest swing since the Fall of 1916. 

Finished Steel.—‘* Uncertainty of the developments of the admittedly 
strong semi-finished steel market accounts in part of the refusal of forward 
commitments in finished products. With indications of $42 50 shortly 
for billets, sheet bars and siabs, steel rails at $43 for the second half are 
regarded out of line. 

“Two different bases of wire rods, depending on diameter, have been 
announced by the American Steel & Wire Co., resuming a practice of 
some years ago. 

**Sheets are more commonly quoted at 2.75c., Pittsburgh, for blue 

annealed, 3.60c. to 3.75c. for black and 4.70c. to 4.75c. for galvanized. 
ns ee accounts for the relatively greater advance of the galvanized 
product. 
**Fewer bars, plates and shapes are obtainable at 2.25c¢. than a week 
ago. Rail steel] bars for concrete reinforcement are now 2.25c. Structural 
awards continue to pile up with 31,000 tons the week’s total in sizable 
jobs. Among inquiries oil tank work again looms large. 

‘**Tie plates are now quoted at 2.60c., the 2.45c. price having disappeared 
on definite delivery orders. Spikes and track bolts have been further 
advanced by a number of important makers. 

**Railroad car orders exceeded 4.500 and 3,000 were added to the pending 
list. Cars are still obtainable in four to five months. 

“The British steel market is rapidly advancing. 
and tin plate $5 05 to $5 30. 
risen to the domestic levels.”’ 

Coal Production, Prices, &c. 

boa United States Geological Survey Feb. 24 1923 estimated production 
as follows: 

‘*The total soft coal raised during the week ended Feb. 17 is estimated 
at 10,549,000 net tons, a decline of 239,000 tons from the revised estimates 
of 19,788,000 for the week preceding. 

‘*Karly returns on car toadings in the present week show 39,280 cars 
loaded on Monday, 30,177 on Tuesday and 31,392 on Wednesday, thus 
indicating a rate of production lower than in the week before and a probable 
total output cf from 19,200,000 to 10,400,000 tons. 


“The trend of output for the last 6 weeks is shown in the following 
statement of cars loaded daily. 








Rails are fully $42 
A number of American export prices have 


an. 29- 

Jan.15-20. Jan.22-27,. Feb.3. Feb. 5-20. Feb.12-17. Feh.19-24. 
Monday. 44.356 43 0193 42.220 41.080 40.15] 29 280 
Tuesday. 34,471 32.276 33,570 31.596 33.068 39.177 
Wed_... 32.470 32,51 31,529 39 626 30,892 31.392 
Thursday 30.914 31,416 28 554 29.772 98 155 bai 
Friday... 30,112 29.832 27 543 30,464 26.918 ean 
Saturday 29.417 29,146 25,995 28 092 25 866 


“The production of anthracite in the week ended Feb. 17 declined to 
1.828,000 net tons, including mine fuel. local sales and dredge and washery 
output. Save for the holiday weeks (Thanksgiving, Christmas and New 
Year's), this is the first time since mid- November that the weekly production 
has fallen below 2,000,0G0 tons. Labor troubles and transportation dis- 





—_  s 


ability on account of bad weather were causes of the decline and make it 
impossible to forecast the present week’s output. 


Estimated United States hata in Net Tons. 











vw g — 
Bituminous—-..--~-~-- Week. Cal.yr .lodate. Week. Cal.yr .todate 
i, 2 cnsnedeuseeses 10,696,000 55.8(6,000 9,714,000 43,873,000 
. ea 10,725,000 66,531,000 10,309,000 54,182,000 
PE BE véeemncnacccoen 10,549,000 77,080,000 10,285,000 64,467,000 
Anthracite— 
SE 2,056,000 10,023,000 1,811,090 7,746.000 
Re aera 2,023.000 12,046,000 1,822,000 9,568,000 
Feb. bd ?mieCenened 1,828,000 13,874,000 1,703,000 11 271,000 
Beehive Coke— 
. i eee 348.000 1,651,000 122,000 577.000 
. eS ae 359.000 2,010.000 128.000 705.000 
. 3 ae ae 382,000 2,392,000 135,000 840 000 


The ‘‘Coal Trade Journal’ Feb 28 received market conditions as follows: 

‘Transportation conditions furnished the underlying strength to the 
bituminous coal markets of the East and Southeast last week; in the West, 
it was the weather that gave a snap to trading, and that was more effective 
on the whole than was the maze of embargoes and congestion that impeded 
deliveries north and east of the Ohio River. In Illinois-Indiana territory, 
the weather impulse to domestic buying was given added strength by the 
action of producers in reducing circular prices on the choicer grades of 
prepared coal. That, in turn, caused an accumulation of fine coal that 
weakened the price schedule on screenings. 

‘‘On the other hand, the weather demand toned up Ohio prices and the 
transportation situation caused an upward reaction in spot quotations in 
some of the Southern fields. Pool coals. however, fluctuated. Central 
Pennsylvania offerings, despite the miserable car supply, were easier, due 
in the unionized sections of that area to the pressure of non-union competi- 
tion. Tidewater. movement as shown in the reports from the Virginia 
piers, was again on the increase. ‘The jam at some of the Western gateways 
is forcing Soutbern coal, for which there is a strong Western demand, to 
the seaboard. 

‘‘Compared with quotations for the week ended Feb. 17, spot figures 
last week showed changes in 58% of the ficures. Of these changes, how- 
ever, 63% represented reductions ranging from 10 cents to $1 per ton and 
averaging 38 cents. The average advance was 24.5 cents and the range 
was from 5 to 60 cents. The straight average minimum price on all the 
bituminous coals listed was $2 98 per ton, a decrease of 9 cents, while the 
average maximum, $3 72, was a drop of 5 cents. <A year ago the averages 
were $2 04 and $2 33, respectively.’’ 

Oil Production, Prices, &c. 


The American Petroleum Institute estimates the daily average gross 


crude oil production in the United States for the week ended Feb. 24 
as follows: 





(In Barrels)— Feb. 24 °23. Feb. 17 °23. Feb. 10 ’23. Feb. 25 °229 
ESE EE pene ae 406,550 406,000 409 250 338,500 
CE ES eee 80,950 80.550 81,050 82 300 
North Texas......- .-- 50.250 51,750 53.750 53,100 
Central Texas......... 124,050 124,350 124.950 203 .350 
North Louisiana____ ~~ 0,750 67 .650 69 200 110,150 
a 103,750 190,150 97 .450 36,600 
ee 106,450 109,250 113,500 108,150 
SEITE 107.000 107 ,000 108,000 110,000 
Wyoming and Montana_- 104,950 115,850 97 ,450 58.300 
Ce... .caccosecece 630,000 595,000 565,000 310,000 

, 0 ae 1,784,700 1,757,550 1,719,600 1,410,450 


Gasoline Prices Advance.—Atlantic Refining advanced price Ic. a gal. to 
26c. at service stations. ‘‘ Boston News Bureau” Feb. 24, p. 6. 

Standard Oil Co. of Louisiana has advanced price 1 cent per gallon 
‘*‘Wall Street Journal’’ March 2, p. 3. 

Texas Co. advanced 1%c. per gal. in North and South Carolina and Ic. 
in New Jersey, Maryland, Virginia, West Virginia and District of Columbia. 
‘*Phila. News Bureau” Feb. 24, p. 2. 

Standard Oil Co. of New York advanced 1c. per gal. in New York and 
New England to 24%c. tank wagon price. ‘‘Times’’ Feb. 27, p. 1. 

Jenney Mfg. Co. followed advance of 8. O. of N. Y. ‘* Philadelphia 
News Bureau” Feb. 


26, p. 2. ; 
y a ic Refining Co. also followed this advance. ‘‘ Phila. News Bureau’ 
ep. ; 


DD. Be 
Standard Oil Co. of Ohio advances Ic. a gal. to 23c. service station price. 
‘**Times’’ Feb. 27, p. 1. 

Gulf Refining Co. advanced Mc. a ga]. in New York and Connecticut. 

Crew-Levick Co. advanced price in Oklahoma 2c. a gal. to 20c. 

Standard Oil Co. of New Jersey advanced Ic. to 25c. service station price 
in West Virginia. 

In Denver, Colo., gasoline has advanced Ic. to 23c. a gal. service station 
kg . Pensacola, Fla., 2c. to 23c. a gal. ‘‘ Boston News Bureau 

ep. an e ‘ 

M agmolia Petroleum and Texas Co. advanced price 2c. a gal. in Oklahoma. 

Marland Refining Co. advanced price 2c. a gaJ. in Oklahoma except in 
Oklahoma City, where advance was 3c. ‘* Boston Financial News eb. 


. he 
Erport Prices of Gasoline and Naphtha Advanced 1c. a Gallon by Standard 
Oil Co. of N. J. ‘* Boston News Bureau”’ Feb. 24. p. 9. 

Naphtha Price.—Standard Oil Co. of New Jersey advanced price Ic. a 
gal. to 23%c. ‘‘Times’’ Feb. 27, p. 1. 

Refute Charges of Price Fizing.——Standard Oi Co. of_Indiana denies 
charges that company fixed prices in Indiana, in Senate Oil Investigating 
Committee hearing. ‘‘Times’’ Feb. 27. p. 8 

Prices, Wages and Other Trade Matters. 


Refined Sugar Prices.—On Feh. 24 Federal Sugar Refining Co. reduced 
rice 25 pts. to 8.75c. a lb., while Pennsylvania Sugar Co. advanced price 
0 pts. to 9c. On Feb. 26 Federal Sugar Refining Co. reduced price 10 
pts. to 8.65, followed the next day by further reductions of 15, 25 and again 
25 pts. to 8c. a lb. Arbuckle Bros. reduced price 75 pts. to 8.25c. a Ib. 
On Feb. 28 Federal advanced 50 pts. to 8.50c., followed by Arbuckle Bros., 
who named the same price, an advance of 25 pts. On Mar. 1 Pennsylvania 
Sugar Co. advanced price 15 pts. to 9.15c., the highest point reached on the 
present rising movement, while Federal advanced 25 pts. to 8.75c. and Na- 
tional Sugar Refining reduced 25 pts. to the same level. | 

Further advances on March 2 were as follows: American, 15 pts. to 
9.15¢c.: Arbuckle, 50 pts. to 9c.: Federal, 25 pts. to 9c.; National, 15 ts. 
to 9.15¢c.: Revere. 15 pts. to 9.15c., and Warner 15 pts. to 9.15c. all 
Street Journal,”” March 2, p. 11. 

Textile Situation.—48-hour week bill in New Hampshire is defeated in 
Senate on party vote, 12 to 10. Cannot come up again for two years. 
Victory for textile interests who have been chief opponents of hill. Over 
21% of New Hampshire's products come from mills with more than 21] ,000 
employees, of whom 45.2% are women and 1.3% minors. Present week, 
varying from 48 to 54 hours, already causes differential of 1% to 2c. per 
yard more than cost of production in Southern mills, where 60-hour week is 
not prohibited. Reduction of approximately 11.1% hours per week would 
mean similar reduction in output, as industry cannot be speeded up further. 
**‘Boston News Bureau’’ March 2, p: 1. 

Gingham Prices.—Amory Browne & Co. announced prices for fall of 1923 
about %c. over levels for spring of 1922. Amoskeag Mfg. Co. prices are 
substantially at thesamelevel. ‘Financial America’’ Feb. 28, p. 4 and if 

Knit Goods Workers Strike-—Amalgamated Knit Goods Workers’ Union 
in New York calls strike to force recognition by mill owners and to obtain 
44-hour week and minimum wage seale. ‘‘Wall Street Jour.’’ Mar. 1. p. 3. 

Copper Price.—Advance continues reaching 17c. a Ib. March 1. 
‘Financial America’’ March 2, p. 2. 

Lead Price.—American Smelting & Refining Co. advanced price from 
8c. to 8.10c. on Feb. 23 and again to 8.15c. on Feb. 27. 

Further Lead Price Adrances.—American Smelting & Refining Oo. has 
advanced lead $1 a ton, New York quotation being 8.40c. a pound. 

National Lead Co. has advanced price of white lead 25c. per cwt. & 
correspond with pig lead advance. ‘Financial America,’’ March 2. 

Zinc and Tin Aslo Advance.—The former (spot) brought 7.65 +7.70C., 
while tin was quoted at 46.75. ‘“‘Eng. & Min. Journ. Press’’ Mar. 3, p. 425. 

Tire Price in Canada Advances.—Tubes increase from 5 to 25% and 
casings from 5 to 7%%. ‘“Times’’ Feb. 25, p. 11. 

Radiator Prices Advance.—American and United States radiator com 

anies announce advance of 24% on radiators and boilers. “Boston 

inancial News’’ Feb. 26, p .7. . 

Brass and Copper Products Prices Advance.—Rolling mills advance prices 
\% to %c. a pound following rise in price of copper. ‘Fin. Am. Mar p. 1. 

Milk Prices Reduced to Distributors. —Reduction of 10 cents a hundred 
ounds to distributors will not be passed on to consumers. 

eb. 25, Sec. 1, p. 14. 
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Wage Increases. 


Wa -Draper Corp. increases wages of about 2 
effective March 1. 


*‘Boston News Bureau’ Feb. 26, p. 3. 
Plymouth Cordage © 10). increases wages of 900 ey about 
retroactive to Feb. 19. ‘‘Boston Financial News’’ Feb. ,p. 3. 
Farm Wages.—Farm wages in United States in clos td months of 1922 
dropped to average of $4030 a month without board and $27 81 with 
board, West and North Central States greatest declines. ‘‘Boston News 
Bureau"’ Feb. 27, p. 3 
Matters Covered in ** 
Janu*ry, p. 762-766. 
a7 I9blie production, 
. 767. Ce) Decreas 
as Strike in waist : 
Strike in Boston dress 


000 empioyees 


10%, 


Chronicle’ Feb. 24. 
(6) Structural steel bookings, p. 
p. (d) Course of wiiolesale prices in Ji nuary, 
in retail food prices during January. p _" 
ind dress manufacturing trades settled, p. 768. 
and waist industry. p. 768 
(h) Offerings: (1) $1,000,000 5% bonds of First Joint Stock Land 
Bank of Montgomery, Ala , p. 769, (2) $2,000,000 5° bonds of Des Moines 
Joint Stock Lana Bank, p. B59 
(i) Advances approved by W ar Finance 
cultura! and livestock purposes, p. 777. 
Finance Corporation, p. 477. 


(a) New capital flotations in 


107. (¢c ncre ise in 
(67 


(g) 


Corporation account of agri- 
(j) Repayments received by War 


Alabama Power Co.—Purchase Approved .— 

Formal approval of the purchase by the company of the prop ‘rties of 
the ee Ty Light & Traction Co., Montgomery Light & Water Power 
Coe., the Alabama Truction Co , the People’s Ice & Electric Co and the 
Power ‘Transr: ‘ission Oo... all of Montgomery, Ala., was contained in an 
order issued recently by the Alabama P. S. Commission. The purcnase 
price is 36,200,000, but this price, the Commission sets out, is not to 
affect any value which the Commission may piace on the properties for 
rate-makine purposes. 

In addition the Commission also granted the company 


authority to sell 


$4,000,000 bonds, the proceeds to be used in improvements and extensions | 


by the power company and to meet outstanding obligations. 

Both the Montgomer) Light & Water Power Co. 
Light a — ‘Oo are to be 
V. 116, 17. 


Allis-Chalmers Mfg. Co.—Unfilled Orders.— 

Unfilled crdits on the books Feb. 1, it is stated, we re , 2pproximately 
$9 000,000, compared with $8,215,545 on Dec. 31 1922.--V. 116, p. 
617, 173. 

Aluminum Co. of America.—Application Refused.— 

The U.S. Supreme Court has refused the appucation of the company for 
a review of the construction of Section 7 of the Clayton Act 
Federal Trade Commission.—V. 116, p. 723. 


American Bosch Magneto Corporation.—Shipments.— 
Shipments in January last totaled approximately $860,000, 
of 60% over Jan. 1922.—V. 116, p. 723. 


American & British Mfg. Corp. 


The re ‘i estate proper snd assets in the 
sold Ni: roo Zé in tue eit ‘ of 5 ria por' by 
by order of Kdwin 8. Tho: ,U. 8. Dis 


American Chain Co., Inc. 
The company has 


taken out of receivership imme ciately.— 


—Sale. 
State of Conne 
William H. W yan 
stict Judge.—V. 115 


Capital Readj ial , &e.— 
approved plans for readjusting its capital stock and 
providing new money: for working capital, &c. The plan provides for 
the retiring of the present out: tanding stock issues, which have been 
called for redemption on April ] ee below) Under the plan, $8,750,000 
$9 Cumul. Partic. Class ‘“A”’ stot k (par $25) will be issued. The present 
holders of Preferred stock as well as Class “A’’ and Class ‘‘B’’ stock, 
may exchange their holdings for this new stock at par. This issue of 
stock has been underwritten by Dillon, Read & Co. and Hemphill, Noyes 
& ©Co., subject to the prior rights of the old stockholders. The company 
will also issue $7,500,000 10-Year 6% debentures, which have also been 
underwritten, and 250,000 shares of C ‘ommon | stock of no par v ilue. 

The pre ent outstand ing Preferred Class ‘“‘A’’ and Class ‘‘B”’ stock 
April 1 next at the Chemical National! 
Bank, New York, at the following prices and dividends: The Preferred 
at 107, the Class ‘‘A’’ at 110 and the Class ‘‘B”’ at 100. 

The company is the large st manufacturer ofc hain in the world. 
has had a rapid growth since inc eption in 1912, with 
in the first year and of $17,657,269 in 1922 

Annual net earnings for the 7-vear period ending with 1922 averaged 
$1,479,009 or more than twice the &Y 
Olass “‘A"’ stock now being issued. For the last six months 
earnings were at the annual rate of more than 4 times 
requirements.—vV. J11, p. 694. 


American Druggists’ Syndicate.—Par of Stock. 

An increase in the par value of the stock from $10 to $50 a share, and a 
reduction in the number of shares from 678,32 
by the stockholders Feb. 26. 

Income Account Calendar Years. 
1922. 1921. 1929. 
$430,921] loss 385d ,. 569 $186,529 

def 603.216 2388 O40 ‘ 


ticut will be 
auctioneer, 
. 2583. 


have been called for poe on 


Business 


of 1922, such 
these dividend 


L919. 
Profits for 


year 
Previous 


surplus 


Total : 
Divs., &c., surp. charges 
Prem. from s2.los C -ap. SUK. 
Fed. income & prof. taxes 


def $172,295 def. 859 
x14,114 
defS1s6,410 defS693 $510,063 
years 1917 to 


216 S288 046 
taxes paid for the 


Surplus end of year 
x Addition:l Vederal in _s and profits 


1919, inclusive.—-V. 116, p. 179, 79. 
Americen Gas hg Philadelphia.—New Secreiary.— 


Johns Hopkins has been elected Secretary, succeeding W. L. Fox.— 
115, p. 2796. 


American Hardware Corp.— Annual nee. 
Calendar A ears- ide + # 1921. 1920. 
Net earnin: x2 O93, O47 x3$1.212,628 $2,966,205 
Depreci: don andres Wwves 360,082 1,509,848 
$852.546 $1,455,357 
493,000 1,190,400 


Net profit... -. $2. 266,269 
Dividends paid -- 1,4 400 
3: 260, 957 

261 69] 


10,000 


S58 945 
0-4 


Balance, surplus 
Previous surplus 
Adjustments, or. 
Stock dividend (25%). 


P. & L. surplus. 351, 920 $2 625,723 $3,537.6 48 $3 261.69] 
x In 1922 and 1971 ne *- earnings are after reserve adjiustme nts. 
Balance Sheet Jan. 1. 
1922. 

Aséels-—— s $ 
Real estate, &c__. 4,742,281 
a 383,082 
Bills & aceis. ree_. 4,546,006 
Matis. & merch. _. 4,451,981 


3,537 962 
378, 29 984 
ASO, 


we 23. 192 22. 
Liabilities— 

Capital stock- 

Bills & accts. pay - 

Dividend 

Surplus 


12.400. 000 
Old ae 
744,000 

2,351,920 


1,669 379,22 


4,153, 413 
16,073,394 
e 114, p. 1058. 


American Hide & Leather Co.— A cquisition.— 


The company in its annual report states that negotiat! ons for soe 
chase of the H.S.& M_ W. Snyder tannery at Peabody, M 
practically completed -V*. 116, p. 618. 


eee ee 


14,123,351 


eee 


16,073,394 


14, 123, 351 





pur- 
as been 


ass. ,. 
American International Corp. 
Ha A. Arthur, Vice-Pres., bas been elected President of G. 
& Co., to succeed M.C, Brush, resigned, who will remain as Chairman 


of the eld es We ars has been elected Vice-Pres 
V. 116, p. 518. 


American Lime & Stone Co.— Tenders. 
The Bankers Trust Co., trustee, 10 Wall St.. 


New Sub. Co. President. 


April 1 1922, to an amount Tew? to exhaust $15,500 ata 


a price not ex- 
evseding 107% and int.—vV. 115, p. 


sales of about $500,900 eC 
| First Mortgage 





| steuk dividend on the Common shares (V. 


$1,121,000 on Jan. 1 


anid the Montgomery | 


| Real est., 


Suppl! es, &e._.__. ‘ 
| Securities 


as made by the | 


an increase | 


| Feb. 





im, 


American-La France Fire Engine Co., Inc.- —~Heport. _- 
Earnings—Cal. Years. 922. 921. 1920. 19. 
Net profits_ - -- -- . $1,007 ,946 $897 ,800 $933 ,760 $924. 292 
Federal, &c., taxes. 271,001 318,846 336, aaa 343 , 888 
Pref. dividends (7%) 182,623 166,444 140,06 138,873 
Common dividends - ) 286, 451 (10)248,148 (10) 204: 672 (7 44) 107,003 


$267.870 $164,363 $252,307 $334,528 
$1.413.342 x$1.145.472 $1,405,009 $1,320,702 


x After deducting $423,900 distributed rT} 1 va a 15% Preferred 
p. 

1923, $1,300,000, compared with 

723. 


(10% 





Balance, surplus 
Profit and loss surplus 


hand Jan. 1 
1922.—V. 116, p. 


Amount of orders on 


American Locomotive Co.—Locomotive Order.— 
The Southern Railway has placed an order ona, the eompany for 66 
locomotives, to cost, it is said, about $3,700,000.- . 116, p. S21, 518. 


American Mfg. Co.—Earnings—Dividends, &c. 
Results for Year Ending Dec. 31 1922. 


Net profit - # 970, 876!Previous surplus_ iii 
Deduct: Regular pl: ant depr 455,296 | Deduct: Special plant de 
Preferred dividends 5% 1993 396 | Stock div. on Com.stk_ 


$5,833,340 
498 226 
10%) 800.608 


P. & L. sur. Dec. 31 '22_$5,851 ,298 


Balance, surplus. - - - $1, 316, 184 | 

The quarterly dividend of 1%% declared last week on the Common 
stock, is payable March 31 to holders of record March 15. 

Charles D. McAllister, of Brooklyn, N. Y., and O. H. Diehts, of St. 
Louis, Mo., have been added to the board.—V. 116, p. 825. 


American Snuff Co.—Balance Sheet Dec. 31.— 
1922. 1921. | 1922. 
Assets— $ $ | $ 
mach’y, 
& fixt., tr.-mks., 
pats., good-will, 
&c . 12 2 Of 7 30 
5,190,584 





1921. 
Liabilities s 
Preferred stock 3,952,800 3,952,800 
'Common stock __11,000,000 11,000,000 
| Pref. div. payable. | 59,292 59,292 
12,046,405! Com. div. payable 330,000 330.000 
5,004,995 Taxes, ins., adver., , 
902,074 1,237,374|' disct.,é¢c.,prov. 897,028 244,175 
2.728.529 1,491,575 Deprec’nreserve__ 1,321,193 1,229,065 
Bills & acc’ts rec 1,027,775 1,269,522 Acec’ts payable_-_-_- 164,502 650,449 
Total (each side) 21,945,693 21,049,872 Undivided profits. 4,220,877 3,584,091 
The usual comparative income account was published in V. 116, p. 825 


American Wringer Co.—Reorganization Plan.— 
The stockholders’ committee has proposed a plan of reorganization, 


dated 
17, 


under which the present preferred and common stockholders are 


_ asked to subscribe to new pref. Stock at par ($100) to an amount equal to 


| 25% of their holding 


, and receive as a bonus 4 shares of new common stock 

for each share of new pref. stock taken. Stockholders who do not subscribe 

e the new pref. will receive 1-10 of a share of new common stock without 
ash payment for each share of either pref. or com. stock of old company. 


| Subse riptions to the new stock must be sent to Khode Island Hospital Trust 


| $1,557,000, 


| $1,413, 
| curret assets with the 


Co., Providence, R.1I1., on or before March 15. 


Digest of Plan of Reorganization, Dated Feb. 
Historical.—-On Feb. 2 1921 company was placed in the hands 
receiver. Company then had current assets of a book value of about 
and commitments, &c., of about $3,090,009. The claims 
when finally allowed by the Superior Court had been reduced to about 
$1,300,000, of which $350,000 has been paid in cash. 

During the 11 months ended Nov. 30 1921, total sales amounted to 
$1,121,405. For the corresponding period of 1922 sales amounted to 
248. As of Nov. 39 1922 company had substantially $953,000 in 
inventory priced at cost or market, whichever was 
including the balance of unpaid claims of all kinds 


17 1923. 
of a 


lower. Liabilities, 


approximated $949, 000. 


annual dividend requirements on | Tih 
j new é ‘ 


3 to 135,664 was approved | 


eae — 





_x General creditors 
9, on. ¢ 100 | 
198,400 


3,625,723 | 


| y General creditors with claims of less than $1,000 will be paid 100% 


| than 25% 
, a less 


The stockholders’ committee are of the belief that the prospects for the 
future of the business are bright, and has worked out the following reorgant- 
zation plan By the terms of the plan it is proposed to satisfy all claims 
(except current debt amounting to substantially $31,600) by cash and by 
Bonds to be accepted by the creditors at par. 

In order to protect their interests the stockho!tders will be called upon to 
subscribe for $400,000 (approximately 25% of their present holdings) of 
cumulative preferred stock at par. 

Cash Requirements of Plan, 

(1) To pay bank creditors 60° of face value of the unpatd bal: oe" 
of their claims (60% of $508, OOO) - 

(2) To pay general creditors (except small claims) 50% of een 
value of the unpaid balance of their claims (50% of $352,000) 
ad) usting odd amounts in cash. 

(3) To pay to all general creditors the unpaid balance of whose 
claims is less than $1,000 100° of face value of such unpaid 
balance _ - 

(4) To pay e x penses of recei ivership and reorganization, &c__ 

(5) Working capital (new company) L100 ,000 
HHow Cash Is to Be Raised.—The cash estim: nated as necessary for the 

reorganization is to be raised from: (1) Subscription by present stockholders 

to $100,000 of 7% pref. stock, $400,000. (2) Treasury of present company 
and sale of bonds. $247,000. 

New Company.—Reorganization will be effected through a new Rhode 
Island corporation, which will take the title to the entire property of 
present company, subject only to the liabilities of the receiver for current 
invoices, contracts, leases, wages (all estimated at about $32,000) and 
unpaid and accruing taxes. 


Securities to Be Authorized by the New Company. 

First Mortaage Bonds.—The First Mortgage 7% 15-Year Sinking Fund 
Gold Bonds will be secured by a first mortgage lien on the entire fixed assets. 
Auth., $450,000. Dated April 1 1923. Provisions are to be made for a 
sinking fund for the retirement of bonds. $375,000 of the bonds will be 
required to pay in part the claims of creditors. The balance, $75,000, is 
to be sold as required. 

Preferred Stock.—Authorized, $400,000 7% Cumul. Pref. (a. & d.) Stock 

cumulative from July 16 1923. 


(par $100). Dividends payable quarterly, . 
Red. on any div. date at $110 on not less than 25 days’ notice. Holders 


$647 O00. 


05,000 


80.000 


39.600 


—Cof the preferred stock shall have full voting power if dividends aggregating 


10'%% shall have accrued. 
Common Stock.—Authorized, 25,000 shares, no par value. 
Voting Trust.—Common stock is to be placed under a voting trust agree- 
ment limited to a period of five years. 
Disposition of New Securities and Cash. 
Existina Securities - papegpag A, Receive— 
and Claims— Ouistend ist M.7s.7°% Pf.Stk. Com.Shs. 
Bank creditors - -- ~~~ $508,000 $203 O00 : 
Ane 


352,000 
22 400 


850,000 — 
900 ,OOO Bye 


172,000 
50% 
yOther gen. creditors 

z Preferred stock 


, i 2 ; 500 
z Common stock - - - - 5 


21 & 500 shs. 
225,000 


9.000 shs. 


of less than $1, ‘ger 
0 
their claims in cash. z The $400,000 new Pref. stock is offered to old 
stockholders (Pref. and “c om. alike) at par, $3100, on the basis of not less 
of present holdings; the plan does not permit of subscriptions for 
amount. Subscriptions for a greater amount than 25% will be 
rec eiv ed subject to allotment. Every stoc kholder subscribing to new pref. 
stock in an amount of not less than 25% of present holdings (whether of 


x General creditors except those having claims 


_ pref. or com.) will receive 4 shares of ne w common stock for each 1 share of 


Amsinck | 


new pref. stock so purchased. Non-subscribing stockholders will receive 
1-10th of a share of new common stock for each old share of their present 


holdings, whether com. or pref. stock 


. and Treas.— | 
| made an arrangement with Brown, 
Clark, Provide nce, 


N.Y. City, will until Mar. 3 | 
receive bids for the sale to it of Ist Mtge. Sinking Fund gold bnods, dated | 


,; mon, 


Underwritten.—In order to make the plan a success, the committee has 
Lisle & Marshall and Richardson & 
R. I., whereby they agree to subscribe and pay for all 
ed § stock not taken by stockholders. 

Directors New Company.—Harold T. Merriman, Frederic W. Howe, 
Charles N. Cook, Edward H. Rathbun, ee G. Roelker, Henry Salo- 
Earl S. Colman, Frank D. Lisle, George Schlosser, Robert é. 
Sullivan. 


new Preferr 
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Stockholders’ Committee.—Edward H. Rathbun, Henry Salomon, Robert 


J. B. Sullivan, Sullivan Ballou, Charles Nourse Cook, with Richard B. 
Comstock, Providence, R. I etary. 


Approzimate Balance Sheet of New Company after Giving Effect to Plan. 


°? 








Asseis— Liabilities— 

Oash and securities. _-__- $100,681 \Current acc'ts &itemspay. $31,597 
N otes receivable --_--- _-- 63,826) Reserve for audit expenses. 1,400 
Acc'ts rec. (less reserve) _ _ 151,196| First Mtge. 7% bonds__-. 450,000 
ue ., er eee 497 ,493/ Preferred stock - - - - - -- - - - 400 ,000 
Consigned finished goods_ 53 ,343|\Com. stock & capitalsurp. 878,941 
Land, bldgs., mach’y, &c_ 893,457 

Pre a 1.941 Total (each side) _.-.._.$1,761,938 


-—V. Ills. p. 1775. 


American Tobacco Co.—Listing— Earnings .— 

The New York Stock Exchange has authorized the listing on and after 
March 1 1923 of $8,026.102 additional Common Stock B. par $100, on 
official notice of issuance, in exchange for outstanding dividend scrip, 
making the total Common Stock B applied for $57,414,500. The amount 
of dividend scrip issued for three dividends on Sept. 1 and Dec. 1 1920 and 
March 1] 1921 on Common and Common B stock, bearing interest at 8° 
per annum. amounting to $8,058,834, becomes due Maren 1 192: 
exchangerble on that date for Class B Common stock. : 

The income account for the 11 months ended Nov. 30 1922 shows: Net 
earnings on seles of company, and companies all of whose stock is owned, 
after deducting all charges and expenses for management, texes, including 
Federal income taxes, &c.. were $16,857,711. Dividends from companies 
a part of whose stock is owned by this company, $1,413,769, interest on 
bonds, loans, deposits, &c., $243,994, income from sundry other sources, 


$21,150, total, $18,536,625. Deduct premium on bonds and notes, 
$139,365 . preferred dividends, 23,161,982, interest on bonds, notes, &c.. 


$1,352,475, net applicabie to surplus account. $13,882,803, surplus as of 
Jan. 1 1922, $14,794,667, total, $28.632,.470. Common stock and Common 
a» divs., $10.750.533, surplus Nov. 30 1922. $17,.881,937.—V. 116, 
p. * . 


Anaconda Copper Mining Co.—Resumes Payment of 
Dividends—Stock Increase Authorized and Plan to Acquire 
Chile Copper Co. Approved.—The directors have declared a 
dividend of 75 cents per share on the Capital stock, par $50, 
payable April 23 to holders of record March 17. This 
compares with quarterly dividends of 2% ($1) each paid 
from May 1919 to Nov. 1920, inel.; none since. 

The stockholders on Feb. 26 increased the authorized 
Capital stock from 3,000,000 shares (par $50) to 6,000,000 
shares (par $50), and approved the plan to acquire the Chile 
Copper Co., as outlined in V. 116, p. 406, 298. 


New Company to Sell Copper Output of Ryan Group.— 

Meta!s Sales Corp. has been formed to take over the copper selling 
business of the Anaconda Copper Mining Co. which in the past has been 
carried on by United Meta!s Selling Co. (V. 107, p. 2195). Beginning 
Feb. 28 the new company took over all the liabilities of the United Metals 
Selling Co. growing out of its copper sales contract. In the future Metals 
Sales Corp. will sell the copper of all copper producing companies formerly 
selling through the United Metals Selling Co. The latter company will 
continue to se’! zine and lead and metal products other than copper that 
it is now handling, with John A. McCarthy in charge of sales. 

The United Metals Selling Co. has been selling the copper output of 
Anaconda Copper Mining Co., Inspiration Copper Co., Greene-Cananea 
Copper Co., Consolidated Copper Mines Co., New Cornelia C pper Co., 
North Butte Copper Co., Utah Consolidated Mining Co. and the Walker 
Mining Co.—V. 116. p. 518. 406. 


Armour & Co. of Delaware. 

An initia! quarterly dividend of 144 % has been declared on the Preferred 
stock, pavable April 2 to holders of record March 15. 

Notice is given that temporary certificates for 7° Guaranteed Preferred 
stock are ready for delivery upon surrender of the managers’ interim 
receipts in exchange therefor at the office of Continental & Commercial 
Trust & Savings Bank, 208 South La Salle St., Chicago, Ill., or at the 
ees National Bank, 57 Broadway, N. Y. City. See offering in V. 116, 
p. 80, 179. 


Armour & Co. (of Ill.).——Secretary of Agriculture Wallace 
Warns Against Armour-Morris Merger.— 

Formal protest was made Feb. 26 by the Secretary of Agriculture against 
the purchase of the assets of Morris & Co. by Armuor & Co., and complaint 
was served on the corporations involved, charging violation of the Packers 
and Stock Yards Act and fixing April 2 as the date of a hearing at Washing- 
ton. In announcing issuance of the complaint, Secretary Wallace gave in 
detail negotiations he had held with J. Ogden Armour and others interested 
in the merger. He declared he had told Mr. Armour that the Department 
probaoly could not look with favor on the proposal. Completion of the 
sale, Secretary Wallace said, would increase the influence of the Armour 
interests in the market by 54% and put it in the power of the new cor- 
poration substantially te lessen competition and depress prices if it wished 
- do so. +4 text of complaint ses under ‘‘Current Events’’ above. 

". 116, p. 8286. 


Asbestos Corp. of Canada, Ltd.—New Director.— 


William C. Finley of Montreal, has been elected a director, succeeding 
Uzal H. McCarter.—V. 115, p. 1944. 


Autocar Co., Ardmore, Pa.—Repori Cal. Year 1922.— 
President David 8. Ludlum, Feb. 9, wrote in brief: 
ile the first six months showed a profit of only about $31,000, yet the 
year's net earnings (over and above all depreciation and interest charges) 
amounted to $451,505. Net factory sales for 1922 amounted to $10,800,000, 
or a gain of $1,500,000 over 1921. 
On Dec. 31 1922 we had on hand unfilled orders totaling about $800,000 
more than the same date last year, and during January 1923 we have 


-Iniiial Dividend .— 


booked about double the amount of orders over the corresponding period of 
1922. The future looks exceptiona!ly good. 
Consolidated Balance Sheet Dic-mbcr 31. 
1922. 1921. | 1922. 1921. 
Assais— % $ | Liabilities— x 
Real est.,mach.,&c 4,086,518 3,371,665) Preferred stock 281,500 
Investments ____. 90,125 76,313 , Employees subscr - 13,858 
Unamortized disc., ‘Common stock... 5,072,8C0 5,072,800 
expenses, &c_ 281,709 78,921: Mtges.onrealest. 408,000 261,000 
Cash in sink. fund- 551 _...| 1st M.sk.fund 7s. 2,438,000 2,500,000 
Goodwill, sub. cos. 590,250 590 250 Notes payable. 2,790,750 2,264,300 
See hUlU ll 290,722 | Trade & sund.cred. 1,111,813 591,215 
Notes &.cc’ts rec. Dep. accts. due cus a =—li(iér hk ces 
(net of reserves). 1,854,342 318,500 Acer’d liabil., incl. 
Inventories _ _ . - 5,597,598 1,695,461 tax, &¢c 481,0C8 57,870 
Prepaid int., unex- Surplus. - 520,667 203,811 
pired insur., &c_ 390,735 193,502 
Due from sub. cos. —-~—— —---~-—— 
current account 4,335,662 Total(e’ch side) 13,178,803 10,950,996 


Note.—-The company has a contingent liability as endorser or guarantor 
of notes sold, and outstanding Dec. 31 1922, to the amount of $4,141,367. 
These notes are secured by the trucks purchased by the customers. The 
loss experienced by the company in these transactions up to date has been 
negligible. — 

The Equitable Trust Co., trustee, 
for the sale to it of Ist Mtge. Sinking 
May 1 1922, to an amount sufficient to exhaust all moneys held in the 
sinking fund, at a price not exceeding 107% and int.—V. 115. p. 1841. 

Associated Gas & Electric Co.—Capital Increased— 
Earnings—Bond Exchange.— 

The stockholders Feb. 28 increased the authorized Common stock from 


100,600 shares, no par value, to 110,090 shares, and the Preferred stock 
from 50.000 shares of no par value to 100,0C0 snares. 


wilt, until March 15, receive bids 
Fund 7° Conv. gold bonds, dated 


Earnings Calendar Years 1999. 1921. 
Gross , , $1,793,402 $1,725,454 
Net earnings | 749,272 559,819 
Total income a ; §45,239 476,169 
Net income ei 208719 993 GR 


, and is | 








The company, in a notice to the holders of ist Mtgce. Bond & Stock 
Coll. Trust 5% bonds, states that $1,051,500 of the bonds, out of a total 
amount issued and outstanding of $1.294.000, have been deposited with 
Philadelphia Trust Co. tc_be exchanged, par for par, for New York State 
Gas & Electric vag! + ist Mtge. 5% % gold bonds due 1962, such deposits 
being more than the required amount under the plan of exchange and 
the $1,051,500 deposited bonds have been canceied and retired. 

he time within which the remaining bonds may be deposited expired 
Marca 1. Under the terms of the pian for exchange and cancellation, 
@li bondholders who have deposited their bonds will be entitled to receive 
from the Philadelphia Trust Co., on or after April 1 1923, upon the sur- 
render of their respective certificates of deposit, New York State Gas & 
Electr gold bonds due 196°, par for par.—V. 115, p. 618, 724. 


tric Corp. 54% 
Auto-Knitter Hosiery Co., Inc.— Sales— Directors .— 
The company sold over 500,000 pairs of wool socks in January and 
February. compared with total sales of 1.200.0O° prirs in 1922. 
Edward Wise of J. 8S. Bache & Co.. formerly President of the United 
Cigar Stores of America. Morton F. Stern and Arthur F. Broderick have 
heen elected directors.—V. 116, p. 724, 618. 


Babcock & Wilcox Co.—German Co. Declares Extra Div. 

According to advice received by the foreign department of Moody’s 
Investors Service, the Babcock & Wilcox Corp. (cf Germany) has declared 
a dividend of 20% on its capital stock of 20,000,000 marks and an extra 
dividend of 175 marks per share for 1922, as compared with a similar dis- 
bursement on 10,000.000 marks in the previous vear. 

Net profits for the year ended Sept. 30 1922 amounted after depreciation 
and write-offs to 11,961,859 marks, against 6,754,833 in 1921. The balance 
after dividends and reserves amounted to 327,415 marks, as compared with 
73.856 in the preceding year. The company’s fixed assets are carried at 
4,000,000 marks, as compared with 2,710,000 marks in 1921 —-V.115,p.2689. 


Baldwin Locomotive Works.—-Equipment Order .— 
The company has received an order (valued, it is stated, at $4,500,000) 
from the Great Northern Ry. for 58 locomotives.—V. 116, p. 724, 716. 


Baltimore Tube Co.—Annua! Report.— 





Calendar Years— 922. 1921. 1920. 1919. 
Operating profit_______ loss$251,077 loss$378,618 $287 ,668 $328,401 
Preferred dividends..._.- -— _..-- 30,625 105,087 80, 
Common dividends_._...-. —__-. : net cinta Ts eS 78,750 
Depreciation ........... 169,849 157,135 141,784 8,903 
I a le os eitheas Y ,000 
Sundry contingencies_ __- eutin ie Tae ,000 
Amort’n of def’d charges _ 29 371 29,592 16,356 ahew 

Balance, surplus. ___. def$450,296 def$595,970 $11,441 $10,248 


—V. 115, p. 2908. 


Bassick-Alemite Corp.—-Notes Offered.—Central Trust 
Co. of Illinois, Chicago, and A. B. Leach & Co., Inc., New 


York, are offering, at 100 and int., $1,250,000 7% Collat. 
Trust Serial Gold Notes. 


Dated Feb. 1 1923; due serially $125,000 Feb. 1 1925 to 1933, incfusive. 
Interest payable F. & A. in Chicago or New York, without deduction for 
normal Federal income tax not in excess of 2%. Redeemable on any int. 
date at 100 and interest, plus a premium of % of 1% for each full year or 
fraction by which the regular maturity is anticipated. Denom. $1,000, 
$500 and $100 (c*). Central Trust Co. of Ulinois, Chicago, trustee. 


Consolidated Balance Sheet Dec. 31 1922 (After Present Financing). 
Assets—— | Liabilities— 
Cash. ..<. _.....-... $501,834! Notes and accounts payable $461,547 
Notes & accounts receiv'le 778,158i Reserves for Federal taxes 








Marketable securities - —- - 306,376) and contingencies. —- ~~ 180,000 
Inventories _............ 1,760,023' Purchase money mortgage 195,000 
Adv., &c., sundry invest 134,165 Bassick Co. 7% Preferred. 1,248,000 
Real estate, buildings, &c_ 3,557,723 7% Serial note issue____.. 1,250,000 
Deferred assets... -.------ 15,854 Surplus for 200,000 shares | 
Patents and contracts__-- 1,945,951, common stock. - ----- -- 5,665,537 
Total.___......-..-..$9,000,085| Total___...._-.--..-.-..$9,000,0865 


Purpose.—-To provide a portion of the purchase price of the securities 
acquired by the company, the remainder being financed thronch the sale 
of the 200,000 shares of common capital stock of the holding company. 
See offering of stock in V. 116, p. 825. 


Bayuk Bros., Inc.—Earnings, &¢.— 

The banking syndicate which has underwritten the new issue of 7% 
Cumul. Participating Pref. stock in a circular letter to the holders of the 
&°% Cumulative Convertible Sinking Fund Ist Pref. stock, advising them 
of the call for redemption of that stock on April 15 at $110, and the offer 
to exchange their old stock for shares of the new issue in the ratio of 10 shares 
of old 8% Ist Pref. stock for 11 shares of new 7% Ist Pref., stock. 

We are advised by the company that the net sales for 1922 amount to 
over $10,000,000 and the net earnings for the year after reserve for Federal 
taxes are in excess of $1,190,000. This amount is 8 times ths amount re- 
quired to pay the annual dividend on the proposed issue of $2,900,000 7% 
Cumul. Participeting Sinking Fund Ist Pref. stock. 

We are advised that the balance sheet as of Dec. 31 1922, adjusted to 
show the effect of the present financing, will show net quick assets equal 
to over $180 per share of the proposed new issue, and not tangible assets 
equal to over $220 per share. 

Application will be made to list the new Ist Pref. stock on the New York 
Stock Exchange 

The entire proceeds of the proposed issue of new 7% Ist Pref. stock will 
be used by the company tc retire the old 8% Ist Pref. stock and to reduce 
current liabilities and for working capital. 

Syndicate managers are Blake Brothers & Oo., New York and Boston, 
S. B. Lewis & Co., Philadelphia. John Nickerson & Oo., New York, Howe 
Quisenberry & Co., Chicago. 


Earnings Calendar Years 1922. 1921. 
Net earnings nami $1! 284 486 $674 342 
Taxes. . oo i ne 160,000 139,000 
First Preferred dividends. 91,290 76,680 
Second Preferred dividends 102,440 102,440 

Balence, surplus $930 205 $315,222 


—V. 116, p. 825, 724. 
Bessemer-American Motors Corp.—-Merger Approved. 
The stockholders of the Bessemer Motor Truck Co. (V. 115. p. 2584) 
and American Motors Corp. (V. 115. p. 2583) have approved the merger 
of both companies into the Bessemer-American Motors Corp. Securities 
of the new company will be issued to stockholders of the old companies 
in exchange for their present holdings in accordance with a prearranged 
plan.—V. 116, p. 724. 


Billings & Spencer Co., Hartford, Conn.——Bond Issue. 


The stockholders on Feb. 26 authorized the company to issue $600,000 
10-year 7% bonds.—V. 116, p. 826. 


Blackstone Valley Gas & Electric Co.-— 
$1,732,500 Additional Common Stock at Par.— 


The stockholders will vote March 21 on increasing the authorized Com- 
mon stock from $3,650,000 ($3,465,000 outstanding) to $5,197,500, par 
$50. If the increase is authorized, it is proposed to offer the new stock p 
rata, to Common stockholders of record March 21 at par. i“ 

A circular states: ‘‘In order to meet growing requirements a substantial 
increase must now be made in generating and distributing equipment. It 
is estimated that expenditures for these purposes during 1923 and 1924, 
which cannot be met out of earnings and which will require new financing, 
amount to approximately $5,000,000. Itis planned to provide, temporarily 
at least, part of this sum by increasing the company’s indebtedness, and 
part through the issuance of capital stock.—-V. 114, p. 2363. 


Brier Hill Steel Co.—Purchased Approved, &c.— 

The stockholders of the Youngstown Sheet Tube Co. have approved 
the purchase of the company’s properties. Common stock of Brier Hill 
Steel not converted into Youngstown Sheet & Tube Common by Mar. 15 
will receive a cash dividend April 1 of one-fourth the dividend to be paid 
on Sheet & Tube Common. See Youngstown Sheet & Tube Co. below. 
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The New York Stock Exchange has authorized the listing of $10,000,000 
First Mtge. 54% % Coupon Bonds, due Oct. 1 1942. 

For the 11 months ended Nov. 30 1922 net loss, after depreciation and 
depletion, amounted to $1,148,269.—V. 116, p. 414. 


Brooklyn Edison Co., Inc.—Listing.— 

The New York Steck Exchange has authorized the listing of $15,000.000 
additional Capital Stock, par $100, on official notice of issuance, making 
the total applied for, $43,650,900. The $15.000.000 stock was offered for 
subscription to stockholders of record Jan. 30 1923 at par. Rights expired 
Feb. 16, and, it is stated, the entire issued was subscribed for. 

Franklin W. Slater has been elected a director, succeeding Thomas E. 
Murray.—vV. 116, p. 619. 


Borne Scrymser Co.—4% Semi-Annual Dividend and 
Eztra of 1% Declared—Balance Sheet.— 


The directors have declared a semi-annua! dividend of $4 per share and an 
extra dividend of $1 per share, payable April 16 to holders of record March 
Transfer books will be closed from March 19 to April 14, incl. Prior 
to the 400%, stock distribution on Dec. 30 1922, the company paid annual 
dividends of 20% each. This amount was paid in Oct. of each year since 
1912. In April 1922 the company made an extra cash disbursement of 15%. 
Balance Sheet. 
Dec.31°22. Jan. 1°22 Liahtitttes— 
$391,624  $400,69F | Capital stock 

322,531 372,424! Accounts ayable. 
181,303 Accrued expenses. . 
56 .024 
Other investments 652,362 
Prepaid items_... 620 


Assea3-— 
Plant, equip., &c-_ 
Merchandise 


Dec.31°22. Jan. 1 °22. 
$1,000,000 $200.000 
40 341 

1,821 
61,385 
500,917 


91.980 


533,030 1,320,585 
140 











Total $1,604,464 $1,552,710 $1,604,464 $1,552,710 


5, p. 2481, 2383. 


British International Corp.—Already Financed.— 

In connection with the plans for amalgamating the interests of the 
corporation, Daniel Runkle, Vice-Pres., says: ‘‘Our English subsidiary 
is the Anglo-American Commercial Corp., Ltd. of London, and has no 
connection whatever with an American company of almost exactly the 
same name which retired from business some three years ago. The con- 
summation of our plans for amalgamating our American, English, French 
and South American interests is in no way dependent upon the raising 
of fresh capital. Capital has already been subscribed both here and in 
London."’—V. 116, p. 725. 


Burns Bros.—Recapitalization Plan A pproved.— 

The executive committee and the directors have approved a recapital- 
ization plan which will be submitted to stockholders for approval Mar. 31. 
The plan calls for the retirement of the two issues of existing Pref. stock 
outstanding, the conversion of the Class A Common stock and of the 
Class B stock into stocks of the new company. ‘The existing Class A share- 
holders wil] receive one share of Pref. and one share of Common stock for 
each share held, while the existing Class B shareholders will receive one 
share of Common for each share held. 

The capitalization of the new company will consist of $10.000,000 Pref. 
and 500.000 shares of Common stock. The new company will be the Na- 
tional Coal Co. until recapitalization has been effected, when its name will 
be changed again to Burns Bros. 

There will be about $8,000,000 Preferred stock and approximately 
350,000 shares of Common stock outstanding. A sufficient amount of the 
new stock, it is said, has heen underwritten to realize funds to retire the two 


issues of Preferred stock outstanding.—V. 116, p. 725, 414. 
Butte & Superior Mining Co.—Quarterly Report.— 
1922 Oper. Resul's— 4th Quarter. 3d Quarter. 2d Quarter. ist Quarter. 
Dry tons ore milled 91.932 77.031 $0,048 66.716 
Avge. zinc content (%)- 14.59 15.17 15.86 
Zinc concentrates pro- 
19,167 18.922 20.664 17 .863 
Avge. silver content (0z.) 20.52 
Avge. zinc content (° ) 54.84 54.20 43.57 
trates (pounds) - .. 21,630,095 26,756,117 22,400,039 19,139.416 
1922 Finan. Results— 4th Quarter. 
concentrates_......-. $917,877 $762.551 $651,077 $496 966 
Miscellaneous income. 22,612 20,713 32,002 16,805 
$979,617 $818,263 
616,827 
86.929 


-_ — ~———- 


$683 .C78 
644,809 


105,114 


— 


“def$66,844 def$184,550 





Total income 
Operating costs 
Deprec., development & 

shutdown expenses ___ 


The 33d quarterly report, covering the fourth quarter of 1922. shows: 
Avge. silver content (0z.) 5.13 5.46 5.00 5.00 
13.11 
duced (tons) 
19.66 16.90 15.92 
56.43 
Total zinc in concen- 
3d Quarter. 2d Quarter. 1st Quarter. 
Net value of metals in 
Metal inv. & quotations. 39,128 35,000 
761,806 


92,614 





Net to surplus__..... $130,882 $108,82] 
Zinc price used in esti- 

mating income. 6.98 cts. 6.23 cts. 5.13 cts. 4.596 cts. 

No provision has been made in the above figures for depletion. 

A distribution of 50 cents per share was made on Dec. 30 1922 to stock- 
holders of record Dec. 15 1922.—-V. 115, p. 2584. 


Caddo Central Oil & Refining Corp.—T7°0 /ssue Stock.— 

The stockholders will vote Mar. 19 on autaorizing the directors to issue 
and sell 31,500 shares of Capital stock of no par value. at present unissued, 
but heretofore offered to the stockholders for subscription and not sub- 
scribed by them.—V. 116. p. 180. 


Calumet & Arizona Mining Co.——Obituary.— 
James Hoatson, Vice-President and director, died Feb. 27 at Hollywood, 
Calif—V. 116, p. 826, 614. 


Central Coal & Coke Co. & Subsids.—Earnings.— 

The company reports for the year ended Dec. 31 1922: Gross coal and 
lumber sales, $8,488,206, gross profit from sales, $1,124,293, net after sellin 
expenses, $671.344, balance, surplus, after charges, $309.178, profit an 


loss surplus Dec. 36 1922, after adjustments and dividends, $13.012.048. 
—V. 115. p. 1537 


Central Leather Co.—New Director .— 
Oliver C. Hoyt has been elected a director to succeed the late T. R. 


oyt. 
The Griess-Pfleger Tanning Co., a subsidiary, it is stated, has purchased 
the O'Shea Tannery at Peabody, Mass.—V. 115, p. 1946. 


Central Illinois Pub. Serv. Co.—Capital Incr.—Report. 

The stockholders on Feb. 28 increased the authorized capital stock from 

Bt oho to $30,000,000, the increase consisting of 50,000 shares (par 
100) Common stock and 75,000 shares (par $100) pref. stock. 

The annual! report for 1922 says in brief: 

Company purchased as of Jan. | 1923 the electric utility properties of the 
Abbott Light & Power Co. There was also purchased during 1922 the 
municipal electric lighting plant at Vermont, Ill. In order to provide 
additional generating capacity and high voltage distribution facilities 
urgently needed to adequately care for company’s present mining and other 
power loads in Southern Illinois, the company recently completed a 10,000 

ilowatt generating station immediately adjacent to the Muddy power 
station, and constructed a 66,000 volt double circuit steel tower transmis- 
sion line from the Muddy station to West Frankfort. 
ith the consent of the Illinois Commerce Commission, company, which 
now owns the entire capital stock of the Central [Illinois Power Co., will 
shortly purchase at the actual cost thereof all the physica! property of that 
company, subj ct to $1,500,000 first mortgage gold con og 

Company issued and sold during the year $1,261,000 Preferred stock and 
$1,428,000 First & Ref. Mtge. 5% Gold Bonds, the proceeds of which were 
used to retire $745.000 Gen. Mtge. 6s, $182,500 underlying bonds, $28.595 
contract notes to the U. 8S. Fuel Co., $8,700 car equipment contract notes, 
$5.000 building contract notes, and for eneperate purposes. 

During 1922 the Middle West Utilities Co. purchased at par for cash 
$1,011,900 common stock. The proceeds of the sales of this stock were 


to retire indebtedness held by the Middle West Utilities Co. for cash 
advanced. 





1921. 1920. 
$5.878,.686 $5,168.00 
4,236,171 3,842,637 


4 
$1,642,515 $1,325,452 


$1,342,472 
$1,049,205 
233,163 


Earnings—Cal. Years— 1922. 
Gross earnings $6 342.905 
Oper. expenses and taxes. 4,496,884 


$1,846,021 
12,136 





Operating income 
Other income 





Gross income 
Interest charges, &c 
Preferred dividends 
Common dividends - - - - - - 





Balance, surplus 
—V. 115, p. 2904. 


Central Power & Light Co.—Acquisitions — 

The Valley Electric & Ice Co., Brownsville, Tex., a subsidiary, will 
acquire the properties of the Pharr Ice, Light & Power Co., the Donna 
Light & Ice Co., the Rio Grande Ice Co. and the Mercedes Electric & 
Water Co.—V. 116, p. 300. 


Chandler Motor Car Co.—HEarnings.— 
Calendar Years— 1922. 1921. { 
x Gross profit and sales__$3,952.! $1,890,319 $9,440,327 
Interest earned, &c____-_. 43, 58,210 174,332 


- $1,948,529 $9,614,659 
Selling, &c.. exps. & other 


charges, incl. deprec’n. 1,470,904 1,128,078 2.071.455 
Dividends paid, cash__($6)1,680,000($7)19 
Dividends, stock 
Reserve for Federal taxes 242,179 
$602 694 df$1 .139,549 


Net profit 
Previous surplus-------. 3,606,449 5,974,105 
$4 834.556 


ae lL 

Fed. taxes for prev. years $4 320 $448 674 
Adj. U.S.Govt.,&c.,.claim hited aenlial 

Inventory adjustment... 576,906 
Amt. tr. from cap. stk.acc 

Loss on sales of bonds 


$225,798 


1920 1919. 
6 





Total income. _. _..$3 995, 




















Balance, surplus____-__ $3,627,918 $3,606,448 $5,974,106 $7,225,229 

x Gross profis represents profits from sales of automobiles, and parts after 
deducting cost of material, labor and manufacturing expense, exclusive of 
depreciation and inventory adjustment.—V. 116, p. 181. 


Checker Cab Manufacturing Co.— Registrar .— | 
The Metropotitan Trust Co. has been appointed registrar of Class ** A’ 


Participating stock and Class ‘‘B’’ Common stock. See offering in V. 
116, p. 826. 


Chile Copper Co.—Acquisition of Control Approved.— 
See Anaconda Copper Mining Co. above.—V. 116, p. 619. 415. 


City Water & Light Co.—To Be Acquired by City. _ 

The City Commissioners of Amarillo, Texas, have adopted the motion 
aT by the + sel Board to take over the properties of the company.— 
fo Bae BD BESS. 


Coca-Cola Co.—FEztra Dividend of 50 Cents, &c.— 

The directors have declared an extra dividend of 50 cents a share on the 
outstanding 500,000 shares of Common stock, no par value, in addition 
to the regular quarterly dividends of $1 50 a share. both payable April 2 
to holders of record March 15. This compares with $1 50 per share paid 
on Jan. 2 and $i per share paid in April. July and October 1922. 

W. C. Bradley, Chairman of the Board of Directors, has also been 
elected Chairman of the Executive Committee. 

Five new directors were elected to the board. including E. F. Hutton 
of E. F. Hutton & Co., D. A. Turner, President of the Bradley Mfg. Co. 
of Columbus, Ga., W. A. Winburn, President of Central of Georgia Ry.., 
Robt. W. Woodruff, Vice-President and General Manager of White Motor 
Co., and Walter White, President of the White Co. V. 114, p. 826. 


Columbia Gas & Electric Co.—Tenders.— 

The Irving Bank-Columbia Trust Co., 60 Broadway, N. Y. Oity, will, 
until March 19, receive bids for the sale to it of First Mtge. 5% bonds, due 
Jan. 1 1927, to an amount sufficient to exhaust $92,628, at a price not 
exceeding par and interest.—V. 116, p. 826, 820. 


Columbia Steel Co., Elyria, O.—Listing.— 

The Pittsburgh Stock Exchange has authorized the listing of $750,000 
First Mtge. 20-Year 7% Sinking Fund Gold Coupon Bonds (see offering in 
V. 115, p. 2050). 

The statement of earnings from Nov. 8 1922 to Dec. 31 1922 shows: 
Total net sales, $323,498: manufacturing costs, $272,710: earnings from 
operations, $50,788: miscellaneous income, $1,056; gross earnings, $51,844; 
other expenses, $18,824; interest on bonds, $8,021; net profit, $24,998.— 
V.115. p. 2050. 


Commonwealth Edison Co., Chicago.— Stock Increased. 
The stockholders on Feb. 26 increased the autnorized capital stock from 
$80,000,000 to $100,000,000, par $1C0.—V. 116. p. 827, 725. 


Consolidated Light Heat & Power Co.— Successor Co.— 
. See Consolidated Power & Light Co. under “ Railroads" above.— 
’, 104, p. 75. 


Continental Can Cc., Inc. (of New York).—-Common 
Stock Offered.—Chas. D. Barney & Co., New York, are 
offering at $48 50 per share 60,000 shares of Common stock 
of no par value. This offering does not represent any new 
company financing but is the accumulations of an individual 
associated with C. D. Barney & Co. and is the same as that 
listed on the New York Stock Exchange. A circular shows: 


Capilalization— Authorized Outstandi 
Preferred stock 7% Cumul (par $100)..--.---- $7,500,000 $6,015, 
Common stock (no par value)..-.-.--.--------' 500.000 shs 360,000 shs 

Company has no funded debt, with the exception of purchase money 
mortgages amounting to $117,150 

Company —Is the second largest manufacturer of tin containers in the 
United States Output consists principally of fruit, vegetable, fish, 
meat, soup and milk cans, approximately 85% of the total being composed 
of this type About 15% of the production consists of general line cans, 
such as for paint, varnish, oil, candy, drugs, baking powder, coffee, tea, &c. 
Factories located at Jersey City, N. J., Baltimore, Md., Canonsburg, Pa., 
Syracuse, N. Y., and Chicago, III. | 

Earnings.—Averaging the earnings for the past 8 years, net profits after 
deducting all charges, including depreciation, taxes and Pref. dividends 
paid, for the period were at the annual rate of more than $5 per share on 
the 360,000 shares of Common stock now outstanding. Net profits for 
1922. after depreciation, taxes and Pref. dividends, were at the rate of 
approximately $8 per share on the new no par Common shares. Compare 
annual report for 1922 in V. 116, p. /1¢. 


| ‘ ‘ 

New Directors—Earnings—Outlook for 1923.— 

The following new directors have been added to the board: J. Horace 
Harding, Frank A. Vanderlip, Charles V. Rich and 8. Brinkerhoff rhorne, 
the latter named succeeding F. M. Assmann. The remainder of the 
board includes J. C. Taliaferro, A. G. Chase, Philip Lehman, Arthur 
Lehman. F. A. Assmann Jr., T. F. Morgan, Waddilt Catchings, 7. Ge 
Cramwelt, F. P. Assmann and C. C. Conway. , 

An official is quoted as saying: ‘‘Entrance of the new directors inte 
the Continental Can board, following accumulation of stock ownership. 
indicates a more progressive and broader future for the company. Plans 
are already afoot to expand the successful policies of the company and its 
wonderful come-back, following the period of depression, will be followed 

aggressively. ; 
MP The large Deataies of 1922 have been continued into the current year, 
with the largest January’s revenues in the history of the company. Karp- 
inere Par tho Ffiret manth af the nresent vear ran at the rate of » onvlec trricg 
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those of the same period in 1922. The outlook for the current year is 
excellent, with a production program which will tax the company’s capacity 
into September. As a rule, January has been a slack month in the can 
business, but present results show that the canning industry is getting 
away from its seasenal character.'’—V. 116, p. 717, 620. 


Contra Costa Gas Co. (Calif.).—To Sell Bonds.— 
The Company has applied to the California RR. Commission for authority 
to issue $90,000 Ist Mtge. 6% Sinking Fund 40-Year gold bonds at a price 


to net not less than 89 and int. 
= note of $90,000, issued to the Mercantile Trust Co. of San Francisco. 
—V. 107, p. 505. 


Crown Cork & Seal Co.—wNew Directors— 
F. Erwin Fusting and Henry Mann have been elected directors, succeed- 
mg oo M. Hood Jr. and W. A. House. : 
. R. Gorman and E. J. Costa have been elected to the board to fill ex- 


isting vacancies.—V. 115, p. 2798 


d 

Crown Reserve Mining Co., Ltd.—J/ncrease.— 

The company proposes to increase the authorized Capital stock from 
$2,000,000 to $4 000.000. par $1.—YV. 105, p. 2275. 


De Beers Consolidated Mines, Ltd.— Merger.— 

According to information received by the foreign department of Moody’s 
Investors Service, holders of Deferred Shares of the Premier Diamond Corp. 
have the privilege of exchanging their holdings for deferred shares of the De 
Beers Consolidated up to March 31 1923, on the basis of two shares of 
Premier for one share of De Beers. The latter company already holds 
approximately two-thirds of the Premier deferred shares.—-V. 116, p. 827. 


Dominion Power & Transmission Co., Ltd.—Report.— 


The proceeds will be used to retire a promis- 





























Calendar Years— 1922. 1921. 1929. 1919. 
Gross earnings________- $3.83°.559 $3.758.947 $3.803,723 $3,477.386 
Operating expenses___._.._ 2,810,924 2,846,288 2,771,876 2.287.794 
Bond & other interest. _ 442 8&3 446,116 436,281 453 S816 
New York exchange___. 24,600 59,186 x98 ,684 (x) 
Transf. to maint. & re- 

I a ee. ie 35.116 

Balance. surplus__._..  #552.151 $407 357 $496,883 $700.759 
Previous surplus_____-_- 1,071,923 940,526 1,008,119 853 033 

Total surplus_______- $1,624,674 $1.347.883 $1,505.002 $1,553,783 
Bad debts, &c________._. 2,966 2 670 13.799 12,251 
Income tax paid______~- 7,296 15,613 85,619 aca 
Transf. to deprec. res've i eal 
Dividends ____. a ee 258 .837 257 .677 465,059 533 .413 

Profit and loss___.___ $1,998.6091 $1,071,923 $940.526 $1,008.119 


x New York exchange account for 1919 ($30,305) deducted in 1920.— 
V. 116, p. 515. 


Dominion Stores, Ltd.—Sales—Earnings, &c¢.— 

Gross sales for 1922 were $5,059.508, as compared with $3,461,153 for 
1921, an increase of approximately 47%. Net earnings for 1922 were $100,- 
092, as against $58,245 for 1921. a gain of about 72%. 

he company is at present operating 190 stores, all within the Province 
of Ontario, and arrangements are now under way for the establishment 
of a warehouse in Montreal, which will serve the Quebec territory, where 
it is planned to install from 50 to 75 stores during the next 6 months.— 
V. 116, p. 301. 


Dominion Textile Co., Ltd.—Dividends.— 

A dividend of $1 pr share on the new Common Istock. no par value 
and a div. of $3 per shire on the old Com. stock, (par $00) hive been declared 
both payable April 2 to holders of record March 15. Dividends of 1%% 
on the old and new Preferred have also been declared, payable April 16 to 
holders of record March 31.—See V. 116, p. 301. 


Donner Steel Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of $5,000,000 
First Ref. Mtge. 20-Year 7% Sinking Fund GoJd Coupon Bonds, Series AA, 
due Jan. 1 1942.—V. 115, p. 2690. 


Dow Chemical Co., Midland, Mich.—No Par Shares— 


The stockholders recently voted to change the authorized Common stock 
from 15,000 shares, par $100 (all outstandinz), to 75.000 shares, no par 
value. Of the 75,000 shares of new stock, 60.000 shares were issued in 
exchange for the outstanding Common stock, par $100, on the basis of four 
new shares for each old share held. 

The additional 15,009 shares of Common is offered pro rata to Common 
stockhelders of record Feb. 5 at 340 per share. Rights expire March 15. 
Payments are to be made at the Cleveland Trust Co., Cleveland, Ohio, as 
follows: 50% on or before March 15 and the remaining 50° on or before 
April 30.—V. 116. p. 621. 


Duquesne Light Co.—Preferred Stock Called.— 

All of the outstanding 7% Cumu!. Pref. stock has been called for payment 
May 1 at 115 and divs. at the Farmers’ Deposit Trust Co., Pittsburgh, 
and the Bankers’ Trust Co., New York.—V. 116. p. 182. 

(J. H. & C. K.) Eagle, Inc., New York.—Bonds Offered. 
—Equitable Trust Co., Spencer Trask & Co., Hambleton & 
Co., and Cassatt & Co., are offering, at 100 and interest, 


$5,000,000 15-Year 614% Sinking Fund Gold Bonds. (See 
advertising pages.) 
Dated Feb. 1 1923. Due Feb. 1 1938. Int. payable F. & A., without 


deduction for normal Federal income tax up to 2%. Tax-free in Penn. 
Conn. personal property taxes not in excess of 4 mills and Maryland securi- 
ties taxes not in excess of 4% mills refunded. Chase National Bank, 
New York, trustee. Denom. $100, $500 and $1,000 (c*). Redeemable, 
all or part, at 105 and interest on any interest date on 30 days’ notice. 

Data from Letter of President Thomas B. Hill, New York, Feb. 27. 

Company.—A Pennsylvania corporation. Is the development of a silk 
manufacturing business acquired by the present interests in 1899, and is 
recognized as one of the leading silk manufacturers and distributers in 
United States. The origina] investment was $70,000 and the present net 
worth of the business. over $14,000,000, has been built up entirely out of 
earnings. The volume of business has grown from approximately $100,000 
per annum in 1899 to approximately $27 .000.000 in 1922. Present rate of 
production and sales is in excess of $30,000,000 per annum. 

Principal manufacturing plant located at Shamokin, Pa. Other plants 
located at Kulpmont, Trevorton, Phoenixville, Bethlehem, Gettysburg. 
Mechanicsburg, Austin and Bellefonte, Pa. Properties consist of 15 plants, 
including 5 throwing plants, 6 weaving plants, 2 dyeing and finishing plants, 
a 2,500 h. p. electric plant and a machine and carpentry plant. The process 
of manufacture is complete production from the raw silk in skeins to the 
finished goods ready for the consumer. 

Sinking Fund.-—Pavyable semi-annually beginning Aug. ] 1923. to retire 
a minimum amount of $150,000 bonds per annum. being 2% of the total 
issue: to be further increased by additional payments beginning Feb. 1 1926, 
based on earnings, such additional payment to bring the total maximum 
annual sinking fund payments up to $307 .500. 

Capitalization After This Financing- 
First Mortga ge bonds. 


15-Year 64% Gold Bonds (this issue) 


Authorized. Outstand a. 
$316.600 $316,600 
_ 5,000,000 5 000 000 








Balance Sheet as of Nov. 4 1922 (After This Financing). 











Assets— Liabilities— 
Cie. eee. ee ee ee $619,969| Drafts agst. letters of cred $1,623,558 
Accounts rec., lessres’ve. 5,295,038) Accounts payable & accr-_ 42,502 
Inventories. ........... 4,645 ,047| Depos. by officers & empl 146,214 
Oblig. of officers & empl. x2,964,530) Res. for Fed. taxes & cont 360 ,000 
Due from affiliated co_-_- 07 ,013| Due to corporation _____ 139,744 
Land buildings, &c., less First Mtge. 8% bonds. - - 316,600 

depreciation .__...._-- 7 ,592,682|15-Year 6%s (presentiss.) 5.000.000 
Deferred charges__- -- 433 ,460|Net worth.____________ 14,329,121 

Mev istacdnoonnaiie PEE TOE BOOMs ceewcencsoccta $22 ,257,739 


x For purchase of stock of H. J. & C. K. Eagle Corp. (the holding com- 
pany). Applicable to $1,500,000 Capital stock outstanding, being the 
total authorized issue.—V. 113, p. 422. 


Eastern Steamship Lines, Inc.—Acquisition.— 

It is announced that the company has acquired a controlling interest 

in the Oid Dominicn Transportation Co. The latter company operates a 
freight and passenger service bwetween Norfolk, Va., and New York.— 
*. 116, p. 621. 


Eastern Steel Castings, N. J.—Common Stock Offered.— 
Floyd-Jones, Vivian & Co.and Kelley, Drayton & Co., New 
York, are offering, at $20 per share, 28,541 shares common 
stock of no par value. A circular shows: 


Comvany.—Organized in New Jersey in 1923 and has acquired all the 
capital stock of Bayonne Steel Casting Co., organized in 1910, carrying 
with it the equipment, organization and established business of that com- 
pany. Also owns the new foundry plant constructed and equipped for the 
American Brake Shoe & Foundry Co. The reason for the new corporation, 
and the change in name, is the removal of the business from Bayonne to 
Newark, N. J., and the enlargement of activities. This change will not in 
any way affect the management of the business, as the same men who have 
been responsible for the operations of the Bayonne Stee] Casting Co. will 
continue with Eastern Steel Castings. 

Business is the manufacture of open hearth and electric steel castings 
which are sold to the leading manufacturers of machinery, many steel an 
electric railways, electrical equipment companies, also oil companies (the 
Standard Oil Co. is one of its largest customers), ship yards, power plants, 
United States Government, &c. Plant, having a capacity of 12,000 tons 
of finished castings per annum, is located on a site of about 8 acres, in 
Newark, N. J. 


Capitalization——— Authorized. Outstanding. 
First (closed) Mortgage 6% Serial Bonds 1926-43 $500,000 $500 ,000 
7% Preferred Stock 144,000 144.0 
Common Stock (no par value) -------.---.------- 30,000 shs. 28,541 shs. 

Purpose.—Entire net proceeds will be used to provide additional working 
capital. 

Directors.—William D. Sargent, President (director and Chairman 
Executive Committee, American Brake Shoe & Foundry Co.); Arthur J. 
Singer, V.-Pres. & Treas. (V.-Pres. Lackawanna Steel Co.); James 8. 
Thompson (V-.Pres. American Brake Shoe & Foundry Co.); William G. 
Nichols (Pres. American Manganese Steel Co.); Leslie L. Vivian (of Floyd- 
Jones, Vivian & Co., New York); Don M. Kelley (of Kelley, Drayton & 
Co., New York); Robert D. Reynolds, Gen. Counsel, Newark, N. J. 


Balance Sheet as of Feb. 1 1923 (After This Financing). 
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Assets—- Liahilities— 

Real est., bldgs. & equip... $1,131,722) Pref. stock, 7% cumul._.. $144,400 

SPR ye 225,919'Common (28,541 shs., no 

Notes & accounts receiv’ le par value,at$20 persh.) 570,826 
(less reserve). ___- _- 103,358] First Mtge. 20-year 6s_ - - 500,000 

Investments-_-_-.--- 15,810) Notes payable—mdse. - - . 7,702 

Inventories._____.___-_-. 31,.685| Accounts payahble—trade 

Mach., bldgs., &c., to be Wages _ - ar Ps 46,918 
sold (estimated) - --- -- 27.3285; Surplus (exclusive of good- 

Deferred charges-----.-- 46,742) will). --. me pic. a 312,781 
OO $1,582.620' Total___--- _.....--§1 582,620 


Eastman Kodak Co.—Stock Sold.— 

A block of about 40,000 shares of stock, purchased by Dominick & Dom- 
inick and Bernhard, Schiffer & Co., has all been privately placed.—-V. 116, 
p. 621. 

Electric Bond & Share Co.—WwNew Directors.— 

A. W. Burchard and C. E. Groesbeck have been elected directors, suc- 


ceeding Marsden J. Perry, resigned, and the late William O. Lane.— 
V. 116, p. 31, 621. 

Emerson-Brantingham Co.—FEarnings.— 

Oct. 31 Years— 1921-22. 1920-21. 1919-20. 1918-19. 


Profit from oper. after 











Fed .taxes ,exp. ,&c_loss$1 ,690,308 $72,743 $1,506,226 $1,843,699 
Interest on loans______. 516,360 735,146 453 ,O87 339,444 
Depreciation __.______- 239,118 213,334 180,436 181,835 
Inv. adjustment. oar ote ace 

Net before divs___ _def.$2.445.786df$3 308,726 sur$872,703 sr$1,322,420 


—V. 115, p. 442 


Euclid-Doan Co., Cleveland.—Bonds Offered.—The 
Tillotson & Wolcott Co., Cleveland, in January last offered 


at par and int. $1,265,000 Ist Mtge. 6% gold bonds. 
ated Dec. 1 1922; due $35,000 annually Dec. 1 1923 to 1941, incl., and 

$600,000 Dec. 1 1942. Denom. $1,000, $500 and $100. Subject to call by 
lot on any int. date at1901. Free from normal Federal income tax up to 2%. 
Interest payable J.& D., at Guardian Savings & Trust Co., Cleveland, 
trustee. Penn. 4 mill tax refunded. Auth. $2,000,000. 

Security.—Secured by a first mortgage upon land, together with the build- 
ings thereon, namely, Alhambra theatre, office and apartment building 
and the East 105th St. Market Building, total value $2,266,651. Addition- 
al security is furnished by a first mortgage on the leasehold estate in two 
properties, being an apartment and store building and a power plant, all 
located at Cleveland. total value $332,558. P 

Income.—Based upon present rentals, and after making ample provision 
for vacancies, &c., the estimated net earnings from the above properties 
for the year 1923 are $165,244, ample to meet all interest and maturity 
requirements. 


The same bankers also offered at par and int. $700,000 
Ist Mtge. Leasehold 6%% gold bonds. 


Dated Dec.-1 1922: due $20,000 annually Dec. 1 1923 to 1941, incl., and 
$320,000 Dec. 1 1941. Denom. $1,000, 3500 and $100. Subject to call 
by lot on any int date at 101. Free from normal] Federal income tax up to 
2%. Int. payable J. & D., at Guardian Savings & Trust Co., Cleveland, 
trustee. Penn. 4 mill tax refunded. Auth. $1,000,000. 

Security.—Secured by a first mortgage upon the 99-year leasehold int- 
erest of the company in land and buildings on the northeast corner of Euclid 
Ave. and East 105th St. Buildings consist of store, apartment and office 
buildings and the Hotel Regent, a high-class apartment hotel. Value of 
this leasehold estate appraised at $1,589,472. 

Income .-—Based upon present rentals, and after making ample allowances 
for vacancies. &c., the estimated net earnings from the above properties for 
1923 are $107,289, ample to meet all interest and maturity requirements of 
these bonds. 





Capita! Stock, par $!00__------ 
Net Eeanings After All Charges. 
b 


1,500,000 1,500,000 
tion but Before Federal Tazes. 


Inc!. Depreci« 
¢ 


al917. 1918. aj919. al92f). al9?21. c1922. 
$1,333,751 $927,120 $1,904,823 $43 567 $1,039,540 $2 076,852 

a Ycars endod Dee. 21. b13 mos. ended Dec. 31. ¢10 mos. ended 
Nov 


The average annual net income as above for the 5 years and 11 mos. 
ended Nov. 41922 amounts to $1,238,138, or more than 3% times the 
annua! interest charge on this $5,000,009 issue. The above earnings are 
before giving effect to any interest savings or any additional income that 
will be derived by company from proceeds of this financing. 

Purpose.—Yroceeds are to be used for the reduction of the current debt, 
the increase of working capital and for the acquisition of stock of the J. H. 
& O. K. Eagle Corp. (holding company) for resale to officers and employees, 














ee — = 


ee 


Management .—Properties are under the management of the Euclid-105th 
Properties Co. by virtue of a 99 year lease from Euclid-Doan Co.—V. 103, 
Pp. 1983. 

+ vy ‘ 

Fay Taxicabs, Inc., New York.—Stock Sold.—McClure, 
Jones & Reed have sold at $32 per share 50,000 shares no 
par value Common stock (see advertising pages). 

Data from Letter of Lawrence Fay, New York, Feb. 20. 

Company.—Organized in June 1922, and commenced operating in New 
York City at about that time with 17 taxicabs. Shortly thereafter 10 
additional taxicabs were placed in operation, and since then the equipment 
has been rapidly increased and by the end of the present month the company 
will have 300 taxicabs in operation. Company also operates 3 garages, 
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one of which lecated at 627 West 49th St. has a capacity of 275 cars, an- | 
other located at 241 West 61st St. has a capacity of 100 cars, and the | 


third, located at 524 West 36th St.. has a capacity of 125 cars. The 
company is now negotiating a‘lease for an additional garage that has a 
capacity of 300 cars. 

Company is still increasing its equipment. and the orders which it has 
placed with the manufacturer call for additional deliveries from time to 
time, so that by the month of April 1923 the company will own and will 
operate 500 taxicabs. The business controlled by the company at the 
present time is sufficient to give employment to many times the number 
of cabs now owned by the company. 2nd the 500 cabs which the company 
will have in operation b 
pany'’s present needs. 
with deliveries to follow immediately after the delivery of the ones now 
on order. 

All the cabs owned by the company are operated from stands. 
controls some of the best locations in the city. and supplies cabs to the 
Pennsvivania Station and the Grand Central Terminal. 


85,000 shares. No Preferred stock or funded debt. 


Purpose.—To liquidate present debt and to carry to completion the | 


present program of expansion. 


EFarnings.—-The books of the company from the date of the commence- 


ment of its business until Feb. 3 1923 show that for the first % months of 
the company’s existence, from June 6 1922, to Feb. 3 1923 the company 


but before taxes. 

Net earnings after depreciation, but before taxes, for 24 days from Jan. ] 
1923 to Feb. 3 1923. during which time an average of 220 cars was being 
operated, amounted to $51,669. 


operation, the profits should amount to at least $70,000 per month. 
Depreciation.—The cabs are depreciated at the rate of 25% per annum 


and all additional charges for upkeep are included in operating expenses. 

General Balance Sheet Feb. 3 1923 (after present financing). 

Assets— | Liabtlities— 
I a tte teen $714,831 |Aeccounts payable_. $40,204 
Miscellaneous assets ; 6.151 !|Salaries & wages accrued 15,4 
Total fixed aspetsa, less dep 597,084! Reserve for Federal taxes 14.4 
Prepaid items. 12,296 ' Capital stock (845.000 shs. 
Lea2es contr’ta & good-will ii 80 BOF VERS). cceccess 
Total soee & 


$1 330,364 | 
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ABBOtB _ . 
—V. 116, p. 827. 


Federal Sugar Refining Co.—-Notes Called.— 
Two hundred and sixty-six ($266.000) 5-year 6% gold notes, dated 


Nov. 1 1919, have been called for payment May 1 at 101 and interest at | 
the Bankers Trust Co., trustee, 190 Wall St., New York City.—V. 116, p. | 


521. 183. 


Fisher Body Corp. (Incl. 
Inc. Acct.3 Mos. End. Jan. 31°23 
xNet earnings and income $4,779,815 
Deduct—Interest charges 180.127 
Prov. for Fed. inc. and 
profits taxes and Can. 
income taxes. 


Sub. Cos.).—-Earnings .— 
Oct. 31°22. July 31°22. 
$3,432,250 $2.137.036 $10,349,009 

162,614 166.994 509.73 


7 
' 
_— 


é 


578,918 416,661 236 609 


__. $4,020,770 


x From all sources after deducting all expenses of the business including 
expenditures for repairs and maintenance of properties and an adequate 
allowance for accruing renewals and depreciation. . 116, p. 828, 52 


Foundation Co., N. Y.—J/nilial Dividend. 


Balance, surplus_ - $2,852,964 $1,733,433 


An initial quarterly dividend of $1 75 per share has been declared on the | 


GCumul. Cony. $7 Preferred stock, no par value, together with the usual 
quarterly dividend of $1 50 per share on the Common stock. 
both payable March 15 to holders of record March 1. For offering of Pref. 
shares see V. 116, p. 183, 726. 


Fruit Growers Express Co.—Fquip. Trusts Offered. 


The First National Bank and National City Co. are offering | 


$2,000,000 Equipment Trust 5°% certificates, series ““B,”’ 


due serially 1924 to 1938 inecl., on a basis to yield from 
5% to 5.20%, according to maturity. Issued under the 
Philadelphia plan. 


The certificates will be secured on 1,080 new 40-foot steel underfrarme 
refrigerator cars, which company is building in its own shops at a cost of 
$2.400,000, of which $400,000 will be paid by the company in cash.— 
V. 115, p. 2587. 


General Baking Co.—Acquisition.— 

The company has acquired possession of Dexter's Bakeries in Springfield. 
Mass., and Waterbury, Conn. 
29 manufacturing plants scattered over 12 different States with a daily 
sold output of 2, ,000 loaves, which will be considerably augmented. 
—V. 116, p. 727. 

General Fireproofing Co.—J/ncrease—No Par Shares.— 

The stockholders on Feb. 27 increased the authorized Preferred stock 
from $2,000,000 to $3,000,000, par $100, and changed the authorized 
Common stock from 20,000 shares, par $100, to 200,000 shares of no par 
vaiue. The present outstanding 16,365 shares of Common stock, par $100, 
will be exchanged for 81,825 shares of no par Common stock, or on the 
basis of 5 for 1. The unissued Preferred and no par Common stock will 
be held in the treasury for future corporate purposes.—V. 115, p. 1435. 


Glidden Co., Cleveland, O.—Sales Increase.— 
Sales for the first quarter of the fiscal year up to Jan. 31, it is stated, 


show an increase of $1,217,000 over the corresponding three months ended 
Jan. 31 1922.—V. 116, p. 727, 521. 


Globe Grain & Milling Co.— Dividends Deferred.— 

The company has deferred payment of its initial resumed dividend, which 
had been announced as peyesse April 1. President W. E. Keller also says: 
‘‘Based on the net profits for the second half of last vear, the directors 
were justified in passing the resolution in reference to resuming dividends, 
but so many stockholders have since taken the position that it would be 
much wiser to lay up a surplus so as to have plenty of cash for handling the 
business to the best advantage that the directors, after giving the matter 
careful consideration, have decided to postpone poyncnet of dividends 
until a later date. is postponement doubtless will enable the company, 
when dividends are resumed, to start the dividend rate on a basis of 6% 
per annum instead of 5%.’’—V. 112, p. 853. 


Goodyear Tire & Rubber Co. of Calif. & Subs.— Earns. 
Year Ended Dec. 31— 922. 1921. 
a aan a A AS NE $12.392,616 $14,069,733 
Manufacturig cost of sales es 10,672,672 








Operating Income | el ie a 
Other income, including subsidiary companies___- 
Selling, administrative and general expenses- 


$3 397 ,061 
Cr .18,089 
2,687 .947 


Ll no Sk 
Provision to cover adjustment for inventories. __. oo 
] 





) 
“E 9 
interest on notes to Akron company 446,706 7: 
Factory expense written off__._____. 329,698 
Miscellaneous 24.249 


$837 317 


85. 
40. 





Net profits. _- 


———- —_ 


* Loss.—V. 114, p. 952. 
Goodyear Tire & Rubber Co.—VListing.— 


The New York Stock Exchange has authorized the listing of $15,000,000 
(v. t.c,) 8% Cumul. Prior Preference Stock, par $100. 


*$1,093,511 


| Were paid on Feb. 16 1923. 
| declared by the directors on Feb. 10 1923, payable April 1 1923 to stock- 


next April will still be insufficient for the com- | 
The ordering of additional cabs is contemplated 


Company | 


; or | of the Board.—V. 
earned $115,445 after al) charges, including ample reserve for depreciation | 


Before the end of the current month the | 
company will have 299 cars in operation, which should indicate immediate | 
profits of $45,000 per month, and after April of this year with 5u0 cars in | 


and John S. Worley receivers. 


| record Feb. 23. 
i”. 2911, 2691.)—V. 116, p. 302. 


Totc! 9 Mos | 


| Syndicate, dated Dec. G9 1922, has been completed. ' 
| to be taken over by a new company, Haylian Corp. of America, incorporated 


1 232,189 | 


econ | 
$8,607,164 | 





no par value, | 





These two acquisitions make a chain of | 
' To Haytian American Syndicate subscribers -. 











every 24 hours. 
area of 14,000 acres, approximately 6,000 acres under cultivation of cane. 


Prior Preference Stock Dividends .— 

Dividends of 16% in cach on the outstanding Prior Preference stock, 
being the amount of accumulated unpaid dividends thereon te Jan. 1 1923, 
The regular quarterly dividend of 2% was 


holders of record on March 20 1923.—V. 116, p. 820, 828. 
Goodyear Tire & Rubber Co. of Canada, Ltd.— Earns. 


Years Ended Sept. 30— 1922. *1921. 1920. 1919. 
Net sales_____. _. $9,337,164 $8,012.500 $18,142,106 $12,839,124 


Mfg. cost. selling, admin. 
and general expense SS 16.347,.219 10,509,962 
Other income. _. vies ee Cr .734,513 Cr.308,461 
$2.529.400 $2.637,623 
$933 ,126 $488 295 


> 
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Total earnings sete ae 
Interest . 


caw |. 


Res. for idle pl’t & equip. 
Capitalization.Capital stock, 100,000 shares, no par value; outstanding, | 


a 


$1.596.274 $2,149,328 


Net profit._......_-- $1,062.024 cdef$256,423 


-_- 


* Year ended Oct. 31 1921.—V. 115, p. 188. 
(H. W.) Gossard Co., Inc.— New Officer.— 


H. W. Gossard has resigned as President and has been elected Chairman 
116, p. 622. 


Greelock Co.—Sale of Assets, &c.— 


See Lockwood. Greene & Co., Inc., below and in VY. 116. p. 830. 


Habirshaw Electric Cable Co.—Receivers.— 

In a foreclosure suit filed by the Guaranty Trust Co., as trustee. under a 
$3 000.9000 bond issue, Judge Knox on Feb. 26 appointed John B. Johnston 
Assets. it is said. consist maialy of claims 
against three subsidiary companies—-the Habirshaw Electric Cable Co., 
Inc., the Flectric Cable Co.. the Bare Wire Co., Inc.—which hove been in 
the hands of Johnston and Worley, as receivers. since Nov. 25 1921. The 


| existing liabilities on the bond issue are said to be $1.294,590, plus accrned 
| interest, amounting to $66,307 

5, | be in excess of $3,000,000 and the assets at book value excoed that figure.— 
3] j 1. . 


1.260.252 | 


The ogeregate liabilities are understood to 


V. 116. p 


Hamilton-Brown Shoe Co., St. Louis.——1 % Dividend .— 


A cash dividend of 1% was payable on the stock March 1 to holders of 
A like amount was also paid Feb. 1 last. (Seealso V.115, 


Harmony Mills.—New Officer.— 
B. H. Bristow Draper has been elected President to succeed the later 
George A. Draper.-—V. 114, p. 1186. 


Haytian Corp. of America.— New Company Organized .— 
See Haytian American Corp. below. and in V. 116, p. 529. 


Haytian American Corp.—Reorganization Plan.— 
A plan for the reorganization of properties held by Haytian American 
The properties are 


in Delaware Feb. 12 1923 and will issue securities outlined below. 
Digest of Reorganization Plan Dated Dec. 9 192”. 
Outstanding Capitalization of Old Compamy. 
3-5-Year notes__-_-_.- _.$3 ,.000,000 | Common stock. - - -. __.§0,000 shs. 
Preferred stock -_. §.000,000' Founders stock _.- .60,000 shs. 

Capitalization, of New Company Authorized. To Be Issued. 
&°, Income debentures. _. _. $3 .000, 000 $2 375.000 
(Common stock (no par value) . 100,000 shs. 80,000 shs. 

Underwritten.—The new money has been underwritten by a syndicate 
of which Frank Finsthwait. 149 Broadway, New York. is the syndicate 
manager. ‘The underwriters have also, in order that the new company 
may be substantially owned by the old security holders, acquired the 
securities to be received by the five banks participating in the Haytian 
American Syndicate, and are obligated to offer such securities to the old 
security holders upon the same terms as the securities which will provide 
the new money. The underwriters will offer these securities for sub- 
scription to the security holders of the old company upon the following basis: 
Offer to Present Noteholders and Pref. Stockholders To Subscribe for New Deb. 

(a) For every $1,000 note of the old Haytian American Corp., the 
present owner will be given the right to subscribe to $312 50 of new 8% 
debentures at par with which he will receive 10 shares of Common stock 
of no par value to replace his old security. ($10,000 of old notes will 
have the right to supscribe to $3,125 in new debentures with 100 shares 
of Common stock for the old security.) 

(ob) For every $100 of Preferred stock of old Haytian American Corp., 
the present owner will be given the right to subscribe to $31 25 of the 
new 8° debentures at par with which he will receive one share of Common 
stock of no par value to replace his old security. Priority will be given 
to the subscriptions of old notebolders. 

Distribution of Securities. 
Debentures. 
.. $1,500,000 
To provide new capital_______.- : ae 6h 22.000 
To deposited notes in lieu of receivers’ divs. (about) 250,000 10,000 

The surplus securities ($625,000 debentures and 20,000 shares of stock) 
may be held in the treasury or sold, or used for such reorganization or 
corporate purposes as may be considered necessary or expedient. 

escription of New Debentures.—Will be registered, will be issued as of 
Jan. 1 1923, payable in 15 years, cumulative at 8%, callable at 105, with 
income payable annually on each Oct. 1 for fiscal year ending the pre- 
ceding June 30. The payment of income for the six months’ period ondien 
sane 30 1923 may be deferred and paid from the earnings of succeeding 
scal years. 


Common Shs. 
48 000 


Properties To Be Acquired by the New Company. 


(1) Compagnie d'’Eclairage Electrique des Villes de Port Au Prince et 
du Cap Haitien.-—Owns electric power station and the distribution system 
in cities of Port Au Prince and Ca Haiti and operates under a concession 
expiring July 1 1946, granting exclusive privilege for the manufacture and 
distribution of electric current in these cities. Inder terms of concession, 
Haytien Government agrees to use and pay for a minimum of 200 are 
lamps in city of Port Au Pricne and 125 in city of Cape Haitien at the 
rate of 75 cents U. 8S. currency per lamp per night. The Haytian Corp. 
will own all the capital stock and all outstanding obligations of this com- 
pany axcept accounts for current purchases. 

(2) Compagnie Haitienne du Wharf de Port Au Prince.—Owns a concrete 
wharf reinforced with steel, approxumnately '4 mile in length, warehouse, 
necessary railroad track and rolling stock. Operates under a concession 
expiring in 1957 which grants exclusive privileges, consisting of: (a) 
Collection of a fixed charge of $1 U. 8. gold per ton on all goods imported 
or exported at the harbor of Port Au Prince, whether the facilities of the 
wharf are used or not. This charge is collected in Haiti by the company 
direct from the ship owners. (0) Collection of the so-called wharfage 
dues levied simultaneously with Custom House duties on imports and 
exports. These dues are paid into the Banque de Nationale de Republique 
de Haiti and directly applied to the credit of the wharf company. (c) 
Collection of transportation charge for the carrying of all outgoing and 
incoming goods over the wharf to and from the Custom House. New 
company will own 73% of the capital stock and all outstanding oblizations 
except accounts for current purchases of this company. 

(3) Compagnie des Chemins de Fer de la Plaine du Cul de Sac.—Owns 
a railroad and tramway in the city of Port Au Prince, approximately 
55 miles of main track and 10 miles of siding of 30-inch gauge, equipped 
with 7 locomotives, 3 motor tramway cars, 12 passenger and 62 flat and 
box cars. By virtue of concession road receives an annual guarantee 


amounting to $41,280 U.S. Goud per annum and controls the transportation 


of the two valleys in which the Haytian American Sugar Co. has its prin- 
ope plantation and receives its cane ms ah New company will own 
all the capital stock and all outstanding obligations of this company except 


| accounts for current purchases. 


(4) Haytian American Sugar Co.—Owns and operates a modern sugar 
central completed in 1918, rated grinding capacity, 2.000 tons of cane 
Operated on owned or leased land plantation of gross 


In addition has contracts for purchase of additional cane from independent 
growers. | 








Mar. 3 1923.] 
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During 1922 grinding season the central ground 116,000 tons®of cane 
and made 12,280 tons of sugar. All the capital stock of this company, 
all its outstanding obligations, except accounts for current purchases, 
will be owned by new company. ae my 

(5) Claim Against Haytian Gorernment.—$1,008,189 arising out of deficit 
in operating the P. O. 8. RR. from beginning of operation to time of the 
purchase of this property from the Central RR. of Haiti. In addition 
to this claim, there exists a further large claim in favor of the railroad 
company for operating deficits for which a formal claim has not as yet 
been made up:-and presented. 


Earnings (Subsidiary Companies under Management of Syndicate)——-Year 
ending June 30 1922. 


Earnings, $1,168,639; operating expenses, $1,155,007; net earnings_$13,632 
Other income — slain idle 41,28 
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SPORE BROGIND. oo on casceenes 
Taxes, $3,075; int. discount & exchan 
interest-——Wharf Co., $11,479- - -- 
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Net operations, syndicate and subsidiaries__-....-....-------- $18,704 


It is estimated that the combined operations of the properties for the 
year ending June 30 1923 (with a crop the same size as last year) will 
yield operating profits of upwards of $300,000, while operating profits in 
1924 should amount to upwards of $400,000. By 1925 additional cane 
plantings should increase these profits to upwards of $650,000. 


Approzimate Consolidated Balance Sheet June 30 1922. 


{New Company and Subsidiaries. Based on Statements of the Subsidiaries 
as of June 30 1922, and Giving Effect to New Capitalization and 


Financing. } 
Assets— | Liabilities— 
ee $600,107 | Bills payable. -_- - $565,889 
Mortgage int. receivable. 14,875, Accounts payable_ --- -. 31,256 
ee 719,317} Income notes__-----.--~ 2,375,000 
Accounts receivable -_ - - - - 195,092! Res. min. int., Wharf Co. 215,276 


Mortgages receivable_ - 75,967'| Common stock (no par 


Prop. & equip., sub. cos. 6,186,940) value) to be issued SO, 
Franchises & concessions O shs., representing 

—subsid. companies.. 1,141,423, net worth of...-.--.--- 6,865,470 
xClaim against Haytian 

Government. __.----- 1,008,189 
Adv. against 1923 crop -- 58 O78 —__—_—--—-—— 
Deferred charges. -- - - 52,902 Total (each side) - - - - - $10,052,891 


x Includes only filed claim and not additional operating deficits of 
railroad for which claim has been made but not formally presented. 

Directors.—F. Henry Berlin, C. mao Elliott, Prest., Port Au Prince; 
Clarence K. Bowie, Baltimore, Md.; William D. Breed, Cincinnati, Ohio; 
William K. Dick, Frank Finsthwait, George D. Graves, Edward 8S. Paine, 
Ist V.-Pres., Guthrie P. Blante, Willlam M. Ramsay. Edward H. York, 
Treas., Charles J. Welch, New York. and George C. Forrey, Indianapolis. 
(W. A. Kroether is Secretary.)—V. 116, p. 829. 


Hecla Mining Co., Wallace, Ida.—Fztra Dividend.— 

An extra dividend of 10 cents per share has been declared on the out- 
Standing $259,000 Capital stock, par 25 cents, in addition to the regular 
quarterly dividend of 15 cents per share, both pavable March 28 to holders 
of record March 1. An extra of 35 cents per share was paid in December 
last. Compare VY. 115, p. 2484. 


Hillman Coal & Coke Co.—-Orders Cars.— 

The company has ordered 300 55-ton cars from the Standard Steel Car 
Co. and 3090 70-ton cars from the Pressed Stee] Car Co., the orders involving 
about $1,350,000.—V. 111, p. 393. 


Holly Sugar Co.— Definitive Bonds Ready. 

Definitive Ist Mtge. 15-Year 7% Sinking Fund Gold bonds, due July 1 
1937. are now ready for delivery in exchange for outstanding temporary 
certificates. For offering of these bonds see V. 115, p. 652. 


Howe Rubber Corp., New Brunswick, N. J.——Petlition 
for Receiver Dismissed.—Following the presentation of affi- 
davits by Alfred F. Skinner of Newark and A. C. Streitwolf 
of New Brunswick, counsel for the company, the petition 
filed on Feb. 16 by two stockholders, seeking the appoint- 
ment of a receiver, was dismissed by Judge Lynch at Newark 
Feb. 26, after counsel for the company showed that the 
firm, so far from being insolvent, was actually solvent in 
the ratio of four to one. 

Counsel for the 


complainants stated that his clients were entirely mis- 
informed 


to the actual facts when they filed the action. 

- 7- e ¢ a ae ' ¥ ra : 
New Financing Completed—Financial Statement. 
The company recently sold to a Cleveland banking syndicate approxi- 
mately 60.000 shares of Common stock of no p alue at a price, it is 
understood, to the coropany $300,000. Tuis brings the outstanding 
Common shares up to about 90,009 shares (authorized, 140,000 shares). 


Balance Sheet Dec. 31 1922. ('nter-Company Items Eliminated). 


Yr ; 
4 ¥ 


net 


Assets- Adaual. As Adjust.| Léiavilities Actual. As Adjvst. 
Property, &¢ $545,064 £565,064 > Notes payable $23,145 $23,145 
Pats.,g’d-will,@&e. 300,000 300,000 Loans. - --. 33,486 33,486 
i eae 41,625 171,851  Accta. payable. _-.. 457 386 217,110 
Accts., notes, &oe | Accr. wages, taxes, 

receivahle.___- 554,620 554,620; &¢ Sees § 247 6,247 
Inventories _ . 308 ,656 308 655 45 gold notes, '32 500 0090 500,000 
Life ins. policies 84% R48 'Sp. notes, 1923-27 15,009 15,000 
Other assets 9 8SY 9 3S9'7%9, Pref. stock. -- 427 200 768,196 
Deferred assets. -- $65 726 115,006' Common stock 404,967 «462,750 


Total _-- $1,867,432 $2,025,935 Total $1,867,432 $2,025,935 


x Common stock represented by surplus 
fund requirements of Preferred stock 
$39,869. 

Note.—Company is contingently liable as endorser on customers’ notes 
and trade aeceptances discounted in sum of $50,587. 

The company in a letter to its dealers Feb. 26, following the dismissal] 
of the receivership proceedings, says: ‘‘We assure you that the company 
occupies a thoroughly -sound financial position, has no unfavorable com- 
mitments as to raw material, and is in a position, both as to finances 
and factory equipment, to fil! all orders waich you may place with it, 
in fact the company has never occupied such a favorable position in its 
history and we have every assurance that 1923 is to be a most prosperous 
year for the company and its dealers.’’—-V. 116, p. 829. 


of $462.750 is subject to sinking 
3°, per annum amounting to 


at ? 


Humphreys Pure Oil Co.—-New Name.— 


See Humphreys Pure Oi! Refineries Corporation below. 


Humphreys Pure Oil Refineries Corp.—-Name Changed. 

The company has filed a certificate at Dover, Del., changing its name to 
Humphreys Pure Oil Co.~-V. 115, p. 993. 

Illinois Brick Co.— Annual Report.— 

Net profits for the calendar year 1922, after depreciation, Federal taxes 
and other reserves were $618,687, compared with a loss of $366,859 in 1921. 
On Jan. 15 last the company paid a dividend of $1 75 a share, the first 

istri ion in 2 years. 
oan . Balance Sheet as of Dec. 31. 


Asseis— 1922. 1921. Liabilities — 1922. 1921 
Real estate, plants | Capital stock____.$4,700,000 $4,760,000 

& equipment-___$3,885,466 $3,811,198) Notes & accts. pay 231,050 371,440 
Investments -.-_-.- 6,850 5,850, Reserve for taxes- 59 647 50,014 
Inventories - - 658,848 636,803 Res. for doubtful 
Notes & accts. rec. 607,603 324,221, accounts.__-_-_-.-. 32,894 
Prepd.ins.& freight 2 623 4,641 | Depreciation res.. 194,661 : 
gang Aa 464,617 26.811 Surplus 306,755 def311,932 

a $5,525,010 $4,809,523 Total -.....--- $5,525,010 $4,309,523 
—V. 115, p. 2911. 








an ae 
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Hupp Motor Car Co.—Annual Report.— 
The company reports net profits of $3,778,780 for the year ended Dec. 31 
as, “gh Th ae for reserves for Federal taxes, against $890,278 in 1921. 


Illinois Coal Corp.—Bonds Offered.—Hemphill, Noves & 
Co., West & Co. and Gorrell & Co. are offering at 100 and 
int. $3,500,000 Ist Mtge. Sinking Fund Series A 7s, 

Dated Maren 1 1923, due March 1 19438. Int. payable M. & 8S. without 
deduction for normal Federal income taxes not in excess ef 2%. Oo pany 
2grees to refund Penna. and Conn. taxes not in excess of 4 mills, (the Mery- 
land securities tax not in excess of 4% mills and the Mass. Income tax on 
the int. not in excess of 6% per ennum. Red. all or part at any time 
upon 30 days’ notice at 107% and int. during first 19 years, at 105 ond int. 
during next 5 yesrs and at 102% and int. during the last 5 years. Denom. 
$1,000, $500 and $100 (c*). 
Data from Letter of Pres. A. J. Nason, President of the Corpcration. 

Company.—A consolidation of Nakomis Coal Co., Illinois Coal & Coke 
Corp. and owns entire capital of Nason Coal Co. Is the b rgest crom- 
mercie! coz} company in Dlinois in point of acreage, owning in fee approxi- 
metely 55.000 acres of coal lands and leasing 1 394 acres additional The 

eased property and 34,54C acres owned in fee are located in the Cen‘ral 
Mlinois field, where the company has operated profitably since the acquisition 
of its properties. The remaining 20,000 acres are located in Southwestern 
Jeff rson County. Mining expert reports: Approximately 177.000 00C 
tons of recoverable coal in the Central Dlinois properties and approximately 
150.000.0600 tons of recoverable coal in the Southern Ilinois properties. ’ 

Security.—-A direct first mortgage on all fixed assets now or hereafter 
owned. As additional security company will deposit with the trustee. 
either under the mortgage or under a separate collateral agreement, all 
the stock of the Nason Coal Ca., the selling organization. 

Earnings .—-The consolidated actual earnings of the trree companies for 
the 2 years and 9 months ended Sept. 30 1922 have averaged $804.46] 
per annum. or over 3.28 times the int. requirements of this issue. and for 
the 3 years ended Dec. 31 1922 (last 3 months of 1922 est.), the consolidated 
net income, before int., taxes, net sales and deprec., are as follows: 1920, 
$1.926.930, 1921. $656.506, 1922. $478.834. 

Sinking Fund.—A minimum sinking fund. beginning April 1 1923, and 
operating monthly. will provide for tne retirement of the entire issue by 
purchase or by call at or before maturity. The sinking fund is based on a 
payment of 10 cents per ton of cool mined. 

Purpose.—Proceeds will be_ used for the installation of new equipment 
and the active development of the property located in the Southern Iilinois 
field, to pay off two existing mortgavecs incurred in the purchase of the 
properties and for odditional wor'sing c» pit]. 

Capitalization. —8% 1st Pref... 31,000.000, 7% 2d Pref., $1,074,500, 
Common, $4.750.CC0, lst Mtge. 7% bonds (auth. $6 000 000). $3.500.000. 


Illinois Northern Utilities Co.—Annual Report.— 

The company (including Sterling Dixon & Eastern Electric Ry.) reports 
for year ended Dec. 31 1922 net income $309,837, after oper. exps., taxes. 
int. one charges, which compares with $271,613 for previous year.—V. 115. 
p. 2386. 


Independent Oil & Gas Co.— Production .— 

Production in January aggregated 78,595 barrels of oil. Gas produc- 
tion was valued at $8,000. The company is conducting an aggressive 
drilling campaign with 22 new weils in addition to over 109 practically 
proven locations. It is officinily estimated that production will average 
1.000 barrels daily for 1923.—V. 116, p. 829. 


Ingersoll-Rand Co.—Listing.— 

The London Stock Exchange rocently granted an official quotation to 
$10.900.0800 additional Common stock, par $100. making the total amount 
applied for $21,800,035 (compare V. 115, p. 2274).—V. 116, p. 622. 


at 6 5 
Inspiration Consolidated Copper Co.—Div. Correction. 
The company last week declared a dividend of (2% %) 50 cents por share 
(not 5Y, es erroneously stated) on the outstanding $23.629.349 Capital 
stock, par 320. payable April 2 to holders of record March 15. Quarterly 
dividends of 5° each were paid in July and Oct. 1920: none since. Dividend 
record follows 





Ycrar—- 1916. 1917. 1918. 1919. 1929. Mar. ’22, 
Reeular diy idends_ —-- 26% 40 LO 32% 25) 21497 
hed Cross dividend i lL 4 


An article entitled ‘Inspiration Consolidated’s Porphyry Shaft,” by A. C. 
Stoddard, chief engineer of the company, together with graphs giving 
details of tinsbering, &¢., was published in the ‘Engineering Mining 
Journal-Pross”’ of Feb. 10, pages 265 to 271.-—-V. 116, p. 829. 


International Silver Co.—Annual Report.— 


arid 


Calendar Years— 922. 1921. 1920. 19196. 
x Net after interest, &c_.. $1,139,132? $470,516 $1,335,538 $1,462,898 
Adj. of plants & invent_ - Dr .4 937 Cr.13,077 42.599 ; 
Tr. mks. & pats. writ. off 1,590,000 ; 
Divs. on prif. stock (8% )482,288(7 +4 )452.145(7 °% )422 .002(7 % )422,002 
Belinee —, def8848 003 31.448 BRAN Qa’ ‘O49 Ang 
Totelsurp!us Dec. 31... $4,104.090 $4.952,183 $4.920,735 $1,079,795 


x Marnings loss depreciation, taxes and bond interest. 
BALANCE SHEET DEC. 31. 
1922. 





1921. 1922 19?1 
sins . Liabilities — 3 $ 
Real estate 2,213,952 2,197,652|Common stock x685,363 685,363 
Mach'y, tools, &e_ 3,019,38C 3,034,600] Preferred stock __y6,028,588 6,028,588 
a Trade marks,&c_ én 1,500,000} First Mtge. bonds. 2,691,000 2,752,000 
Inventories 4,786,126 4,616,721| Debenture bonds. 1,867,000 1.867.000 
Other investments 1.882,947 1,913,826] Acc’ts & notes pay. 2,045,650 2,684,318 
Ponds in treasury - 103,969 47,969 | Reserve for taxes 200,000 60,000 
Cash ... 1,209,777 1,396,832] Pref. divs. pay. in 
Ace'ts & notes ree_z4,571,326 4,427,351] January 165,787 105,500 
Surplus. . . 4,104,090 4,952,183 
Total 17,787,477 19,134,952! Total _- -17,787,477 19,134,952 


; After deducting $9.259.337 and (y) $575,912 held in treasury. z Less 
reserve. a Written off during 1922 (sce income account) .—V. 116, p. 829. 


Intertype Corp., Brooklyn, N. Y.—Readjustment— 

The stockholders on Feb. 19 increased the authorized Common stock 
from 40,000 to 300,000 shares, no par value. Of the new stock, 156,930 
shares will be issued in exchange for the present outstanding 31.386 shares 
on the basis of 5 new shares for each share held; 35,155 shares wili be held 
in the treasury and 7,915 shares will be reserved to permit the conversion 
of outstanding 2d Pref. stock into Common stock. he remaining 100,000 
shares of authorized Common stock will be available for further stock divi- 
dends or for other corporate purposes (see plan in V. 116, p. 303). 

Tne New York Stock Exchange has authorized the listing «f 161,946 
shares of Common Stock, without par value, on official notice of issuance in 
exchange for present outstanding certificates without par value, at the rate 
of 5 shares of Common Stock, without par value, of the stock applied for, 
for each present share of Common Stock, without par value, now outstand- 
ing; with authority to add to the list 2,900 additional shares of Common 
Stock, on official notice of issuance on conversion of $58,000 2d Pref. Stock 
now outstanding, at the rate of 5 shares of Common Stock for each share of 


2d Pref. Stock now outstanding (par $100), making the total applied for 
164.846 shares. 








Jarnings.—-Cal. Years— 1922. 1921. 1920. 1919. 
Profits ieee 1,318,497 $500,745 $744,919 $544 ,342 
Depreciation ........... 213,291 203,891 172,637 10,518 
Taxes. including Federal. 161,000 90,000 170,000 100,000 
First Pref. dividends. ___(8%)83,134 (8%%)83,107 (8%%)85,564 (8%)82,271 
Second Pref. dividends. (6%)34,750 (6%)60,000 (6%)60,000 (9%)90,000 
Common dividends. _ ($4)88,817 IES, Rares 
First Pref. stock retire- 

ment appropriation. _ 30,000 30,000 30,000 30 ,000 

Ralance, surplus $707 505 $133,747 $206,594 $101,553 


The company in 1922 paid a stock dividend of 10% on the common stock 
amounting to 2,344 shares.—-V. 116, p. 303. 


Internat. Combustion Engineering Corp.— Acquisition. 
The company vesetly acquired the Quinn Oi! Burner & Torch Co, 
—V.115, p. 1539. 
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Jones Bros. Tea Co., Inc.—January Sales.— 
Month of January— 1923. 1922. 1921. 
Sales $1,383,481 $1,394,352 $1,417,118 

—V. 116, p. 622, 303. 


Jones & Laughlin Steel Corporation.—Listing.— 
The New York Stock Exchange has authorized the listing of 360,000,000 
Oumul. 7% Pref. Stock, par $100. See annual report in V. 116, p. 612. 


Kentucky Utilities Co.—Annual Report — 

The company reports gross earnings of $2,282,611 for the year ended 
Dec. 31 1922, compared with $2,109,947; net income, $441,671, against 
$368,815 in 1921; profit and loss surplus, $400,429, compared with $272,109 
the previous year.—V. 115, p. 1436. 


(S. S.) Kresge Co.—Listing—Balance Sheet.— 

The New York Stock Exchange has authorized the listing of $6.119,633 
additional Common Stock, par $100, on official notice of issuance as a 
33 1-3% stock dividend, payable March 1 to holders of record on Feb. 15 
1923. 

General Balance Sheet December 31. 


1922. 1921. | 

Assets— $ S$ Liahiltttes— $ 
Land, bidgs., &c_.x13,074,908 11,972,556: 7% cum. Pfd. stk. 2,000,000 
Leaseholds, organ- ‘Common stock...18,228,200 

ization, &c 5,989,408 5,989,408) Outst’g Pref. stock 
Good-will of sub. i of subsid. corp 

co. acq. for cash 139,360 139,360 | Mtges. & land con 
Inventories 8,306,945 6,257,207 tracts pay., &c. 2,: 
Acc’ ts receivable. — 770,714 194,650 |7% Ser. Notes_.-- 
Lib. bds., &c., sec. Ace’ts pay. (incl. 

(at market).... 5,927,181 war exc. prof. & 
Cash 750,548 inc. taxes and 
Deferred charges. _ 836 ,266 conting. reserve) 3,391,229 2,965,203 
————-—— | Rents & int. accr’d §0,789 60,838 

Total (each side) 35,795,330 31,080,740! Surplus___....._. 9,888,034 4,581,619 

x Consists of land, bidgs., and equip., less deprec., $3,986,848: furniture, 
fixtures and permanent improvements on fixed prop., less deprec., $9,088,- 


1922. 1921. 
$ 


2,000 ,000 
16,101,200 


20,650 


2,410,730 
2,940,500 


20,650 


658,100 | 
5,141,963 
727,497 








The usual comparative income account was published in V. 116, p. 522. 
—V. 116, p. 622, 522. 


Laclede Gas Light Co.—Gas Rates Cut.— 


The Missouri P. 8. Commission has ordered the company to make a 
reduction of 5 cents per 1,000 cu. ft. in the price of gas to all classes of 
customers in St. Louts, Mo. (See also V. 115, p. 2589.)—V. 116, p. 728, 
622. 


Laurentide Power Co., Ltd.—Annual Report.— 

The company reports for the year ending Dec. 31 1922 earnings of $1,- 
349,030, net earnings, $1,149,663: net profit after interest, $670,806: 
dividends declared, $614,200: surplus carried forward subject to income 
taxes, $69,238.—V. 114, p. 129%. 


Leonard, Morton & Co., Chicago.—Bankrupt.— 

An involuntary petition in bankruptcy was filed March } against the 
company, a Chicago mail order house. The petition was filed by three 
firms whose claims aggregate $35,000. Liabilities of more than $1,000,000 
and assets of $500,000 were listed. 


Libby, McNeil & Libby (Packers).—Lease Land.— 

The company. it is reported, recently leased 5,000 acres of land in West 
Maunaloa, Hawaiian Islands, for 17 years, for pineapple growing. The 
company purposes to plant 1,000 acres immediately and to cultivate the 
entire tract within three years.—V. 114, p. 2021. 


Liberty Motor Car Co.—Sa'e—Receiver’s Statement .— 

The property and at of the company has been ordered sold at 
public auction April 3 by Federal Judge Charles C. Simon. The order 
specifies that the minimum acceptable bid is $1,175,000. 

On Jan. 4 1923 Security Trust Co., Detroit, was appointed receiver, under 
— = complaint filed by Parish Mfg. Corp. in the U. 8S. District Ceurt at 

etroit. 

An order has been entered directing creditors to file their claims with the 
receiver on or before March 24. perations are being carried on to a 
limited extent. The service business has been given full attention and 
orders for cars are being filled. 

Statement of Financial Condition as at January 4 1923. 

Assets— | Liabilities— 

a” = : $11,020'x First Mortgage 7% Notes $308,750 
Notes receivable_.___- 6,346\y Land contract- - -- 126,561 
Accounts receivable. 72,533) Accrued payrolls & taxes _. 36.085 
Life insurance policies 8,007 |Current accounts payable. 169,833 
Merchandise inventories 625,930) Dealers’ deposits and mis- 
Real estate, buildings,&c_ 882,803) cellaneous liabilities 27 .399 
Patterns and dies.______. 47,278|zExtension agreement notes 932,634 
Patents and trade marks. | 

19,617, 


Deferred charges. 
} 
Total assets _ _.. $1,673,535 Total liabilities 
Excess of tangible assets over liabilities, excl. of capital 


Total-_. 








$1,601 ,262 
472,273 


#1 673 535 


x First Mtge. 7% pue notes due Jan. 3 1923, $300,000: accrued interest 
thereon, $3,750. y Land contract, payable in semi-annual installments of 
$10,819, due Jan. 1 and July 1 each year, $119,012; accrued interest thereon, 
$7,549; the payments on the land contract for principal and interest are in 
arrears since Jan. 11922. z Extension agreement notes payable, due Jan. 3 
1923: (a) Banks, $561,930, (b) merchandise creditors, $305,625, (c) ac- 
crued interest thereon, $65,078, under agreement dated Jan. 3 1922. these 
notes are made secondary and subordinate to liabilities incurred subsequent 
to that date. 

Note.—Commitments for material at Jan. 4 1923 amounted to approxi- 
mately $2,325,000.—V. 116, p. 83. 


(Louis K.) Liggett Co.—Purchase.— 

The company, it is reported, recently purchased and took passessin of 
the nine drug stores conducted by the Reiner Co. in Providence, East 
Providence and Cranston, R. I.—V. 114, p. 2724. 


Lockwood, Greene & Co., Inc.—WNotes Offered.—Lee, 
Higginson & Co. are offering at 100 and int. $6,000,000 7% 


10-Year Coll. Trust Sinking Fund gold notes. 

Date March 1! 1923. Due March 1 1933. Denom. $1,000 and $500 
(c*). Int. payable M. & S. at offices of Lee, Higginson & Co., in Boston, 
New York or Chicago, without deduction for normal Federal income tax 
up to 2%. Callable ail or part at any time on 30 days’ notice at 105 dur- 
ing first year and at 1°% less each year thereafter, reaching 100% in the 10th 
year. National Shawmut Bank, Boston, trustee. 

Data from Letter of Pres. Edwin Farnham Greene, Boston, Feb. 26. 

Company .—Business of company and subsidiaries comprises (1) engineer- 
ing aad management for industrial plants, particularly in the textile field, 
and (2) ownership in stocks of various well-known textile mills, including 
mills under its management. Business has been in continuous existence 
since 1832. Company operates textile properties and carries on engineering 
operations in various parts of the United States and Canada. The engineer- 
ing and management business is carried oa by separate subsidiary corpora- 
win 7 all the stock of these subsidiaries is owned by Lockwood, Greene 

ce Co., Inc. 

Purpose.—Proceeds are to be used in connection with the acquisition of 
the assets of Greelock Co. and the reduction of current debt. he stock- 
holders on Feb. 26 voted to purchase the assets of the Greelock Co. and the 
stockholders of the latter company on the same date voted to sell to the 
Lockwood company, all as outlined in V. 116, p. 830.] 

Capitalizaiion Outstanding Upon Completion of This Financing. 
7% 10-Year Collateral Trust gold notes (this issue) } 
Preferred stock, 7% Cumulative 5,559,100 
Common stock (no par value) 17,400 shares 
ee eee Oe ee We. nobeckeomececuce< 10,119 shares 

Security.—Secured by pledge of capital stocks having a par value of 
$12,420,000 and a present valuation of $10,605,000, as follows: 








——ae 


—Presenit Valuation— 
Per Share. Amount. 
$97 50 


Amt. Pledged. 
Par Value. 

Pacific Mills -__. , 
Lancaster Mills, Common______-__-- 1,300,000 
Winnsboro Mills, Common ] 000 
Lawton Mills Corporation 600 ,000 000 
International Cotton Mills, Common _ 5,000,000 1,900 ,000 
Roxbury Carpet Co., Common 520,000 520.000 

Earnings.—For the 6 years ending Dec. 31 1922, net earnings of com- 
pany, combined with its pre-ent stockholding proportion of net profits 
earned by the 4 mills above named in which it has at least a 50% voting 
interest, but including only the regular dividends now being paid on stocks 
of Pacific Mills and Lawton Mills Corp. have averaged $1,405,917 per year, 
equal to 3 1-3 times the $420,000 annual interest charges on these notes. 
Dividends received in the year 1922 on the pledged collateral alone were 
$640,000, or more than 1% times these charges. 

Sinking Fund.—Sinking funds for purchase or call of notes will be payable 
March 1 of each year (the first payment based upon earnings of the fiscal 
year ending Dec. 31 1923) as follows: 1924-26, an amount equal to 50% 
of net earnings available for divs. on the Common and Class B stock during 
the preceding fiscal year. 1927-29, $300,000, plus an amount equal to 
net earnings after int.,. taxes, &c., during the preceding fisca] year, but such 
additional amount not to exceed $200,000 per year. 1930-32, $300,000, 
plus an amount equal to net earnings after int., taxes, &c., during the 
preceding fiscal year, but such additional amount not to exceed $300,000 
per year. See also V. 116, p. 830. 


, , 
. 


Loft Incorporated.—Larnings.— 
Calendar Years— 1922. 
Net sales.__________.__. $6,738,262 

Profit. before taxes, but ; 
after all exp. depr., &c 664,033 $52 ,550 
2.207 122 ,200 


Res. for Fed. income & 
profits tax 82, ' 
645,000 645 025 
_. def$63 ,174 


1919. 
$6,049,389 
1,655,543 


1920. 
$7 ,542 667 
844,923 


0,222 








Dividends 
$85 325 


Balance, surplus... 
—V.116, p. 418. 


Lone Star Gas Co.—Fztra Dividend.— 

An extra dividend of % of 1% has been declared on the stock in addition 
to the regular quarterly dividend of 14%, beth payable March 31 to 
holders of record March 21.—V. 115, p. 80. 


$1,146,864 


Long Island Lighting Co.—Acquires Common Stock of 
(Queens Borough Gas & Electric Co.— 


The company nas acuired all the outstanding $2.000,000 Common stock 
of the Queens Borough Gas & Electric Co. 

The New York P. S. Commission has authorized the company to issue 
$1,090,000 additional 7% Preferred stock to reimburse itself in part for the 
purchase of the Queens Borough Common stock, dividends from which will 
add at Jeast $160,000 annually to its net income. This new Preferred will 
be offered to the public at par.—V. 116, p. 184, 83. 


Loose-Wiles Biscuit Co.—Annual Report.— 


Calendar Years— 1922. 1921. 
Net profits* $820 967 $208, 
First pref. div. (7%)-_-_-- 308 ,630 311, 
Second pref. div-_--(5'4 %)105,000(8%) 175,000 
Sink. fund of Ist pref. stk 150,000 000 


Balance, surplus_ ---- $257,337 def$428,053 $335.564 $1,521,088 
Profit & loss surplus. ---x$3,843,970 $3,726,633 $4,154,686 $3,819,122 


* In 1922 represents ‘‘net profits from operations . . . after deduct- 
ing all expenses, interest charges, depreciation, Federal taxes, and in 1921 
also loss of $10,000 on sale of subsidiary company.’” (V. 113, p. 2509.) 

x After deducting $140,000 dividends declared on 2d Preferred stock, 
payable Feb. 1 1923.—V. 115, p. 2589. 


Lord & Taylor (N. Y. City).—Balance Sheet Dec. 31.— 
1922. 1921. 1922. 1921. 
Assels— x $ 


3 Liabilittes— $ 
Fixt. & equip___.a1,088,261 *lst Pret. stock__.d2,385,000 2,385,000 
3, ,000 000 | *2d Pref. stock... 1,895,100 1,895,100 
Cash 435,816 2,998 ,000 
Accts. receivable. b2,413,287 


Common stock ._..d2,998,000 

Trade creditors... 882,568 1,186,189 
Notes receivable. _ 15,560 62 ,932 
Due from Societe 


Cust’rs cred., &c_- 61,784 
Accr. exp. & Fed. 
Lord & Taylor, 435,024 
Inc 12,866 1,124,508 
Inventories _____. c2 988,799 
Deferred charges. - 105,183 
Foreign exch. contr 
Inv .& ins.dep. (net) 22,372 
Loans to Eleto Co. 
for inv. in deliv. 
eq., & 87,168 100,552 Total (ea. side) .10,169,312 10,086,752 


a Fixtures and equipment, $1.798,303. less reserve, $710,042. b Ac- 
counts receivable, $2,496,064, less reserve for doubtful accounts, $82,777. 
c Inventories of merchandise (after deducting $173.067 in 1922 and $155.930 
in 1921 for unearned discounts. d Ist Preferred stock, $2,500,000, less 
in treasury $115,000; Common stock, $3,000,000, less treasury stock, 


$2,000. 

*In Dec. 1922 the company paid a cash div. of 21% on the Ist Pref. 
stock, thus clearing up all div. arrears in that stock to Dec. 31 1922. 
Dividends on the 2d Pref. stock have accumulated since May 1914.— 


V. 115, p. 2693. 


Ludlum Steel Co., Watervliet, N. Y.—Bonds Sold.— 
Edward B. Smith & Co., and Richardson, Hill & Co., have 
sold at 99 and interest, to yield about 7.07%, $1,250,000 
First Mortgage 20-Y ear Sinking Fund Series A 7% Bonds (see 
advertising pages). 


Dated Feb. 1 1923. Due Feb. 1 1943. Int. payable F. & A., without 
deduction for norma] Federal] income tax up to 2%. Penn. 4 mills tax 
refundable. Chemical National Bank, New York, trustee. Denom. 
$1,000 and $500 (c*). Callable as a whole on any int. date, upon 30 days 
notice, and for the sinking fund at 107% and interest to Feb. 1 1933, and 
thereafter at 105 and interest. ; 

Sinking Fund.—Mortgage will provide for an annual sinking fund pay- 
ment, starting in 1924, of 10% of net earnings, with a minimum require- 
ment of $28 per $1,000 of bonds outstanding. 


Data from Letter of Pres. Edwin Corning, Watervliet, N. Y., Feb. 1. 


Company. Incorp. in New Jersey. Business established in 1854. In 
1910 began to develop the electric furnace as a medium for melting tool 
steel, and in 1913, having proved the superiority of this type of electric 
furnace over the crucible process, discarded the crucible furnaces and 
became the first all-electric steel company in the U. 8. Plant covers the 
larger portion of a 30-acre site. ‘The recent purchase of 36 acres adjo 
provides room for expansion. 

Through ownership of all of the stock of Metal Alloys, Inc., company 
controls the manufacture of the ferrous alloys which go into its steels. 

Manufactures complete line of carbon and alloy tool steels and have 
recently added a number of new steels. Steels are used for small tools, 
chisels, edged tools, automobile valves, bearings, dies, permanent magnets, 
twist drills, &c. Alse manufactures an important line of rustless and stain- 
resisting steels for cutlery and numerous other purposes. 

Capitalization After This Financing— Authorized. Outstanding. 
First Mortgage 20-Year 7s (this issue) ‘ $1,250,''00 
Capital Stock (no par value) , . 97,556 + as. 

Purpose.—Proceeds will be used to retire $700,000 Serial Gold Notes «nd 
to provide for additional working capital. 


Earns. Avail. for Issue After All Charges, Incl. Depr. and Int. on Bank Loans. 


51,447 |1919 $479,618/1921 def $474,238 
“910,535 1920_......-- 326,304/1922 317,193 


1920. 1919. 
$945.793 $2,136,569 
320,229 325,481 
(7) 140,000 
150,000 


773 
826 








14,292 
18,895 
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Balance Sheet Dec. 31 1922 (After Present Financing). 





Assets— | Liabilities— 
ESE $202,187 Notes & accounts payable. $406,148 
Notes receivable_________ 43.743 Accrued accounts not due_ 36.531 
Accounts receivable_-__-___ 362 ,332| First Mtge. 20-Year 7s__. 1,250,000 
Inventories__.___________ 1,228 .998|Capital Stock (97,556 shs.) 995.243 
Other current assets______ Re «6: & kewbket oo wue 1,762,842 
mg accounts __-— 124,958 
bidgs., mach’y, &c_ 2, oar" 844 
Pat’ <4 formulae & process. 126,930 
Deferred charges.....___ 95,624; Total (each side) ------ $4,450,764 





arges 

{All of the outstanding 7% Serial Coupon Gold Notes, Dated April ] 
1919 (except Series D) have been catied for payment April 2 at the prices 
fixed by the Indenture, to wit: Series E. due April 1 1924. at 100% and int. 
Series F, due April 1 1925 at 101 and int., Series G, due April 1.1926 at 101% 
and int., Series H, due Apri! 1 1927 at 102 and int., Series J, due April 1 
1928 at 102 44 and int., Series K, due April 1 1929 at 103 and int. 

Series D notes, due April 1 1923, will be paid at maturity at par and 
interest.J—V. 115, p. 1540. 


Massachusetts Oil Refining Co.—Committee’s Report.— 


The committee for the 7% Participating Convertible 10-Year Gold 
Bonds, due Oct. 1 1929, and 7% Participating Secured Gold Notes, due 


Aug. 1 1924, Charles E. Ober, Chairman (V. 115, p. 81), states that as 
negotiations for an arrangement for the adjustment of the affairs of the 
company seem likely to be prolonged, the committee has decided to make 
a brief report of the present situation. 

On Nov. 1 1922 the 90-day default period in the payment of interest on 
the First Mtge. bonds and on the 7% Coll. Trust Notes expired, and on 
request of Old Colony Trust Co., trustee, Oscar W. Haussermann was 
appointed receiver. 

he receiver has leased the entire storage capacity of the plant pending 
the foreclosure proceedings. The property is being maintained and care- 
fully protected, and the expenses (exclusive of taxes) are more than covered 
y the monthly rentals. 

The committee has been in active negotiation with various interests with 
a view to making some reasonable arrangement for the reorganization or 
sale of the company. Several proposals have been made to the committee 
but none has been received which is believed to be sufficiently favorable for 
the committee to recommend to the bondholders. The committee, how- 























ever, is continuing its efforts to work out a plan.—V. 115, p. 2054. 
Mathieson Alkali Works (ime.). —Earnings.— 
Calendar Yrars— ; 1921. 1920. 
Earns. after deducting mfz., selling and | 
general admin. expenses - ,633 887 $366,036 $1,006,499 
Provision for depreciaion & depletion _- "524,903 O15, 672 481,535 
Net cnrmings..................... $1. 198.983 def$149. 635 ) $524,874 
Other income_____________________. Dr. 34,582 Dr.39,012 60,427 
I $1,074,401 defS$188,648 $585,301 
Federal income taxes_______________. Seen $56 156 
Preferred dividends____________. (5% &% 15 55.036 ( %)53.246 (7)213,332 
Balance, aera $823, 365 def$241,894 $315,812 
—V. 115, p. 2589. 


May Department Stores Co.—Acquisition.— 

It is announced that the company has closed a contract for the purchase 
of Hamberger & Sons, the largest department store in Los Angeles, subject 
to the audit of books and inventory. The purchase price is about $8,500,- 

. It is understood that the annual aeattie of Hamberger & Sons approx- 
imate $1,000,000.—V. 116, p. 522. 


Metal Sales Corp.—To Sell Copper.— 
Bee Anaconda Copper Mining Co. above. 


Mexican Telephone & Telegraph Co.—Obituary.— 
“ite” ey Smith, President, died in Somerville, Mass., Feb. 1.— 
a. 3. 


Middle States Oil Corporation.— Listing 

The New York Stock Exchange has authorized the listing, on or after 
March 1 1923, of $5,795,330 additional Capital Stock, par $10, on official 
ee BY issuance, making the total applied for $30,000,000.—V. 116, p. 


V. 


Midvale Steel & Ordnance Co.— Notice to Bondholders .— 
The company, in a notice (see adv. pages) to the holders of 
the 20-Year 5% Conv. Sinking Fund Gold Bonds, says: 


In order to consummate the proposed Bethlehem-Midvale purchase plan, 
and to secure the wansomty of the bonds by Bethlehem Steel Corp., two- 
thirds of the outstanding bonds must be deposited. 

Over 75% of the desired amount have already been deposited or promised, 
and it is important that all bonds be deposited before the meetings of the 
Bethlehem and Midvale stockholders on March 12. 

Attention of holders who have not yet been reached individually is called 
to the fact that, in order to secure the actual endorsement upon the bonds 
of the guaranty of Bethlehem Stee] Corp. upon consummation of the plan, 
bonds must be forwarded to the depositary or an agent of the depositary. 
The holders are asked to forward their bonds immediately, as they should 
be received by the depositary or an agent not later than March 10 in order 
to be voted by the proxy committee on March 12. 

The depositary is the Guaranty Trust Co., 140 Broadway, *, Agents 
of depositary are: Union Trust Co., Pittsburgh: Old C olony Trust Co. 
Boston; Girard Trust Co., Philadelphia: and First Trust & Savings Bank, 
Chicago. 

The New York Stock Exchange has authorized the listing of Guaranty 
Trust Co., New York, deposit receipts for $12,500,000 20-Year 5% Conv. 
Sinking Fund Gold Bonds, due March ] 1936, with authority to add from 
time to time additional amounts (not exceeding in the aggregate $30,155,500) 
on officia] notice of issuance for outstanding bonds deposited, making the 
setae amount of deposit receipts applied for $42,655,500.—V. 116, p. 830, 

23 


Moon Motor Car Co.—Report Year Ended Dec. 31 1922.— 
Net sales of passenger cars, parts & accessories, after deducting 

returns and allowances___- - $6,877,159 
Cost of automobiles, parts & accessories sold after charging 

oper. exp., maint. & deprec. ($11, o00) of phy: ;. - rap. S scien 

& administrative expenses _ Sar aoe 


6,159,655 


-——-_* -_—- ~—_———-— = 





Ee ee $717,504 
i er oe. ap elbbweebbeatownst $196, 661 
I ee ee eis ~ $91 4, 165 > 





Int. on_ notes payable, $281: ‘prov. for inc. & profits “taxes, 
$118 44 Oe SSSR SSS HSSSSCHSHSSHSHSHSHSSSSSESHSHSSHOESESOECOCEE 119, 025 
Preferred divs. (7%), $21,798; | Common divs. ($1 per share,) 
ko See oe eee ares edie tbiaiee dh alas cae 176,011 
SE a ee ee a eee a $619.128 


Equity of Com. stockholders (154,213 shs.) at Dec. 31 1922--- $1,612,019 
= 116, p. 729, 419. 


Mullins Body Corp., Salem, sohioc.— Earnings — 














Montgomery Light & Water Power Co.— Purchase. 
See Alabama Power Co. above.—V. 116, p. 185 


Montgomery Ward & Co.--Februar Sales. — 
1923 Feb. 1922 Increase. 2 Mos. ——] Increase. 


$9.063,304 $5,784,685 $3,278,619 Sif 540, 543 il ; 
—V. 116, p. 522, 512. $ 378 $38 $6,161,705 


Nash Motors Co.—Shipments, &c.— 
Shipments during the first month and a half of this year, it 
exceeded shipments of the entire first quarter of 1922. : ia x: 
C. B. Voorhis has resigned as Vice-President and Sales Director. Earl H. 
McCarty has oeen elected Sales Manager.—V. 116, p. 185, 173. 


National Biscuit Co., N. Y. City.—New Directors, &c.— 

al A. oo Bixler and J. G. Zeller, both Vice-Presidents, have been elected 
irectors. 

The company recently completed the purchase of a tract of land in Cam- 
bridge, Mass., from the U. 8. Industrial Alcohol Co., for the construction 
ay nee bakery with 20 ovens. Compare annual report in V. 116, p. 


ere Conduit & Cable Co., Inc.—No Negotiations 
for Reorganizing at Present.— 


The stockholders’ committee, Charles R. Meston, Chairman, in a letter 
to the stockholders Feb. 16 states that the committee now repre ‘sents over 
900 stockholders and over 90,000 shares. The letter further states in sub- 
stance: Since letter of Oct. 26 the committee has been in constant nego- 
tiations in an attempt to work out some feasible reorganization plan. Sev- 
eral pl: ins have been suggested, either informally or formally, to the bond- 
holders’ committee, but so far all plans have been rejected. 

The last oe the committee suggested to the bondholders’ committee 
embodied the following propositions: 

(1) Committee found a thoroughly responsible operating manager for 
the company and proposed to assume the responsibility of the operating 
management. 

(2) Committee proposed to be responsible for the subscription of $500,000 
new money, this being at the rate of $2 per share for the outstanding stock. 

This would be a voluntary subscription by the old stockholders, who 
would receive one share of new stock in exchange for each share of old stock 
and $2 cash. In the o —, of the committee, any workable plan would 
have to be accomplished by a reorganization in which a new company would 
be formed and new stock issued and the present stock canceled or wiped out. 

In order to make the plan operative, an underwriting would have to guar- 
antee the full $500,000 by covering any stock which declined or neglected 
to subscribe for the new stock. 

(3) The = stipulated pores the present bondholders 104% in cash 
(being all of the unpaid back interest up to Jan. 1 1923). It also stipulated 
giving in exchange for the present bonds, 60% innew6% bonds and 40% 
in new 7% Preferred stock, both of these (bonds and Preferred stock) 
having their interest and div idends guaranteed for a year ahead by the de- 
posit of a cash fund covering these payments. 

This plan wes rejected by the bondholders’ committee and as it is the best 
a the committee has been able to figure out, negotiations are at a stand- 
Still. 

The bondholders’ committee intimated that they might consider this 
plan if the stockholders would arrange to pay the 60% in cash instead of 
new bonds, but the committee does not think it worth while to proceed or 
attempt to proceed along that line. 

The committee again asks any stockholders who wish the cemmittee to 
represent them to send in their proxies. 

he North Plant at Hastings will be ——- for sale at public auction 
on March 9 1923. Compare V. 116, p. 830 


National Enam. & Stamping — Director .— 
Chirles L. Wegandt has been elected a director to succeed the late Louis O. 
Bartling.—V. 116, p. 831. 


National Lead Co. and Subsidiaries.— Annual Report. — 
Calenaar Years— 1921. 1920. 8) 
Net earnings_________-_ att. 1.927.549 $3. 481,513 $4,735,598 $4, 632,560 


Preferred vided (7% 5,732 1.705.732 1,705,732 
Common diys__--_- (6% 0% 1 342,601 (6) 1 330" 324 (6)1,239, 334 (5) 1. 032. 770 


OO a $1,879,216 $536,457 $1,799,452 $1,894,058 
Previous surplus_ --- - - - 20,880,875 20,344,418 18,553,965 16,659,907 


Remaining surplus_-.-_$22,760,091 $20,880,875 $20,344,417 $18,553,965 


vy nee a for 1922 are after deduction of all expenses, reserves, &c.— 
p 


Nebraska Power Co.— Definitive Bonds Ready.— 

Definitive 6% debenture bonds are ready for delivery at the U. 8. 
Mtge. & Trust Co. in exchan nge for temporary bonds. (For offering 
of bonds see V. 115, p. 1330.)—-V. 116, p. 419. 


Newton Steel Co., Youngstown, O.—WNo Par Shares.— 

The stockholders will vote March 14 on changing the authorized Common 
stock from 16,000 shares, par $100, to 100,000 shares of no par value. It is 
proposed to issue 614 shares of new Common stock of no pur value for each 
shares of Common stock of $100 par now held.—V. 115, p. 2913. 


New York Air Brake Co.—Sales—Bookings, &c.— 

Sales in January totaled approximately $700,000, or about double the 
volume of business in Jan. igze Bookings from Feb. 1 to Feb. 21 were 
$517,000, bringing total io efilic 4 business on hand to $3,217,000. Cash on 
hand, it is stated, stands at $1,900,000.—V. 115, p. 2913. 


New York State Gas & Electric Corp.—Bond Exchange. 
See Associated Gas & Electric Co. above.—V. 116, p. 729. 

















New York Steam Corp.—Listing—Earnings.— 

The New York Stock Exchange Hy is augnorines the listing of $300,000 
additional Ist Mtge. 25-Year bonds, Series ‘ ’6% due May 1 1947, which 
are issued and outstanding, making the total amount outstanding $5,- 
249,000. The issue of $300,000 Series ‘‘A’’ bonds was authorized by the 
directors Jan. 25 1923, and the issuance was approved by the I’. 8. Com- 
mission Feb. 15. 


Income Accoun' Year ended Dec. 31 1922. 

Total ope rating revenues, $3,391,903, non-opcrating revenues, 

$18.49 he ee , 33,410,401 
Op: LA na $2,191,458, maintenance, $280,343, taxes, $151,619-- 2, 623, 122 

Net carnings before depreciation. $786 979 
Bond interest, $300,000, bond discount & expense, , $20,000 320 000 
Reserve for Fed. income tax (in excess of max. re eure ment) 25,000 
Dividends on Preferred stock. .__.__.__---------- 70. O00 
Depreciation. —~______- a) a7 SSR 64 000 

Surplus “a t income available for dividends on Common stock. $307,979 


-V. 115, 


Aaa Coast Power Co.—-Purchased by the 
Power & Ligh 


. 2590. 


Puget Sound 





See that company in V. 116, p. 296.—V. 101, p. 1632. 

Oil Lease Development Co.— Acquisition. 

The company has acqui ired the riles.W liroy properties in. the Mast 
El Dorado, Ark., field. These preporties have « production of 500 barrels 
daily. The com pany has autnor:.ed drilling of two additional offset 
wells immediitely.—-V. 115, p. 2486. 

Old Dominion Transportation Co.—-New Conirol. 

See Eastern Steamship Lines, Inc., above.--V. L111. p. Lobs. 

“Onyx” Hosiery, Inc., New York.—Pref. Stock Sold. 





Calendar Years— 19: 20. 
en i elon janed $2. ad. 470 $1, 31. 243 $3,711,420 
SEE 1,805,285 1,301,182 2 403.668 
Admin., general & selling expenses. , 211,923 217,679 412,254 

Operating income_-------------- $127,261 loss$87, 618 $595,498 

Gee BOGNID. cn ceeccccvewe cen eee Wee 553 70,793 

Total income-.----.-..------------ $127,261 loss$87,065 $966,291 
Federal taxes (@stimated)-...-.------ ----- ~ RE >, 8 265,000 
Ce ee eeenee 10,957 Sa. 8 8—s ss eaten 

ELL OE _..sur$116,304 def$110,393 sur$701,291 
Previous surplus--.--.-------------- $1,941,135 $2,264,015 $2, 189, 136 
Preferred dividends--_-....-.--------- 77,600 78,400 80,000 
Common dividends. .....-..------ _-  -~ =e 100,000 400,000 
EE OE EE eee 3,031 34,086 146,412 

$1,976,808 $1,941,135 $2,264,015 


Profit and loss surplus.-....--.-.-.-- 
—vV. 2166. 


115, p. 





George H. Burr & Co. and Hayden, Stone & Co., New York, 
have sold at $100 per share $3,500,000 7% Cumul. Pref. 


(a. & d.) stock (par $100). Purchasers of Pref. stock were 
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ee ee oe ~~ ow a anette 





prea offered the privilege of subse wibing to an equal number 
of shares of Common stock at $37 50 per b wth, 


Dividends payable in New York,Q.-M. _ Ked. all or part at 115 and div. 
upon 30 days’ notice. Annual sinking fund to retire $105, 000 of Pref. 
stock, payable Jan. 1 1924 and in semi-annual installments thereafter. 

Data from Letter of Pres. Joseph H. Emery, Feb. 26. 

Company .——Recently organized in New York; successor to distributing 
business of Emery & Beers Co., Inc., the manufacturing business of Paul 
Guenther, Inc., Paul Guenther Knitting Co. and the Wharton Textile Co. 
The ‘“‘Onyx”’ brand was established in 1887. 


000 in 1922. Present plants have a floor space of 328.900 sq. ft., with an 
output of over 5,000,000 pairs of silk hose a year. Main plant at Dover, 
N. J. Other plants at Wharton, N. J., and Passaic, N. J. 


Capitalization (After this Financing)—-No Funded Debt. 


7% Oumul. Pref. stock (par $100) authorized and to be issued - ant 500,000 | 


Common stock (without par value) _. . 000 sh. 


Purpose. —Entire Pref. and Com. stocks will be issued for the purpose | 


of acquiring the properties of above companies. 


Net Sales & Net Profits after Depreciation & Federal Tazes (1922 Rates) 
Calendar Years. 
Net Profits. | 
. $8,730,000 $859,849 | 1920 _$17,886,090 
918 _. . 11,382,000 1,312,235 1921 17,481,000 
919 __._.. 15,707,000 1,754,987 1922 _.. 19,754,000 
Balance Sheet Dec. 31 1922 (After Present Financing). 
Assets-— | Liahiltttes 
Land, bidgs., mach., &c___..$4,003,991] Preferred stock_. 
Mtges. on houses & advances. 38,0171 Notes & accounts payable 
Investment in subsidiary co 972,521| Deposit account. __. ase 
Notes & accts. receivable _ 2,245,897 | Dividends payable__-. 
Inventories. 5,393,261! Reserve for Federal taxes 
Insurance policies. . | 34,483; Net worth applic. to 160,000 
Liberty bonds & miscell. inv 175,387 shs. Com. (no par value) - ~~ 
Prepaid int , taxes & Insurance 36,501 
ee nib 558 .106 


Net Sales. Net Profits. 
$826 396 


1,074,051 


Net Sales. 


23,776 





eee ee 


Total (each side) 


1929 921 
mar aha $14 ARG e3 S15, 
12.498 .329 
702,157 


Calmdar Year 19° ”y 
Gross income... 

Kxp *NS8eS 

Amortization of leaseholds 

D »preciation of buildings & equip 
Feoeral taxes (estimated) 
Dividends 


Balance, surplus . te 
Total sarpius $607 588 $571.02: > 
Net profits during Jan. 1923 amounted to over $2090, 000. ~\ 


Otis Steel Co., Cleveland. —Earnings.- -- 

Results for Cal. Yrs. 1922 1921. 920). 
Operating profits €&2 0571 ss$ 1: ORK 304 $3.158.558 $1.7 
Depreciation . 765,832 Ds 
$82 O57lo <5$20: 542265 
100.399 116,803 


104 O00) 
e 367, 


$11 428 di £3 582.611 


7o9 


$1'168 657 
. 116, p. 729 


1919. 
50,126 


Operating profit 
Other income 231.659 


$142 456 df81 927.423 $1 381,028 
610,11 5 645 295 
$427. G 59 dfs2 ) 522.718 
2 H06 895 
809, 07! 


Gross 
Other 


profit 

deductions 
S492, 862 

Adjustment of inventory 

Pref, dividends (7%) 
ry; 09. R62 

1.289.921 


408. A116 


1.854.782 


defS4? 
53 


7 659 df25 
| 


P. & 1. surplus Jan. 1 168 


et? 


l 
$1, 


103.509 df83 643,834 31,899,754 $1 289,921 
Res. approp. from sur. 
in prior years 
Invent. prov. restored 
Less: Sundry adj. applic. 
to prior pcriod 
surplus Dec. 3] 


Pr. &l. 
—V.115, p. 2277. 


Pacific Gas & Electric Co..—Bond . { pplication. 
The company has applied to the C aliforni: a RR. Commission for author- 
ity to issue $3,688,000 Gen. & Ref. Mtge. 5% gold = due Jan. 1 1942. 


Crh 17: 


O00 
Cr 230,49? 


1.0.56) 45,001 


$1,173,440 1.167 $1,854,782 $1,289,921 


The proceeds will be used to cover expenditures made for betterments, | 


improvements, 
729, 6 


Pacific Light & Power Corporation.—T7enders. 

The U. 8S. Mtge. & Trust Co.. as trustee, will, until March 15, 
bids for the sale to it of First & Ref. Mtge. 5% bonds. due Sept. 1] 
an amount sufficient to exhaust $127,500.—-V. 115, p. 1217. 


Park City Mining & Smelting Co.—Shipments, &c.—- 

During the fourth quarter of 1922, ending Dec. 31, the company shipped 
1,060 tons of ore ond concentrates, dry weight, 
438 ounces of gold, 415.662 ounces of silver, 
and 364,655 Ps mp ds of copper. Total receipts from the sale of 
were $475.84 he CXCORS of receipts over disbursements, 
Caovernment t. i was 19,000 for the quarter.—V. 115, p. 


Phillips ecm aes Corp.— Earnings.- 
Operating income for the last quarter of 1922 is re wneghed at $3,844,876; 
operating and ge nerel expenses, taxes and interest, $1] 377.488, 
profits, before depletion and depreciation. of $2,467 328.—V. 


Pittsburgh Rolls Corp.—Balance Sheet Dec. 

Assels — 1922. 1921. Liabilities 
Land, bldgs., &°..$1,214,459 $1,231,378 Preferred stock 
Good will, patent Common stock. 

rights, &e Accounts payable. 
Funds in hands of Bond int. & divs., 

payable Jan. 1_. 
Fed'l ince. tax res 
Operating reserves 
Ist M.6% bonds. 
Surplus 


extensions and additions up to Nov. 30 1922.—-V. 116, p. 


receive 


metals 


23389. 


116, p. 
31.— 


1922. 1921 
$500,000 $500,000 


1,500,000 = 1,500,000 
59 ,968 


18,940 
34,940 
34,770 
560,000 
779,382 


26 ,280 


14,500 
Notes & acc ts rec. 


Inventories. _-_-.- 
U.8. Govt. securs. 
Misc. investments. 
Accrued interest.. 
Treas. bends & stk 
Deferred charges : 

The usual comparative income account Was published in V. 


Planters Realty Co., St. Louis, Mo.—Pref. Stock Offered. 
—Whitaker & Co., St. Louis, are offering at 95 and div. 
$500,000 7% Cumul. Sinking Fund Pref. (a. & d.) stock. 
A circular shows: 

Redeemable all or part upon 30 days’ notice at 110 and divs. 
will accrue from date of payment for stock by 
and thereafter will be payable monthly. 
St. Louis, registrar. 
Stock Exchange. 

Capitalization yee gata — This Financing. 
First (Closed) Mtge. 64s (V. 115, p. 3) $ 
7% Cumul. sinking Fund Pref. atakie “31. 000,000 auth.)____- 
Common stock .000 000 

Arrangements have been made to convert the original issue of $500,000 
2d Mtge. Conv. bonds into Pref. stock, and it is this Preferred stock which 
is now offered. Compare offering of bonds in V. 115. p. 283. 


Pond Creek Coal Co.—Dissolution.— 


The stockholders on March 1 formally ratified the provesss for dissolution 
and liquidation of the company.—V. 116, p. 730, 420 


642,000 
628 ,836 


116, p. 832. 


urchaser, up to July 1 1923, 


ny ississippi Valley Trust Co. 
Application will be made to list stock on St. 





Growth of the business is | 
shown by the record of net sales which were $459,099 in 1887 and $19,754,- | 


1,906 ,896 


$3,500,020 | 
2,273,527 | 

| Contingencies, 
7,118,674 : 
$13,458,164 | 
Orpheum Circuit Inc. (& Subsids.).—Ann wal Report.— | 


7 | Plant & equipment62,155.571 
| Sinking funds _. 

_Misceell. phys. prop 
| Inv. in affil. cos_. 
| Other investments 
| Required securities 
610. 758 


$1.149.369 | 
388,166 | 


203,745 | 


$7 729.117 | 
500. SOA | 


| by agreement. 


._ | by adding thereto 


1951, to |! 


from which were extracied | 
3,738,355 pounds of lead | 


ex*lusive of | 


leaving | 
S32. | 


46,149 | 


21,C28 | 


Total (ea side) $3. 488. 001 $3, 378. 792 








Dividends | 
, will, 
Louis | 


259.000 | 
509,000 | 





Postum Cereal Co., Inc.—£arns. (Incl. 
Consolidaied Statement of Profit and Loss From Feb. 15 to Dec. 31 1922 
Sales to customers, net, of company and subsidiary and prede- 
2. - “S17. 877 3466 


cessor companies for calendar year 192 
Cost of siles and exp.. incl. alf m anufacturing, 
and gen .exD. (less misceilineous income) . 14,587 ,967 
Provision for income taxes (shcabecboa 410,675 
.... $2,878,722 
1 to 
‘ 382, 154 


Subs . ) Pipes 


selling, admin 





Net profits and income of al! companies for the year. 
Proportion accrued to predecessor companies from Jan. 

FPeh. 15 1922, carried to initial surplus 

Blanc: of organization) to 
Dec, 


. net profits from Feb. 15 (date 
3] 1922 _ 

vidends prid: On Pref. “stock, 
$759,090 ; 
Surplus at Dec 
V 116, p. 187 


Pressed Steel Car Co.— Equipment Order .— 
See Hillman Coal & Coke Co. above.—-V. 116, p. 832, 85. 


Producers & Refiners Corporation.— Stock Al 

Bliir & Co.. Inc.. as syndicate managers, announce 
of 159.9009 sores imon stoc's to stockholders at 
Ssubseribed. See V 116. p. 625, 729 


Provincial Paper Mills, Ltd. ~aasernenge 
Q’ ale mnduar Y: ears = 

Profits 

Interest and dividends received 
Total income. 

Interest pid. 


. 496.538 
.093 ,.290 
493 338 


Di 


£343,200, on Common stock, 


. 31 1922, as p2r balance sheet_-_ sana _ $i 


Taken. 
that the offering 
par has ell been 


of cor 


$7 53.9 O61 
. 55, TR7T 
incl. taxes, &c 79,000 
Depr eciation__ 15 y O00 210), 
Preferred dividend (77%) 1 19 N00 119.0909 
Common dividend )}245,000 G 245.000 


ee —— 


$124,173 $153. 844 


(8)257 ‘500 


Balance, , ‘ $633.40% 


-V. 115. p. 284. 


Public Service Co., Northern Illinois. Increase. 
The stockholders have ratified the proposed increase | in “capitalization 


by addition of 100,000 shires of ron-par Common and $9,000 ,000Vadditional 


6% Preferred stock. 


Balance Shee! 
1921. 


$ 

59 615,17 
197,942 
4 692 
470,194 
296 674 
8 000 
91 S00 
275,163 
3,379 
429,575 
2,185,413 
660,535 


Dec. 31. 
1922. 1921. 


1922 
Assets $ 


Liabilities 
Preferred stock . 
Common stock 
Common . 
Subscrip.to Pf. stk 
Subscrip. to Com. 

stock (no par) y716,471 
Funded debt 37,160,200 38,056, a 
Loans & notes pay 1,083,075 
Accounts payable- 556 O73 
Customers’ dep'ts- 700,826 
Interest accrued 464,238 
Taxes accrued 254,137 
Oth. unadj. credits 1,004,445 
Unmat. paym’'ts on 

purch. contr’ts_ 1,365,418 
Depreciation res 3,911,845 
Other reserves 323,261 
Surplus unapprop. 2,130,536 
1,904,687 

702 460 

281,087 


10,000,000 9,450,400 
x12,075,000 12,063,500 
y3,048 531 


177 ,863 
4.692 
697 ,025 
358 578 
5,000 
599,700 
921,739 1,! 
107 ,474 
681,631 
2,723,119 
764,956 


128,760 


Secur. in treasury. 
Cash... _. 
Special deposits. , 
Loans & notes rec-_ 
Accts. receivable 
Mat’ls & supplies 
Fuel (coal, oil, &c.., 

in storage) . 
Empl. funds., int. 

div., &ce 30,514 
Prepaid insurance 17,500 
Unamort. disct. & 

expense . ; 
Unadjusted debits 
Reserve funds 


x Of the outstanding Common stock, $471.700 par value was sold to 


573 ,674 519,271 





10,739 
24,742) 
1,700, ‘974 


Total (e. side) .74,714,157 68,881,631 


| the trustees of the employees’ savings fund, and is held by them to be paid 


for as and when applied to the purposes of the fund, and until the shares 
are paid for, the dividends on them come back to the cempany's treasury 

y The stockholders on May 12 Increased the authorized Capital stock 
50,000 shares of Common stock without par value, this 
stock to be on a parity in all respects with the Common stock, par $100. 
The company offered 44,150 shares of the new stock to its stockholders 
(Pref. and Com.) prorata at $93 ashare. The stock was allsold. A large 
portion of it has been paid for in full. The remainder is being paid for in 
installments, and will be fully paid for on or before May 1 1923. The 
above $3,048,531 represents 32,544 shares of no par value 

The usual comparative income account was published in V. 116, p. 832. 

Further Data.- 


Purity Baking Co., St. Paul, Minn. 

Mention was made in V. 116, p. 730, of the offering of $1,000,000 Ist 
Mtge. 6% Serial Gold bonds by Merchants Trust & Savings Bank and North- 
western Trust Co. of St. Paul. A circular further shows: 

Company.—Consolidation, in 1916, of St. Paul Bread Co. and Sanitary 
Bread Co., operating up to this time as the Flour State Baking Co. [In 
1921 company acquired property and opened a plant in Duluth, Minn., 


' and during past year has stil! further added to its baking capacity in Minne- 


apolis. At present time has 5 plants. 

Capitalization— Authorized. Outstarcing. 
Ist Mtge. 6% 5 (this issue) _ _-_-_.- $1.500,090 $1,000,000 
Preferred stock 7° eo 1,500,000 750,000 
Common stock 500 O00 250 .000 
Ear nings Ye ears Ende d Sent. 

Gross Sales. Net Earns. 

- $2, 036 SOS $231,138 
1919 ~ 2 7 59, 07 ] 220,184 
1920 ee : 284,354 
1921 . ; 341.537 
1922 _-_. 357.548 

Maximum annual ieee peel on the bonds 


ivail.for Int 
$168,138 
151.710 
210.482 
105,865 230, 671 
99.186 258. 362 
now being issued is 


1. 
D-preciat'.. 
$62,999 
68,474 
73,872 


1918 


$60,000. 


Purpose.——Proceeds will be applied in the readjustment of the capitaliza- 
tion of the company and for other corporate purposes. 

Mancagement.—-E. T. Foley, Pres.: Thomas O'C e090 Vv. 
Molan, Treas.; John T. McCarthy, Sec.—V. 116, 7390. 


Quaker Oats Co.——Balance Sheet Dec. 31. 
1922 1921. 
Assets— $ $ Liabiltiies 
Real est.. Plants Preferred stock_. 
trade mks , &c. al8, 320,011 19,694,605|Common stock 
Stocks of sub. cos- 442,220 429 920 | Due to subsid. cos. 
Govt. securs.(cost) 3,064,061 4,995,602 Notes payable 
Miscell. invest’ts_ 54.708 90,959 Div. decl. payable 
Due from sub. cos. 1,500,118 804,431 | Acc’ts payable 
Invent., materials Taxes & accruals. 
and supplies : 9,039,418 8,595, 217 | Reserves 
Acc’ts receivable... 3,502,327 3,623,001 Surplus 
Cash _ i + 574. 350 2,087,676 | 
Deferred charges __ 234, 412 


-Pres.: M. L. 


1922 1921. 

$ $ 

. 18,000,000 18,000,000 

11,250,000 11,250,000 
147,551 


551,250 ae 
2,050,884! 1,550,180 
1 ,282,810 
_. 1,587,473 2,168,632 
4,861,658 2,300,629 


Total - 39,7 731 625 40, 321 411 Total 39,731,625 40,321,411 
a Includes 3 real estate, plants, trade-marks. trade rights, patents and good- 
less depreciaion and amortization of plants. 

Ncote.—The company's contingent liability with respect to 
discounted Dec. 3] 1922 was $797,617. 

The usual comparative income account was published in V. 
—V. 116, p. 833. 187. 


Queens Borough (N. Y.) Gas & Electric Co.-Common 


Stock Acquired by the Long Island Lighting Co.— 
See that company above —V. 113, p. 2728 


Reading Iron Co.—Officers—Directors .— 

Officers are: Pres., L. E. Thomas; V.-Pres., J. M. Callen; Sec., George W. 
Dulany: Treas., Henry Y. Yost. 

Directors are: Samuel R. Se ert, Jefferson Snyder, L. E. 
dolph Stauffer and J. M. Callen pot a p. 625. 


foreign drafts 


116, p. 833. 


Thomas, Ran- 
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Reo Motor Car Co.—Erzira Dividend.— 
The directors have declared an extra dividend of 1% in addition to the 
regular quarterly dividend of 1%, both payable April 2 to holders of 





record March 15.—V. 115, p. 2578. 

Replogle Steel Co.—Annual Report.— 

Calendar Years— 1922. 1921. 1920. 
a Ce aeedlbcia $35,422 $85,029 2$774,036 
Depreciation, interest, &c__________- 287 ,208 248,797 77,8 
Inventory adjustment____________-_-~- ee a + | Seer 
tT kn chodmedtascwacesdaaka y 190,534 354 293,195 

Balance, deficit__--- ...-. $442,320 $873.572 sur$3,013 


x Net earnings after deducting all expenses incident to operations, 
including ordinary repairs and maintenance and expenses. _ y Includes 
$141,590 loss on Wharton Steel Co. operations prior to date of liquidation 
March 1 1922. z Includes other income of $584,062.—V. 115, p. 2591. 


Republic Laboratories, Inc., N. Y. City.—New Finan. 

A syndicate is being formed in connection with new financing of this 
company. The company prints and develops films for national motion 
picture producers. ividends have been paid on the Capital stock con- 
tinuously since 1917. Net earnings, it is stated, have increased 300% since 
1919. Company is reported to be turning out 2,500,000 feet of film a 
month at the present time. 


Rockville-Willimantic Lighting Co.—To Extend Service. 

The Connecticut P. U. Commission had ordered the installation of electric 
light service by the company through the villages of Forestville, West 
Stafford and Orcutts, Conn., the work to be completed and the service 
obtainable by June 15 of this year.—V. 115, p. 2804. 


Rosenbaum Grain Corporation.—Transfer Agent.— 


The Central Union Trust Co. of New York has been appointed transfer 


agent for the 72,500 shares 8% Cumul. and Partic. Pref. stock, par $50, 
offered in V. 116, p. 625. 


St. Joseph Lead Co.—FEarnings.— 


Calendar Years— 1922. 








1921. 1920. 1919. 
Income. _..---.---.-----$5,972,333 $1,096,273 $4,813,513 $2,295,256 
Depletion, &c_....-..---- »315,394 1,281,285 1,202,086 1,116,816 
Federal taxes..........- 500,000 224,453 600,000 117,844 
ERR IE a IE 2,781,894 1,784,442 2,889,436 1,550,47 
Miscellaneous charges. — eee” ei eR ee ae Re 
Cee a sur$1,212,431 df$2,193,906 sur$121,990 def$489,882 


—vV. 115, D. 2695, 1542. 
Sears, Roebuck & Co., Chicago.— February Sales, &c.— 


1923-—Feb.—1922. Increase. | 1923—2 Mos.—1922. Increase. 
$17.114.759 $12.413.308 $4,701.451 $36,044,841 $26,601.730 $9,443,111 
John Higgins has been elected director, succeeding R. P. Sniffen.—vV. 
116, p. 525, 408. 


Seneca Copper Corp.—T7'o Begin Operations .— 

It is officially stated that the corporation will be ready to begin pro- 
duction the latter part of June, with mining operations at 1,000 tons of 
rock daily. This will give an approximate production of 600.000 pounds 
of copper monthly and at a conservative estimate of 7 cents per pound 
profit, the company should be earning at the rate of $500,000 yearly. 
Towards the end of 1923 production will be increased to 2.000 tons of 
copper rock daily, which would give a profit of $1,000,000 annually from 
No. 1 Shaft alone, or over $3 per share on the stock outstanding. 

President Thomas F. Cole states that during 1922 the corporation 
installed boilers, hoisting and air compressing machinery at the Gratiot 
shaft. Development on the 13th level south has disclosed copper rock 
of good quality and we are developing south on the 9th and 11th levels 
at this time. Mine developments during 1922 have added materially 
to the area of copper rock available for stopping. 

Balance Sheet Dec. 31 1922. 
Liabilities— 
$2,046,232 | Cap. stk., no par val_- 
304,787 


Assets— 
Property account 


do _x$1,750,.000 
Constr., mach. & equip 


Deb. bds. 8% 5-yr. conv- 500,000 
Develop. & exploration... 1,670,203! Notes payable_________- y643 670 
Stocks in companies. -- 856,500) Accounts payable________ 67.377 
Ne 26% ,%65 ' Capital surplus_______... 2,725,000 
Notes & accts. rec_____-- 75,09 
Copper on hand_-_-__-_--_-- 20,465 
Matis. & supplies at mine_ 59,868 ee 
Gratiot Mining Co. adv 374,237; Total (each side)____-_- $5,686 047 





x Capital stock issued, 325,000 shares, reserved for bond conversion, 
25,000 shares. Deferred payments for Gratiot Mining Co. stock 
extending through vear 1924. $410,000 and for Lake Milling. Smelting 
& Refining Co. stock extending through year 1923, $225,000, for mill-site, 
$8 ,670.—V. 115. p. 2278. 


Sharon Pressed Steel Co.—Receivership.— 
Owing to the Cleveland Discount Co. having gone into receivership 
(V. 116, p. 775) the company, which was being financed by them, went 
into voluntary receivership Feb. 26 in the U.S. District Court, Pittsburgh. 
The Court has authorized the operation of the plant under W. L. David 
and Donald Thompson, receivers, who have appointed A. E. Swan, former 
V.Pres. & Gen. Mer. of the company, their agent and attorney. 

The company, it is stated, has been struggling under limited finances 
for some time past, due to heavy fixed charges being carried over from 

revious reorganizations. The plant has approximately $750,000 of 

usiness on the books, first class, automobile and railroad accounts, which 
is considerably more than at any previous time of their career and now, 
with the Court’s authority to continue operations, their prospects, it is said, 
are considerably brighter.—V. 112, p. 940; V. 115, p. 769. 


Shelton Looms (Sidney Blumenthal & Co., Inc.).— 
Pref. Stock Offered.—J. & W. Seligman & Co. and Brown 
Brothers & Co. are offering at 98 and int. to yield about 
7.14%, $2,250,000 7% Cumul. Pref. (a. & d.) stock. (Sce 
advertising pages.) 

Redeemable all or part at 110 and dividends. Divs. payable Q.-J. 

Out of surplus or net profits company must each year supply an amount 
(payable semi-annually beginning Oct. 1 1923) equivalent to 3° of the 
largest amount of Preferred stock at any time outstanding to retire Pref. 
stock by purchase or redemption at not exceeding 110 and dividends: 
provided that, so long as any of the bonds are outstanding, the amount 
in excess of $50,000 applied in any year by way of sinking fund on the 
bonds shall reduce, by so much, the amount otherwise payable by way of 
sinking fund for that year on the Preferred stock. 

Data from Letter of Sidney Blumenthal, Pres., New York, Feb. 23. 

Company.—Manufactures a more diversified line of velvets, plushes 
and other pile fabrics than is made by any other single manufacturer in 
the world. Substantially all of its products are sold either to the large 
department stores throughout the country or to other trades such as 
furniture manufacture, the cutting up trade, automobile body building, etc. 
Company owns a complete modern plant covering 12 acres at Shelton, 
Conn., with 430,000 sq. ft. of manufacturing space, and (through its 
subsidiary) a modern spinning mill covering 9}~ acres at South River, 
N. J., with 130,000 sq. ft. of manufacturing space. 

Capitalization Outstanding Upon Completion of the Present Financing. 

Ist Mtge. 7% S. F. gold bonds, 1936 (V. 113, p. 2729) -----$2,000,000 
7% Cum. Pref. stock (auth., $6,000,000) 2,500 ,0O00 
Common stock, no par value (auth., 220,000 shs.)_---_--- _ 218,212 shs. 

Purpose.—To retire existing Preferred stock and to provide additional 
working capital. _ 

Listing.—Application will be made to list Preferred and Common stocks 
on New York and Boston Stock Exchanges. 


Net Sales & Earnings (after Deprec., Int. & Fed. Tazes at 1922 Rates) Cal. Yrs. 





Sales. Earnings. Sales. Earnings. 
SEE ccoeee $4,503 ,988 710,068/1920 __---- $10,187,045 $459 ,292 
amenen 5,433 ,527 690,085/1921 ------ 5,179,810 loss 284,110 
5,975,170 516,242 |1922 ..-.-. 8,807,432 542,130 
== 10,838,251 1,352,780 |7-yr. aver... 7,275,036 569,501 


Note.—Inventory write-down during 1920 and 1921 aggregated 
$1,540,235. 





Balance Sheet Dec. 31 1922 (After Present Financing). 








Assets— Liabilities— 

Eo wcncancscessacsne $359 356 | Notes payable________-_ $165,000 
Notes & tr. accept. rec_- 13,483 | Acceptances__________._ 401,958 
Accounts receivable -_ - — - - 1,302,187} Accounts payable______ 477 487 
DEVOID. corvciecedend 4, ,516| Accrued liabilities... ___ 537 
Duty paid on imported POP CEU awe dmeas cue ,000 ,000 

SRGRITTRIB 4 oc ceccccens 358,078 | Reserve for contingencies 100,000 
Life insurance policies - - - 13,453 | Stated capital. _________ x6,921,194 
wane & | ieee yee | 000 
Cash in sinking fund - - - - 74 
Plant property... ..-.---- 4,720,454 
Patents, good-will, &c_- 

Deferred charges.- - ----- 339,521; Total (each side)____- $11,636,177 
x Preferred stock, 7% Cumulative, 25,000 shares, par $100 each. 


Common stock, issued 220,000 shares without par value; less 1,788 shares 
in treasury; 218,212 shares outstanding. 

Note.—Contingent liabilities amounted to $56,281, of which $44,781 
were on account of foreign customers’ drafts discounted and $11,500 as 
endorser on notes of Shelton Home Building Assoc.—V. 115, p. 445. 


Sinclair Crude Oil Purchasing Co.—Listing—Earnings. 
The N. Y. Stock Exchange has authorized the listing of $20.000.000 
3-Year 6% gold coupon notes. Series *‘B,’’ due Feb. 15 1926, making the 
total applied for, Series ‘‘A,’’ $30,000,000, Series ‘‘B,’’ $20,000,000. 
Income Statement—Period March 1 1922 to Jan. 31 1923. 


Crude oil sales, $19,721,662, cost of sales, $18,518,931, profit on 
a 








we eee eee ew ewe ee- on aneneanaeas Leseen $1,202,731 
Operating expenses, $837,917, Gen. & admin. exp., $184,147____ 1,022,064 
Operating profit (including $1,423 interest received) ________- $182,089 
PE eh cudkdedeen ee BEb bese cde shddbbens 6nd bincweeds 353 .734 
I a a i a ln a wl atin a $171.644 


Surplus at Feb. 28 1922, $63,859, Adjustment of interest for 


January and February 1922, $60,044 123 ,904 


$47,740 





Profit and loss deficit 
—V. 116, p. 731, 833. 


Skelly Oil Co.—Listing—Earnings .— 

The N. Y. Stock Exchange has authorized the listing of $19,989,540 
capital stock, par $25, on official notice of issuance in exchange for out- 
standing Common stock, wd $16 (par for par), with authority to add 
$700,000 additional on official notice of issuance and payment in full, 
making the total amount applied for $20,689,540. 

The consolidated statement of income for the 11 months ended Nov. 
30 1922, shows: Gross earnings, $15,054,132, purchases, oper. & admin. 
exp., ins., gen. taxes, dry holes, canceled leases, &c., $9,504,973, interest 
and discount, $397,249. Income for period, before allowing for Federal 
taxes, $5,151,909.—-V. 116, p. 833, 3 


Southern California Edison Co.—Bonds Sold.—Harris, 
Forbes & Co., E. H. Rollins & Sons, New York; First Securi- 
ties Co., Los Angeles; Blyth, Witter & Co. and Bond, Good- 
win & Tucker, Inc., San Francisco; Wm. R. Staats Co., 
Pasadena; Coffin & Burr, Inc., Boston; Securities Trust & 
Savings Bank, Los Angeles, and Mercantile Trust Co. of 
California have sold at 97% and int., yielding 5.70%, 
$10,000,000 Gen. & Ref. Mtge. 544% Gold Bonds, (see 
advertising pages). 


Dated July 11917. Due Feb. 11944, Interest payable F. & A.in New 
York, Chicago and Los Angeles, without deduction for normal Federal 
income tax up to4%. Under present law company pays 2% tax deductible 
at source. enom. $1,000, $500 and $100 (c*&r*), $1,000 or multiples. 
Redeemable on any interest date at 105 and interest until and including 
1933, the premium thereafter decreasing 4% per annum, the bonds being 
redeemable in 1943 at 100 and interest. Harris Trust & Savings Bank, 
Chicago, and Los Angeles Trust & Savings Bank, Los Angeles (now Pacific 
Southwest Trust & Savings Bank), trustees. 

Issuance.—Authorized by Railroad Commission of California. 

Company.—Owns or controls and operates pti geen for the generation, 
transmission and distribution of electric light and power. System includes 
generating plants with present total capacity of 376,700 h. p., of which 
249,600 h. p. is hydro-electric and operates in ten counties in Southern 
California. Territory served, either directly or at wholesale, has an area 
of over 55,000 square miles and a ay ee of about 1,500,000. Among 
the 312 cities and towns served are Los Angeles, Pasadena, Riverside, Long 
Beach, Santa Barbara, San Bernardino, Redlands and Porterville. 

Capitalization After This Financing— Authorized. Outstanding. 
Original Preferred stock (paying 8%)---.-------- $4,000,000 $4,000, 
Preferred stock (paying 7%) 36,000,000 5,605,900 
Common stock (paying 8%) 60,000,000 46,018,772 
General and Refunding Mortgage Bonds- -_------ 136,000,000 x53,865,000 
Underlying bonds outstanding with public ‘ 

7% gold debentures 


—— eee eee eee ee eee 


~———— — ee 


~“-—-——-——=— = «— 


eft ’ 


apne ae oD, 


x Of the outstanding bonds $10,000,000 are the present issue of 5\%s, 
$10,000,000 are 5s and the remainder are 6s. 

Earnings—Calendar Years— 1922. 1921. 
SSE = GET TRE OL $16,982,226 $16,645,722 








Net, after oper. exp., taxes, insurance & maint... 10,115,310 9,709,857 
Mortgage bonds require. .............----.-...- [Ts 8=6€h'eeeeaman 
V. 116, p. 833, 626. 


South West Penn. Pipe Lines.—2% Dividend.— 

A quarterly dividend of 2% has been declared on the outstanding $3 ,500,- 
000 Capital stock. par $100, payable April 2 to holders of record March 15. 
This compares with dividends of 1° each paid quarterly from Oct. 1921 to 
Oct. 1922, inclusive, and 4% paid Dec. 3) last.—-V. 116, p. 526, 422. 

Sperry Flour Co.—Preferred Stock Increased.— 

The company has increased its authorized 7% Preferred stock from 
$600,000 to $3,600,000. The new $3,000,000 will be issued in exchange 
(par for par) for the Portland (Ore.) Flouring Mills Co. Ist Mtge. SI 


bonds. (See Portland [Ore.] Flouring Mills Co. in V. 115, Dp. 1952.5 
—V.116, p. 526. 
Standard Oil Co. of Indiana.—Larnings, &c.— 
Calendar Years. 1922. 1921. 1920. 1919. 
Net earnings ___.... $55,881,104 $23,288,348 $61.377.803 $34,604,416 
teserve for Fed. taxes... 6,500,000 2 000,000 20,404,319 9,796,624 
0 SS 17 ,.453.994 15,686,123 9,116,675 7,200,000 
SESE ier, amen $31,.927.110 $5,602,225 $31,.856.806 $17,607,792 


The company in December, 1922 paid a 100% stock dividend, thereby 
reducing the profit and loss surplus at the end of the year to $14,154,389.— 
V. 116, p. 626, 85. 


Standard Oil Co., Ky.—Dividend of $1 Declared.—A 
dividend of $1 per share has been declared on the $17,500,000 
Capital stock, par $25, payable April 2 to holders of record 
Mareh 15. 


This is at the rate of $6 66 2-3 per annum on the stock outstanding prior 
to the payment on Dec. 30 1922 of the 66 2-3% stock dividend. Dividends 
paid on the old capitalization on Oct. 2 and Dec. 30 last were at the rate of 
$5 per annum. An extra cash dividend of $5 per share was also paid on 
ey 30 last. In April last the company made a stock distribution of 
3 a | i, . 

President Coons says: ‘‘The directors feel justified in declaring an 
increased dividend because of business and profits during the past year 
and especially in view of splendid business prospects for 1923. he report 
for 1922 will be presented at the annual stockholders’ meeting on March 
15."" Compare V. 115, p. 2805, 2487. 


Standard Parts Co.—Plant to Be Sold.— 
The 7 plants of the company will be sold by the receiver at auction Mar. 
29 by order of the Federal Court following the failure of recent attempts at 
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reorganization. The plants to be sold include the Axle, Standard Welding 
and Perfection Spring plants. Cleveland, which are being operated by the 
receiver, the Pontiac Spring plant, Pontiac, Mich., the American Axle plant, 
Cleveland. Hess Spring & Axle plant, Cincinnati, and Canton Spring plant. 
Canton, Ohio. ‘The receiver will aiso sell service stations in Cleveland and 
New York and 11,695 shares of Common stock of the Bock Bearing Co., 
Toledo. Sales of all plants will be made subject to existing production 
contracts.—V. 116, p. 85. 


Standard Sanitary Mfg. Co.—Par Value Changed, &c.— 
The Pittsburgh Stock Exchange recently authorized the listing of 800,000 
shares of Common stock, par $25, in place of the 200,000 shares of Common 
stock, par $100. ‘The stockholders recently voted to reduce the par value 
s ae caeeenens shares of Common stock from $100 to $25, effective 
eb. 3. 
The stockholders also approved the offer of $500,000 par value of Common 
stock to be made to employees. 


Income Account Years ending Dec. 31. 

1922. 1921. 1920. 1919. 

peherewts $55,200,647 $38,487,830 —_Not stated—— 
Net protit........... $8,574,007 $3,057.017 $5,325,293 34,011,596 
Contingent fund______. 200 000 139,520 150,000 150,000 
Federal taxes__. ..--- 1,058,505 503 358 .700 000 1,193,147 

Extra compensation to a 

executive committee 305.057 85.813 147 ,258 
Pens. fund & bad acc’ts. 125,000 30.996 50,000 
Obsol. & asset shrinkage 150,000 100,000 abnnrehe 
1,000,000 


Expan. of mfg. & facil , Tie? rer eT 
Provision for pref. divs 319,102 316,773 313 600 309 ,540 
Common divs. paid_(13%)1,802,070 (9)1,111,064(10'4)1020000 = (8)480,000 


__ $3,614,274 _ $769,494 $1,708,890 $1,681,652 
x$5,094,.454 $5,591,325 x$4.381,870 $8,614,370 
x After payment on Nov. 15 1922 of a 40% stock dividend on the Com- 

mon stock, and in 1920 after a 100% stock dividend on the Common stock. 

1922. 1921. 1922. 1921. 
$ Liabilities— $ $ 


~ b 
19,628,619|Common stock.__19,675,600 13,168,800 
889,353) Preferred stock... 4,559,100 ,532,100 
5,951,568 | Accounts payable. 3,087,854 
84,278 | Fed. & State taxes. 1,073,333 
Pref. stock divid’ds 
payable ______. 79,312 
Reserve tor contin- 
gent liabilities. _ 723 ,217 671,132 
Surplus & reserves. 5,094,454 5,591,325 


Sales___. 


132.804 
50.000 
250 .0OO0 





Balance, surplus_. - 
Surplus and reserves. 


Assets — 
Plant, equip., &c.x10,700,628 
Cash ,patents.___ 2,617,669 
Acc’ts & notes rec. 7,557,889 
Insurance deposits 68 885 
U. 8. Govt. depos. 3,032,618 
Misc. securities. _- 71,581 
Inventory ._._._._.. 7,553,075 
Empl. stock subser 913,805 
Inv.in Can. subsid 1,358,496 
Pen. fund invested 297,958 
Deferred charges_. 120.740 





7,964 
7,319,336 | 
480,573 | 

1 358,496 
265,248 | 
142,706 | 


79,7384 


ooo 


Total (each side) 34,293,343 26,128,143 


x Consists of: Properties purchased, $7,401,039, potteries, plants and 
equipment, $938,847, store and warehouse properties, $2,022,296, and 
furniture, fixtures, machinery at other points than factories, trucks and 
autos, $338,446.—V. 116. p. 833, 526. 


Standard Steel Car Co.—Equipment Order.— 
See Hillman Coal & Coke Co. above.—V. 114, p. 2023. 


Steel & Tube Co. of America.— Sale A pproved.— 

The stockholders on Feb. 28 approved the sale of the company’s properties 
to the Youngstown Sheet & Tube Co. Actual consolidation will be deferred 
pencing action of courts on injunction filed in Delaware by Allied Chemical 

Dye Corp. The By-Products Coke Co. has announced that it has 
oined the Allied Chemical & Dye Corp. in opposing the sale. The By- 
oducts is said to hold 46,000 Common shares for which it paid $40 a share. 

The Allied Chemical & Dye Corp. voted ‘‘no’’ to the sale of the properties 
to Youngstown Sheet & Tube, but all other votes at the stockholders’ 
meeting were favorable.—V. 116, p. 833. 


Strathmore Paper Co.—Capital Increased.— 

The company has increased its Capital stock from $11,100,000 to $11,- 
500,000 by the issuance of 40,000 shares of employees’ stock, Class B, par 
$10. See also V. 115, p. 769. 


Sullivan Machinery Co.— Dividend Increased—Earnings. 

A quarterly dividend of $1 per share has been declared on the outstanding 

ee stock, no par value, payable April 16 to holders of record March 31. 

This compares with 75 cents per share paid quarteriy from Oct. 1921 to 

Jan. 1922, inclusive. 

Results for Cal. Yrs.— 1922. 1921. 

128 746 $872,871 

533,133 360 383 

73,712($344 )549497 


1920. 1919. 
$2,342,493 $2,160,887 
795,177 916,660 
x586,238 (10)492,.152 
200 ,0OO 


Net earnings.._..________ $].: 
Deprec. & res. for taxes_ 5 
Dividends._ ) _($3)4 


Inventory shrinkage___- 


Balance, surplus___-- 


$761,078 





$421,900 def$37,009 $752,074 
x Dividends paid in 1920 as follows: Regular 14% in J.-A. on old 


$100 stock, and $1 per share in July and Oct. on no par value stock.— 
V. 115, Dp. 1438. 


Superior Steel Corporation.—New Director.— 


R. E. Emery has been elected a director, succeeding A. R. Osborne.— 
V. 116, p. 626. 


Swift & Co.—Orders Divorcement of Meat Cos.— 

The Federal Trade Commission has directed the Western Meat Co. of 
San Francisco, a subsidiary of Swift & Co., to divest itself of all stock of 
the Nevada Packing Co. of Reno, Nev., a former competitor. This action 
was taken by the Commission following the decision of the U. S. 
Supreme Court Feb. 26 in the case of Aluminum Co. of America, in indicat- 
ing the Commission has power under the Clayton Act to require corporation, 
illegally acquiring stock, to dispose of such stock in such manner as to make 
it impossible to bring about monopoly.—V. 116, p. 731. 


Syra-Cord Tire & Rubber Corp.— New 


See Syracuse Rubber Co., Inc.. below. 


Syracuse Rubber Co., Inc.—Reorganization Plan.— 

A reorganization plan dated Jan. 15 1923, prepared in behalf of the 
stockholders protective committee by the reorganization managers, Stone, 
Seymour & Co., Inc., Syracuse, N. Y., has been approved by the bond- 
a ig and the merchandise creditors. The plan provides in brief as 

s: 

New Company.—Syra-Cord Tire & Rubber Corp. has been incorporated 
and will purchase all of the assets of the old company, the Syracuse Rubber 
Co., Inc., now in receivership. 

Capitalization of New Corporation. 

(1) lst Mtge. 7% Conv. bonds due 1938, auth. $300,000. of which 
approximately $140,000 to be exchanged for old company Ist M tge. bonds, 
the balance to be reserved for future corporate requirements. Bonds 
will be convertible par for par into Participating Pref. stock. 

(2) Participating Pref. (a. & d.) stock (par $10). Authorized $1,000,000, 
of which $300,000 reserved for conversion of Ist Mtge. bonds and $700,000 
to provide working capital and future corporate requirements. Con- 
vertible at par into Common stock at $50 per share for Common stock. 

edeemable at $12 per share. Preferred as to dividends up to 6% and 
participating equally with Common stock in all further dividends, which 
may be declared. Sinking fund equal to 10% of net earnings. 

(3) Common stock (no par value). Authorized 50,000 shares, of which 

0,000 shares reserved for conversion of Participating Preferred stock. 
Balance to be used to meet exchange privileges of subscribing stockholders 
of old company and future corporate requirements of new corporation. 

What Creditors Will Receive.—Approved claims of creditors of the old 
company will be paid as follows: (1) 1244% in cash upon acquiring 
assets of old company; (2) 12'4% in cash April 1 1923: (3) 124% in cash 
May 1 1923; (4) 12}¢% in cash June 1 1923; (5) 10% in cash Aug. 1 1923 
and 68) 40 %o Participating Preferred stock. 
a. x 4. ews. ; ee bonds of the old company will be exchanged 

. ne new company, par for r, wi 
of acs nued interest. | pany, p par, with adjustment 
toc ers.—-NO par value Common stock of the new company will 
be ven with the subscribing Preferred and Common stockholders of the 
old company. 


Company .— 





363799 | ng at prices to yield abot 744%, $2,500,000 


521,765 | 





Subscription Rights and Exchange Privileges of Old Company. 


Preferred Stockholders.—Holders of Preferred stock subscription warrants 
of old company will have the right to subscribe to $3 (par value) new 
corporation Participating Preferred stock for each share of old company 
Preferred stock owned and will receive 1-5 share of new corporation Common 
stock for each share of old company Preferred steck upon which they 
exercise their subscription rights. 

Common Stockholders.—Holders of Common stock subscription warrants 
of old company will have the right to subscribe to $1 50 (par value) new 
corporation Participating Preferred stock for each share of old company 
Common stock owned and will receive 1-10 share of new corvoration 
Common stock for each share of old company Common stock upon which 
they exercise their subscription rights. 

Voting Trust.—All of the Common stock of the new corporation will 
be placed in a voting trust, the trustees of which wlil be Albert J. Will, 
Charles E. de Long and Walter R. Stone. 

Stockholders’ Protectire Committee.—C. E. de Long, Chairman; Albert 
J. Will, Mary A. Powers, George A. Langan, Franck C. Love, Syracuse, 
N. Y. City Bank Trust Co., Syracuse, depositary for reorganization 
managers. 


Tampa (Fla.) Water Works Co.—City to Acquire Plant.— 

The Freeholders of the city of Tampa, Fla., will vote on March 6 on a 
proposition to bond the city for $2.659,000 to purchase the plant of the 
company and to provide a new and more adequate supply of soft water. 


Temtor Corn & Fruit Products Co.—Liquidation Div.— 

A dividend of 10% on the $2,612,445 of known indebtedness of the 
company, according to St. Louis dispatches, will be paid shortly, application 
to that end having been filed with W. D. Coles, referee in er gots 

The report submitted by the trustee shows there is on hand $561,741 
cash. Of this $510,000 was paid by the Best-Clymer Co., for the properties 
which it carried into the Temtor concern in the merger formed in 1920. 
The latter some months ago was completely separated from the Temtor 
Co. and has been reorganized.—V. 115, p. 2280. 


Texas Sugar Refining Co.—Bonds Offered—.Peabody, 
Houghteling & Co., Inc., New York and Chicago, are offer- 
First Mtge. 
7% Serial Gold Bonds. A circular shows: 


Dated Feb. 1 1923; due serially Feb. 1 1926-1938. Callable as a whole, 


_ on 90 days’ notice, on Feb. 1 1933, at 105 and interest, and on any interest 


date thereafter at a premium of \% of 1% for each six months’ period of the 
unexpired term. Denom. $1, . $500 and $100 (c*). Interest payable 
at Chicago Title & Trust Co., Chicago, and Chase National Bank, N. Y., 
without deduction for Federal income tax, but not in excess of 2%. Chicago 
Title & Trust Co. and Abel Davis, Chicago, trustees. 

Security.—Secured by an absolute first mortgage upon all the property 
now or herafter owned, including real estate, docks and riparian rights, 
and complete sugar refinery, now being constructed in tidewater at Texas 
City, Texas, with a daily capacity of over 1,000,000 lbs. of refined cane 
sugar. 

Estimated Earnings .—350,000,000 Ibs. of refined sugar at 30c. per 100 Ibs., 
$1,050,000; maximum annual interest charge on Ist Mtge. bonds, $175,000; 
average annual reserve necessary to liquidate both principal and interest 
of bonds, $288,466. 

Capitalization— Authorized. 
7% First Mortgage bonds--_._..._..........----- $3,000,000 $2,500,000 
7% Mortgage Lien Debentures 1,500,000 
7% Cumulative First Preferred Stock _ _----- 1,000,000 1,000,000 
7% Cumulative Second Preferred Stock _. 500,000 500,000 
Common Stock (no par value) 30,000 shs. 25,000 shs. 


Tiona Refining Co.—Bonds So/d.—McCown & Co., 
Phila., have sold, at 100 and int., $600,000 Ist Mtge. 8% 
Sinking Fund Gold Bonds. (See advertising pages.) 


Dated July 1 1921. Due July 1 1936. Denom. $1,000 and $500 (c*). 
Redeemable as a whole or for the sinking fund at 110 and int. on any int. 
period. New York Trust Co., New York, trustee. Exempt from 2% 
normal Federal income tax and Penn. 4 mills tax. Int. payable J. & J. 

Company .—Started as a limited partnership in 1893; incorp. in Pennsyl- 
vania in 1897. Secures its na ge | of crude oi moon an investment made 
by the corporation in the West Virginia Pipe Line Co. The refinery also 
has feeders from the National Transit Co. 

Sinking Fund.—Mortgage poavenes that a sinking fund of $50,000 per 
annum shall be deposited with the trustee in equal installments of $25, 
on Jan. and July 1. This money shall be used to purchase these bonds at a 
price not to exceed 110% and interest. 

Earnings.—Present net earnings are equivalent to over three times inter- 
est requirements on this issue. Company has a continuous record of divi- 
dends from 1903 to 1919 and an actual earning record for the last 25 years. 

Pur pose.—Proceeds will be used to replenish working capital. 

Capitalization— Authorized. Outstand. 
I i is f $437,500 
i ke deeenes >$1,000,000: 421,400 
Non-Voting Preferred Stock PE S 100,000 
First Mortgage 8% Sinking Fund Bonds-_-------~---- 700,000 650,000 
Car Trust Certificates - -- --- nae 112.9000 42,000 


Tssued. 


Tonopah Extension Mining Co.—Eztra Dividend.— 

An extra dividend of 5% has been declared in addition to the regular 
quarterly dividend of 5%, both payable April 2 to holders of record March 12. 
Like amounts were paid Jan. 2 last.—V. 115, p. 2280. 


Tuclomne Copper Mining Co.—To Change Par Value.— 

The stockholders will vote March 31 on changing the par value of the 
shares from $1 to $10, and also on authorizing the issuance of $750,000 
10-year Refunding First Mortgage bonds.—V. 113, p. 91. 


Union Natural Gas Corp.—FEarnings.— 
Calendar Years-— 922. 1921. . 
Gross earnings. _.... $8,443,320 $7,350,150 


Net, after exp., taxes and as 
credit for otherincome 2,111,303 1,508 372 
92 .220 134.882 


Interest, &c....... - 2 ‘ 7 
Adjustments -_.- deb485,792 Crl43,8435 
Dividends (6°)... --- 984 ,000 984 ,0O00 
Depreciation ___---- 


1919. _ 
$7 832,872 


3,370,239 
242 662 
deb38 126 
984 ,.000 
1,260,853 


$844,594 








Balance, $549,291 $533,338 $1,.375.894 


—vV. 115, D. 


United Metals Selling Co.—Copper 
Taken Over by Metal Sales Corporation.— 
See Anaconda Copper Mining Co. above.—V. 107, p. 2195. 


United Profit Sharing Corp.—Bal. Sheet Dec. 31.— 


1922. 1921. | 1922. 1921. 
$ | Ltabilities— x x 

224,258 Capital stock -- 409 ,538 409 ,538 
965,566 Bal. of cap. dis.due 
10,263| & reserved for 
94,387, stockholders- -- - 
| 686 | Accts. payable_-_-- 
524,729 491,555 Div. Day. Jan. 16- 
Coupon account apr | Prov. for ae .liab. 
5 16,210, on coups, taxes, 
ee deprec., &c..._ 19,683,907 16,960,192 


Total (a. sid2).20,723,603 17,997,406 | Surplus x478 834 537 ,906 


x Subject to change on account of Federal taxes for year 1922. The 
usual comparative income account was pbulished in V. 116, p. 731. 


U. R. S. Candy Stores, Inc.—Sales Increase.— 


oo Jan. 1923. Jan. 1922. Increase. 
~eind $403 ,852 $282,049 $121,803 


surplus----- 
2805. 


Selling Business 


Investments. _-_ _ -- 
Furn. & fixtures__ 
Merch., suppl., &e 
Unexpired ins_--- 
Accts. receivable _ - 


920 
88 ,977 
61,431 


1,395 
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United States Envelope Co.—Bal. Sheet Jan. 1.— 


1923. 1922. | 1923. 1922. 
Assets— $ Liabiltties— x $ 
Plant investment. 7.769.852 7.503,460| Preferred stock... 4,000,000 4,000,000 
ood Common stock... 1,750,000 1,750,000 
191,754 214,933] Ist Mtge. bonds... 1,350,000 1,400,000 
Stock 2.459.369 2,039,415) Serial notes 600 ,000 800,000 
Accts. & bills rez:__ 1,484,753 1,429,547) Accts. & bills pay. 782,124 467 ,885 
Cash 519,721 Bd.&note coup. ,&c 9,310 8,265 
Cash with trustee. 


.265 | Res. for deprec. on 
U.S. obligations - - 157,563| plant investm't. 2,031,676 1,705,450 
Miscell. investm'ts 37,336 | Reserve for taxes _ - ,000 
Prepaid charges- - 81,455 79,461 Reserve for pureh. 

of real estate--_- 35,889 149 224 
Total (ea. side) _ 12,552,549 i2,159,848 Surplus 1,963,551 1,879,024 


The usual comparative income account was published in V. 116, p. 731. 


United States Gypsum Co. & Subsid.—Annual Report. 

The company reports net income after depreciation, Federal taxes, &c., 
of $3,119,033, Preferred dividends paid, $418,881, Common dividends paid, 
$619,910, balance. surplus, $2,080,493.—V. 116, p. 731. 

U. S. Hoffman Machinery Corp.—New Director.— 

H. W. Stone, Jr., has been elected a director.—V. 116, p. 526. 


United States Steel Corp.—Bonds Called.— 

Two thousand two hundred and ninety-three ($2,293,000) 10-60-Year 
5% Sinking Fund gold bonds, dated April 1 1903, have been drawn for 
redemption May 1 at 110 and int. at the office of J. P. Morgan & Co., 23 
Wall St., N. Y. City.—V. 116, p. 833, 732. 


United Verde Extension Mining Co. 

Month of— Jan. 1923. Dec. 1922. 
Var. output (Ibs.)-._. 3,083,500 3,026,334 
—V. 116, p. 86, 833. 

Utah Copper Co.—Quarterly Dividend Increased from 50 
Cents to $1 per Share.—A quarterly dividend of $1 per share 
has been declared on the outstanding $16,244,900 Capital 
stock, par $10, payable March 31 to holders of record Mar. 12 

During 1922 the company paid four quarterly dividends of 50 cents per 
share.—V. 115. p. 2391 

Van Raalte Co., Inc., N. Y. C.—Balance Sheet Dec. 31.— 
1922. 1921. 1922. 1921. 

~ s bs 





36 ,336 





Production .— 
Nov. 1922. Oct. 1922. 
3,670,206 3,760,234 


Assets— ~ 
Real est.,bidgs., &c.x3 923,255 
is 601,135 
Notes & trade ac- 

ceptances receiv. 


Liabilities — 
First Pref. 7% cum 
4,112,500 3,250,000 
Second pref. stock See z\ 22,594,952 
Common stock___y2,144,952/ 
First mtge. bonds. 105,000 
Real estate mtges. 50 ,v00 
Bldg. & loan mtges 89,816 
_.....| Notes payable _ 1,979,000 
59,171| Accounts payable- 150,926 
57,043 | Accrued accounts. 21,495 
83,482 | Fed’l taxes (est.)__ 196 ,988 
| Trade acceptances. 
| Surplus 


$ 
3,981,797 
731,831 


2,624 5,008 
Acc'ts rec. less dise 1,365,054 1,493,802 
Mdse. inventories. 4,828,194 4,126,527 
Cash adv. for mdse 
purchases. ___ 
Other assets__-_- 
Treasury stock__. 
Deferred charges _- 


105,606 
82,500 

58 ,008 

1 359,000 
206 ,419 
38,883 
458 ,782 
715,480 

1 669 ,636 





28 ,503 
42 ,031 


65,379 


2,005,499 








Total _________10,856,175 10,538,660; Total _______-- 10,856,175 10,538,660 
x Real estate, buildings, machinery, equipment, furniture and fixtures, 
dwellings, &c., sound value per appraisal, $3,371,843; additions since 
appraisal. $1,522,975: total, $4,894,818: less allowance for depreciation 
since spores. $971,563. Depreciation to the amount of $354,164 was 
charg off during year. y Common stock authorized and outstanding, 
80,000 shares no par value. z Represents 10,000 shares ($7 per share) 
cumulative 2d Pref. stock, no par, declared at $10 per share, and 80,000 
shares, no par, of Common stock declared at $10 per share. The 10.000 
shares of 2d Pref. stock were converted into First Pref. stock, share for 
share, during 1922. 
Note.—This balance sheet is subject to adjustment if any, upon final 
review by the Government of prior years’ Federal income tax returns. 
The usual comparative income account was publishedin V. 116, p. 732 
Vanadium Corp. of America.—Third Annual Report.— 
Cal. Year Cal. Year 15% mos. to 
Income and Surplus Account for— 1922. 1921. Dec. 31 °20. 
Net earns. from oper., after deduct. 
all exp. incident to oper., incl. those 
for repairs & maintenance 


; loss$75 .374 
Oth. inc.(from comm’! int.,disc’t,&c.) 


30,332 


, $434, loss$48 ,042 
| 38 ,9: 322 367 
57,136 


$4,005,541 
71,029 


$4 076,570 
305,287 
402,691 
794,662 

2.053 .337 


$520,593 





I etn et nein a 
Depreciation - 
Other charges__. 
Federal taxes. 
Divs. declared ($5'>5 


per share) __- 
$295,250 def$427,545 
def .92,799 520.593 
__.... deb.185,846 


Balance, surplus 
Previous surplus__—_-- 
Adjust. prior income. 
Balance, profit & loss sur$202,.451 def.$92.799 sur .$520 593 
—V. 115, p. 1333. 


(V.) Vivaudou, Inc.—January Shipments, &c¢.— 

The company’sreport for January places shipments at $625.668, compared 
with $408.751 for Jan. 1922. Orders on hand Jan. 31 1923 aggregated 
$1,539,986, compared with $567,479 Jan. 31 1922.—V. 116, p. 423. 


Waldorf System, Inc.—Listing—Earnings. 

The New York Stock Exchange has authorized the listing of $2.008.050 
<ommon stock, par $10, with authority to add $200,000 Common stock 
on official notice of issuance. On Dec. 21 1922 the directors voted to 
issue and sell for cash 20,000 shares of Common stock, and this issue has 
been underwritten. Proceeds from this sale will be used to provide capital 
for extensions or may be used in whole or in part for retirement of Ist 
Preferred shares. 

Consolidated Income 
1922. 


Statement Years Ended Dec. 31 1922. 
1921. 1922. 1921. 

» ~ by 
Previous surplus_ _ 381,457 76,419 
Adjustments credit 76,029 53,690 


Total sales (excl. of 
indust. division) 12,118,597 
10,423,287 


10,309,809 
&§ 834.014 





950,042 
69 361 
55.688 

327,979 
76,029 
39.528 


— Gross surplus... 1,624,594 
1,475,795! Ist Pref. dividends §2,540 
88.756| Pref. dividends 66,710 
—————— | Common divs_-_-_- 401,619 
1,564,551! Sinking fund 113,586 
242,230 Miscellaneous ___. aoe 
89 837 
384,542 | 


Inc. from oper_. 1,695,310 
Income credits._. 122,053 
1,817,363 
286 399 
83,747 
237,728 


Gross income _ - - 
Depreciation 
Amort. of leaseh’'ds 
Fed. & State taxes 
Corp. taxes, int. 

mate. @O.-cccce< 
Miscell. deduct. —- 


32,399 
9.983 


Net income.... 1,167.108 
—V. 116, p. 627, 189. 


Walworth Mfg. Co., Boston.— Dividends Resumed, &c.— 

The directors have declared a dividend of 35c. a share on the Common 
stock, payable March 15 to holders of record March 5, and the regular 
quarterly dividend of 144% on the Preferred stock, payable March 31 to 
holders of record March 21. This is the first distribution on the Common 
atoms since March 15 1921, when a quarterly payment of 17 4c. a share was 
made. 

Charles Piez, of the Link-Belt Co. has been elected a director, succeeding 
Richard F. Hoyt. 





819.933 | 


P.& loss surplus 980,149 381,457 





The company has organized the Walworth Ohio Co., Cleveland, Ohio, to 
take over the business and property of the Hiram Rivitz Co., Cleveland, 
Ohio. S.R. Mitchell has been —_— V.-Pres. & Gen. Mar. of the new 
Walwortha Unit.—V. 115, p. 1439. 


Washington-Idaho Water, Light & Power Co.—Plan. 

The committee for the First Mortgage 6% Sinking Fund Gold Bonds, 
Lyman Rhoades, Chairman, announces that it has adopted the alternative 
of selling the deposited bonds and has sold the same at 85. The purchaser 
has assumed the obligations and expenses of the committee so that the above 
price is net to the depositors. 

Upon presentation and surrender by the holders of certificates of deposit 
to the Equitable Trust Co., 37 Wall St., N. Y.. payment will be made to 
the registered holders in cash equal to 85% of the principal amount of the 
bonds represented by the certificates. This payment is final and will 
operate to discharge the committee. 

No further deposits of bonds will be accepted by the committee. Com- 
pare V. 116, p. 306. 

Wells Fargo & Co.—Listing—Earnings.— 

The N. Y. Stock Exchange has authorized the listing of $12,000,000 
capital stock, par $50. on official notice of issuance in exchange for out- 
standing certificates of $100 par, share for share. 


Income Account for Calendar Years. 


1922. 1921. 1920. 919. 
Total net income $1,601,786 $1,469,387 $900,300 $985,631 
Expenses and taxes_ - --- 82,392 62,326 181, 


466 171,274 

Net income.........- $1,519,394 $1,407,061 $718,834 $814,357 

i wine abvdeokeba 238 ,107 127,3: 265,792 426,276 
Dividends 1,198,370 1,198,370 
$81,337 


$82,917 








Balance, surplus_ ---- 
—See V. 116, p. 526, 627. 


Westinghouse Electric & Mfg. Co.—New Plant.— 

The company has awarded a contract for the erection of the first unit 
of its proposed plant at Emeryville, Calif., where a site of 12 acres has 
been acquired. The structure will be one and two story and is estimated 
to cost close to $200,000. Other units of approximately the same size 
and cost, it is stated, will be built later. The present plant will be operated 
by the Westinghouse High Voltage Insulator Co., a subsidiary. with 
headquarters at Derry, Pa., and will be devoted exclusively to the manu- 
— od — insulators, utilizing local clays for raw material. 

i, BBO BD. 


White Motor Co.—Preliminary Report.— 

The preliminary figures for the year 1922 show gross sales of over $37,- 
900.000, and net earnings after all charges except dividends of more than 
$3,700,000. After disbursements of $2.000,090 (8%) were made for divi- 
dends, a balance of about $1,700,000 remains to be carried to the surplus 
account. 


$453 ,042 $388 ,081 


Approximate Balance Sheet Dec. 31 1922. 
Liabilities— 
Capital stock --.-.---- . .$25,000,.000 


Assets— 
Capital assets less deprec. $8,194,000 
Good will 5,388,000} Current liabilities _.._._... 5,586,000 
Currems ageete ......... 22.068 ,000 | Accruals - 74,000 
Other assets 410,000 | Reserve for contingencies 1,000,000 
Total (each side) ---.-.$36,060,000|Surplus _---- 4,400,000 
—V. 116, p. 526. 


Youngstown Sheet & Tube Co.— Acquisition of Steel & 
Tube Co. of America and Brier Hill Steel Properties A pproved— 
Note Issue Not To Exceed $50,000,000 A uthorized—I ncrease 
in Capital Also A pproved—Earnings .— 


The stockholders on Feb. 28 approved the purchase of the assets of 
the Brier Hill Steel Co. and of the Steel & Tu Co. of America. The 
Brier Hill stockholders in January last ratified the sale of their property 
and the Steel & Tube stockholders took similar action Feb. 28. The 
consummation of the purchase of Steel & Tube Co. by Youngstown has 
been wi ps4 restrained in the Delaware Court of Chancery on motion 
of the Allied Chemical & Dye Corp., owner of about 16% of its Common 
stock. Final hearing on the request for a permanent injunction will be 
given March 16 at Wilmington. 

The Youngstown company will pay Steel & Tube $15 a share for about 
967,300 shares of Common stock: retire $16,500,000 of Preferred at 110 
and assume bonds to the amount of about $23,000,000, making the property 
cost it between $56,000,000 and $57,000,000. 

The stockholders also ap roved an issue of notes ‘‘not to exceed $50,- 
000 ,000,"’ to pay the $32, 00.000 owing the Steel & Tube Co. of America 
when sale of its assets shal! have been finally ratified and to provide about 
$10,000,000 for the development of its property in the Chicago district. 

The company also increased its authorized Preferred from $10,000,000 
to $15,000,000 to provide stock with which to retire the Preferred stock 
of the Brier Hill Steel Co., amounting to $5,000,000. It also increased 
the stated value of its 1,000,000 shares of authorized no par value Common 
stocx from $20,000,000 to $75,000,000 to ‘‘make it more commensurate 
with actual value.’’ 

Brier Hill bilis of sale will be given Sheet & Tube March 15, and those 
of Stee] & Tube are due April 2, barring adverse court action. 

The company has declared the regular quarterly dividends of $1 on 
the Common stock and $1 75 on the Preferred stock, both payable March 
31 to holders of record March 15. Brier Hill Steel Co. stock will par- 
ticipate in this distribution, both Common and Preferred. 

C. H. Rose, formerly Comptroller of the Brier Hill Steel Co., has been 
appointed auditor. 

Earnings Calendar Years— 1922. 1921. 
a 8 8 ee 
pO STR, Sas 7,478,787 3,87 
Depreciation of plants and equipment 9, 3,1é 
Depletion of coal property 22 338 
Federal taxes. . 410,000 
Inventory adjustment TTT 
Preferred dividends. _- 695,401 

2,198,320 


Common dividends. -—-_-- 
$813,248 df$2,714,024 





_———— — = oe 


695.40] 
1.998.727 


Surplus for year 
—V.115, p. 423. 








CURRENT NOTICE. 

—Paul & Co., members Philadelphia Stock Exchange, have moved into 
larger quarters in the Pennsylvania Building, 15th and Chestnut streets, 
Philadelphia. 

—-Maurice B. Daniels has resigned from the securities department of 
Henry L. Doherty & Co. to become associated with George B. Robinson 
& Co. 

—We are printing elsewhere in our pages to-day the 73d annual statement 
of the Aetna Life Insurance Co. and its affiliated companies, the Aetna 
Casualty & Surety Co. (it being the 16th annual statement of this company) 
and the Automobile Insurance Co. (10th annual report) of Hartford, Conn. 
These statements cover the calendar year 1922. Total resources are shown 
in the statement of the Aetna Life Insurance Co. (capital $5,000,000) as 
$207 ,041,779, an increase of $15,323,733 over 1921. Increase in life 
insurance in force over 1921 is shown as $130,026,110. Total assets of the 
Aetna Casualty & Surety Co (capital $2,000,000) are given as $16,539,300, 
an increase of $1,080,433 over the preceding calendar year, and total 
assets of the Automobile Insurance Co. (capital $2,000,000) are shown at 
$12,633,988, or an increase of $668,485 over the preceding twelve months. 
For the three companies combined total assets amounted to $236,215,067, 
total surplus to policyholders, $35,095,186, total income in 1922 to $89,- 
251,447. and total paid policyholders since organization of the company to 
$512,.153,590. Morgan B. Brainard heads the three companies. 
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THE NORTH AMERICAN COMPANY 





THIRTY-THIRD ANNUAL REPORT TO THE STOCKHOLDERS—-FOR THE FISCAL YEAR ENDED DEC. 31 1922. 








Newark, N. J., February 26 1925. 
To the Stockholders: 

The reports submitted herewith show in some detail the 
satisfactory progress made by your Company in the year 
1922. During the year several public utility properties have 
been added to those heretofore controlled, that of The Cleve- 
land Electrie Illuminating Company being the most impor- 
tant. The earnings of these properties are not included prior 
to the dates of their acquisition and the statement of the 
present earning power of your Company is, therefore, on a 
most conservative basis. Your Company also has important 
interests in other industries and has derived substantial 
revenue during the year from syndicate participations, un- 
derwritings and from various other sources entirely apart 
from its public utility holdings. Compared with the pre- 
vious year the Balance Sheet discloses that the financial po- 
sition of your Company has been considerably strengthened. 

During the year substantial progress has been made in de- 
veloping the financial structures of our subsidiaries in or- 
der that senior securities may be marketable under even the 
most adverse conditions. 


nical development has been excellent. 

Local sales of preferred stock of the various subsidiaries 
has continued in greater volume, and public relations are 
satisfactory. 

It is appropriate at this time, when the Company is largely 
increasing its investments and extending its scope of op- 
erations, to refer to its policy toward subsidiaries. That 
policy is well stated in the Company’s Annual Report of 1905, 
a time somewhat antedating the era of commission regula- 
tion. 

“The management of your Company believes, that the pol- 
icy, Which should govern the administration of public utili- 
ties, if they are to be stable and uniformly profitable invest- 
ments, is to develop their facilities, so that they may be ade- 
quate, not only to meet the present demands of the communi- 
ties in which they operate with service of the highest stand- 
ard, but also to respond immediately to the growth of such 
communities and their business, however rapid it may be. 

The North American Company stands in a protective re- 
lation to these properties. It is not seeking to exploit them 
for present large profits. It holds their securities as per- 
manent investments, and seeks to establish them in the favor 
and confidence of the public by just methods and efficient 
administration, and to maintain their finances on the most 
conservative basis.” 

This policy and the large property units involved have 
required that the activities of your Company be along lines 
somewhat different from those of other public utility hold- 
ing companies in that it has necessitated the employment in 
each utility of executives and engineers of the same high 
grade as are required by entirely independent companies. 
These executives are held responsible for the operation and 
construction programs of their respective companies and are 
in immediate touch with the needs of the communities which 
they serve. The principal function of your Company has 
been to provide the means for insuring such a healthy 
growth. The appended report of the Vice-President and 
General Manager refers to the system of inter-company con- 
tacts which gives each property the unique benefit of high 
grade ability of the individuals in all the organizations, and 
through the interchange of ideas and competitive effort, 
maintains an efficiency which we believe cannot be obtained 
by any single independent organization. ‘This is a direct 
benefit to all the communities served by our subsidiaries. 
We feel that this co-operation has and will enable us to con- 
tinue to maintain the present lower average rates for all 
classes of service than those of other companies of similar 
character. 

The increase in capital during the year enabled your Com- 
pany to acquire properties of large earning power and sub- 
stantial expenditures were made for additions to the plants 
and systems of other subsidiaries. Notwithstanding these 











' large capital demands, a materially larger distribution of 
| earnings has been made to stockholders. 


If we are to continue to keep our earnings free for distri- 
bution it is necessary to anticipate our capital requirements 
in order to put the Company in a position to acquire addi- 
tional large properties at such times as they can be pur- 
chased to advantage, and also to provide its proper propor- 
tions of additional investment in the subsidiaries of your 
Company which serve rapidly growing districts comprising 
some of the most important industrial centres of the country. 

I would recommend that the stockholders double the pres- 
ent authorization of both Preferred and Common Stocks in 
order that your Company may continue to grow as all pub- 
lic utilities must to be successful. I also recommend a 
change in the par value of the Common Stock from $50 per 
share to $10 per share, each present shareholder to receive 
five shares of new stock aggregating $50 in par value for 
each share now held. This change does not alter the total 
par value outstanding. 

There are transmitted herewith reports of the Vice-Presi- 


dent and General Manager and of Messrs. Price, Waterhouse 
The progress that has been made along the line of tech- | 


& Co., Certified Public Accountants, which I commend to 
your careful attention. 


I desire to express my keen appreciation of the hearty co- 


operation and the cordial relations existing throughout the 


entire organizaticn. 
By order of the Board of Directors. 
FRANK L. DAME, President. 





REPORT OF VICE-PRESIDENT AND GENERAL 


MANAGER. 
February 26 1928. 
Mr. Frank L. Dame, President, 
The North American Company. 
Dear Sir: 

There is submitted herewith a report on the operations of 
The North American Company and its subsidiary companies 
for the year ended Dec. 31 1922. 

The books of account, vouchers, securities and cash of the 
Company have been examined and verified by its Auditors, 
Messrs. Price, Waterhouse & Co., Chartered Accountants, 
who also made similar examinations of the subsidiary com- 
panies during the year. Their certificate is appended to this 
report. 

There are also appended Consolidated Income Statement 
for the years 1922 and 1921, comparative Consolidated Bal- 
ance Sheet as at Dec. 31 1922 and 1921, and Statement of 
Consolidated Surplus of The North Almerican Company and 
its subsidiaries. 

(I.) EARNINGS. 

Gross Earnings of the subsidiary companies for 1922 

amounted to $55,234,491 64, an increase of $16,381,301 65, or 

2.16%. Of the total Gross Earnings 65.33% was derived 
from electric and heating, 18.63% from railway, 4.04% from 
gas, and 12.00% from coal operations. 

Operating Expenses and Taxes amounted to $35,812,043 65, 
an increase of $9,020,787 92, or 33.67%. Net Income from 
Operation amounted to $19,422,447 99, an increase of $7,360,- 
513 73, or 61.02%. 76.58% of Net Income from Operation 
was derived from electric and heating, 12.46% from railway, 
3.13%from gas, and 7.83% from coal operations. Balance 
for Depreciation, Dividends and Surplus amounted to $11,- 
303,731 13, compared with $6,711,141 97 for 1921, an increase 
of $4,592,589 16, or 68.43%. 

The corresponding balances for the three previous years 
were: 1920, $5,396,288; 1919, $4,580,701; and 1918, $2,549,- 
S64. 

The companies referred to as subsidiaries and included in 
the foregoing statements are only those companies of whose 
common stock more than three-quarters is owned by the 
Company or its subsidiaries. Accordingly, Gross earnings 


do not include revenues from very substantial interests in: 
other utilities or industrials. 
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During the year the properties of The Cleveland Electric | 
Illuminating Company, The East St. Louis and Suburban | 


Company and the Milwaukee Northern Railway Company 
were added to those heretofore controlled. The earnings of 
The Cleveland Electric Illuminating Company are included 
only from Apr. 1 1922; those of the Milwaukee Northern 
Railway are included from July 1 1922, but no earnings are 
included for The East St. Louis and Suburban Company as 
it was acquired late in the year, and at the time of the clos- 
ing of the books at the end of the year the Preferred and 
Common Stock of that Company was still held in investment 
account. 

Unit revenues from electric service for the year 1922 were 
2.507 cents per kilowatt hour sold as compared with 2.857 
cents for the year 1921. For urban railway service the unit 
revenues were 6.30 cents per revenue passenger carried for 
both the years 1922 and 1921. For gas service the unit reve- 
nues for the year 1922 were $1.697 per thousand cubic feet 
sold as .»mpared with $1.922 for the year 1921. Coal sales 
yielded $3 95 per ton as compared with $3535 for the preced- 
ing year. It is believed that the charges for utility services 
are substantially lower than those obtaining in other like 
communities for similar services. The reductions in unit 
operating revenues are the result of reductions in rate sched- 
ules, in most instances voluntarily made by the companies, 
of automatic adjustments in charges for electric service due 
to lower coal costs, and of greater density and diversity of 
service. It is the policy of all of the subsidiaries to maintain 
the lowest basis of charges consistent with good service in 
the communities served and depend upon volume of business 
for financial returns. 

The Company has derived substantial revenues from in- 
vestments, syndicate participations and underwritings. The 
greater part of these earnings has been applied to writing 
down book values of securities. 


The statement of earnings may therefore be considered 
conservative. 


(II.) BALANCE SHEET. 


Investment in Property and Plant of subsidiary companies 
on Dec. 31 1922 amounted to $188,860,468 96, an increase of 
$59,641,939 73. Total capital liabilities of the subsidiary 
companies in the hands of the public increased in net amount 


of $55,703,004 04, of which $42,775,150 was funded debt, $10.- 
405,003 61 Preferred Stock, and $2,522,850 483 minority inter- 


ry ree 


est in Common Stock. This is due principally to the inclu- 
sion of the balance sheets of the properties acquired. 

The Company had outstanding on Dec. 31 1922, $18,957,050 
of Six Per Cent Cumulative Preferred Stock, an increase of 
$4,060,400, in addition to $6,151 50 of serip convertible into 
Preferred Stock. There was also outstanding $21,085,800 of 
Common Stock, an increase of $6,052,600. 

Cash on deposit with Trustees on Dec. 31 1922 amounted 
to $1,838,670 53, an increase of $1,799,842 61. Investment Ac- 
counts amounted to $13,201,169 40, an increase of $7,958,- 
209 04, due principally to the inclusion of the Preferred and 
Common Stock of The East St. Louis and Suburban Com- 
pany heretofore referred.to in this report. 

Current Assets on Dec. 31 1922 amounted to $24,564,707 63, 
and Current Liabilities $8,954,648 66, Net Working Capital 
being $15,610,058 97, an increase of $7,489.96835, or 92.2% 
over Net Working Capital on Dec. 31 1921. teserves 
amounted to $29,566,737 68, an increase of $9,742,621 40, or 
49.1%, and Surplus amounted to $14,543,029 22, an increase 
of $1,766,672 55, or 13.8%. 

Practically all of the utility properties included in the 
item Property and Plant have been appraised by regulating 
commissions. These appraisals were based on average costs 
during long periods before the war, and with property addi- 
tions to date in each case, due to the conservative practices 
of subsidiary companies, are in excess of the capitalization 
of the properties. That these appraisals were made on pre- 
war bases should be borne in mind during a time when deci- 
sions of regulating commissions and courts are principally 
based upon “fair present values” considering average unit 
prices which have prevailed during the past eight years. In 
its decision of Jan. 30 1920, in a case in which one of these 
appraisals was under review. the Railroad Commission of 
Wisconsin stated: 

“We had before us in the evidence proof of the fact that 
reproduction cost of the same identical property either in 
1918 or 1919 using war prices or even 5-year averages, would 
give a valuation millions in excess of a fair value arrived at 
by using the 1914 valuation with additions to property, and 
we have before us the additional fact that reproduction cost 








——— 


on prevailing unit prices would nearly double the value if 
taken for the purposes of arriving at fair value.” 

The fact that the true value of the property is so largely in 
excess of the combined capitalization, as reflected in the 
Balance Sheet, merits the assurance that fair returns will 
provide a substantial margin over dividend requirements. 
In this connection it is also appropriate to direct attention 
to the relation of combined capitalization to the Gross Earn- 
ings. Leaving out of account gross earnings represented by 
the very substantial investments in other than subsidiary 
companies, the capitalization on Dec. 31 1922 was $3 05 per 
dollar of Gross Earnings of subsidiaries for the year 1922. 
This ratio is probably better than that of any other aggrega- 
tion of utility properties. 

The market or appraised value of investments other than 
in subsidiaries on Dec. 31 1922 was substantially in excess 
of book values. 

The Balance Sheet of Dec. 31 1922, when compared with 
that of Dee. 31 1921, shows considerable improvement in the 
condition of the Company. 


(III.) SURPLUS. 

Total additions to Surplus for the year 1922 from earnings 
and other sources amounted to $12,256,999 76. Of this amount 
$5.209.882 11 was appropriated for Depreciation Reserves, 
$2,919,087 25 was paid as dividends on Preferred and Com- 
mon Stock of The North American Company, $1,601,219 80 
was applied to the writing down of book values of securities, 
and $760,138 05 was charged off on account of unamortized 
discount and/or premium on securities redeemed or ex- 
changed and miscellaneous charges, the net addition to Sur- 
plus for the year being $1,766,672 55. 


(IV.) DIVIDENDS. 

Four quarterly dividends, each of 114%, were paid during 
the vear on the Preferred Stock. The dividends on the Com- 
mon Stock were increased to 214% quarterly beginning with 
the Apr. 1 1922 dividend, of which 1% was paid in Preferred 
Stock at par and 114% in cash. The July 1 and Oct. 1 1922 
quarterly dividends on the Common Stock, each of 214%, 
were paid entirely in cash. 


(V.) PRINCIPAL CORPORATE CHANGES | 


DURING 1922. ee 


During the year the Company issued $3,000,000 par value 
of its Six Per Cent Cumulative Preferred Stock in connec- 
tion with the acquisition of the entire capital stock of North 
American Edison Company, $171,60150 par value of Pre- 
ferred Stock and scrip in part payment of the dividend paid 
on Apr. 1 1922 on the Common Stock, and $894,950 par value 
Preferred Stock in exchange, share for share, for stock of 
The Wisconsin Edison Company, Inc. The Company also 
issued during the year $6,052,600 par value of Common Stock 
upon the exercise of subscription rights heretofore issued to 
the Common stockholders. As the amounts of additional 
Preferred Stock and Common Stock were issued at various 
times during the year the Company did not have the benefit 
of the additional capital during the entire period. 

In April the Company conveyed to North American Edison 
Company its holdings of the entire Common Capital Stock of 
Union Electric Light and Power Company of St. Louis. 
North American Edison Company also acquired more than 
three-fourths of the Common Stock of The Cleveland Elec- 
tric Illuminating Company. To provide funds for the pur- 
chase of the Cleveland Company Common Stock and for 
other corporate purposes, North American Edison Company 
issued and sold $14,000,000 of its Thirty-Year 6% Secured 
Sinking Fund Gold Bonds. All of the Capital Stock of 
North American Edison Company is owned by The North 
American Company. 

The Company acquired during the latter months of the 
year more than 99% of the Preferred and Common Stock of 
The East St. Louis and Suburban Company, the subsidiaries 
of which furnish electric light and power, gas and railway 
services in the cities of East St. Louis and Alton, Illinois, 
and in surrounding territory. Plans are now being formu- 
lated for a rearrangement of the systems of The East St. 
Louis and Suburban Company’s subsidiaries which will per- 
mit their co-ordination with other plans for development 
now in process, including the construction of a large plant 
on the east bank of the Mississippi River at Cahokia Com- 
mons, Illinois, just south of East St. Louis. This power 
plant is designed for an ultimate capacity of 240,000 kilo- 
watts, of which 60,000 kilowatts will be initially installed 
and placed in operation during the coming winter. Follow- 
ing the practice adopted in the case of the Wisconsin Elec- 
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tric Power Company, another subsidiary of the Company, 
the Cahokia plant has been designed to burn pulverized fuel 
and the economies in operation experienced in the W iscon- 
sin Company’s plant are expected to be duplicated. 


to the corporate family during the year. In July the Com- 


This license includes the right to sub- 
These rights. which 


the United States. 
license other public utility companies. 
may have a considerable potential value, together with the 
work of research and practical development, have been 


both acquired and applied for additional patents. To meet 


i . 7+ c ya) .* « ‘4 "¢ Vv ; ‘ (re cy "( r the distribu- | ~ > PT 4 
the growing need for a centralized agency fo | 1,701,802,075 kilowatt hours. 
tion of securities, particularly by customer ownership, Edi- | pies in western Kentucky and Illinois produced 1,652,737 tons 


son Securities Corporation was incorporated in December 


1922. 


Important changes for the better were made during the | 


vear in the financial structures of subsidiaries. 

Early in the year The Milwaukee Electric Railway and 
Light Company sold locally the balance of $1,538,100 of the 
$3,000,000 authorized amount of new Preferred Capital 
Stock, Issue of 1921, 8% Series. An additional issue of such 
Preferred Capital Stock, in authorized amount of $3,000,000 
bearing dividends of 7%, was later offered direct to its cus- 
tomers and residents of the territory served by it, and at 
Dec. 31 1922 $1,910,100 par value had been sold, of which 
$642,600 was sold on installment payments. On July 1 1922 
$150,000 of 5% Serial Notes matured and were paid. With 
the reduction of interest rates that Company was enabled to 
issue and sell $12,500,000 of its Refunding and First Mort- 
gage Bonds, Series B, bearing interest at 5%. Out of the 
proceeds of such issue there were redeemed $4,950,000 Re- 
funding and First Mortgage Bonds, 714% Series A, due June 
1 1941, $2,000,000 Three Year 7% Notes, due May 1 1923, and 
$872,000 Ten Year Kight Per Cent. Equipment Trust Certifi- 
cates, due Oct. 1 1930, floating debt incurred for construc- 
tion expenditures was retired and funds were provided to 
meet capital requirements. The Milwaukee Electric Rail- 
way and Light Company issued $1,400,000 par value addi- 
tional Common Stock as part consideration for the utility 
property of Milwaukee Light, Heat & Traction Company ac- 
quired in 1919, and also acquired through the purchase of 
capital stock, control of the Milwaukee Northern Railway 
Company operating an interurban passenger and express 
line from Milwaukee north to Sheboygan. 

Wisconsin Gas & Electric Company sold $500,000 par value 
additional of its Preferred Stock during the year to its cus- 
tomers and residents of the territories served by it. 

In order to provide means of financing the further addi- 
tions to the plants and systems which will be required to 
meet the growing demands for service, Union Electric Light 
and Power Company in November 1922 effected a plan of re- 
organization. The new Company, now bearing the same 
name, acquired all of the properties and business of its pre- 
decessor. It has an authorized amount of $25,000,000 of 7% 
Preferred Stock and 650,000 shares of Common Stock with- 
out par value. At the close of the year there was outstand- 
ing $6,745,200 par value of Preferred Stock, all owned by 
customers and residents of the territory served. All of the 
authorized Common Stock has been issued and is owned by 
North American Edison Company, the latter having sub- 
scribed and paid for in cash the additional Common Stock 
issued in the reorganization. Union Electric Light and 
Power Company also called for redemption on Mar. 1 1922 
$2,900,000 of its Three-Year 7% Convertible Debentures. 


THE NORTH AMERICAN COMPANY 


CONSOLIDATED INCOME 


Gross Earnings : 
Operating Expenses and Taxes 


Net Income from Operation 
Other Net Income 


Interest Charges 
Preferred Dividends of Subsidiaries 
Minority Interest in Subsidiaries 


Total Deductions 





| what 





$946,000 of these Debentures were paid and $1,554,000 were 
converted by the holders into Refunding and Extension 
Mortgage 5% Bonds. 

The Cleveland Electric Illuminating Company called for 


| redemption and paid on July 1 1922, the outstanding $4,853,- 
Two small but promising subsidiaries were likewise added | 


000 principal amount of its Fifteen-Year 7% First Mortgage 


| Collateral Bonds, due July 1 1950. 
pany acquired from Major-General George O. Squier an e@Xx- | 
clusive license for the application of his wired wireless pat- | 
ents to the lines of electric light and power companies in | pe , 

2 | subsidiary companies are the most important industrial cen- 
tres in Wisconsin, Missouri and Ohio, comprising a total area 
of about 7,000 square miles. 
| in excess of 2,800,000. 
| was rendered to 479,606 electric and heating and 41,151 gas 
transferred to Wired Radio, Incorporated, which in turn has | 
| revenue 


(VI.) OPERATIONS. 
The territories served by what are classed as the utility 


The total population served is 
At the end of the vear utility service 


Railway service was rendered to 148,548,442 
passengers. Electric energy generated and pur- 
chased for sale to customers during the year amounted to 
The coal producing subsidia- 


customers. 


during the year. 

The increase in earnings over those for the previous year 
was greater than expected, gross revenues exceeding by 
10.01% those anticipated by the budget. Costs of coal some- 
greater than estimated, due to the coal strike and 
transportation difficulties, caused the estimate of operating 
expenses to be exceeded by 9.41%. Notwithstanding these 
conditions, the operating ratio decreased, steadily from 
68.8% for the year 1921 to 64.8% for the vear 1922, progress 
during the year being relatively uniform. According to the 
indications by which fundamental changes in business con- 
ditions are measured, the year 1923 promises to be one of 
great demands for utility services and with continued effi- 
ciency in operations greater net earnings may be expected. 

Expenditures for additions to plants and systems of sub- 
sidiaries amounted to $11,577,624 35, and expenditures for 
renewals and replacements amounted to $5,631,764 61, in ad- 
dition to large credits for reserves for depreciation. The 
properties of all of the subsidiaries are maintained at the 
highest operating efficiency, and advantage has been taken 
of lower money costs to provide funds for additional facili- 
ties which will be required to economically furnish adequate 
services. In 1922 the subsidiary companies began to benefit 
from capital expenditures aggregating more than $22,000,000 
made in 1920 and 1921, and the advantages of the availabil- 
itv of the facilities so provided, with those added during the 
vear 1922, will undoubtedly be reflected in subsequent earn- 
ings. 

The subsidiary companies are in charge of officers directly 
responsible for the operation and construction of their prop- 
erties. Unlike other public utility holding companies, the 
Company does not maintain a central management and engi- 
neering organization in connection with the operation of its 
properties. The various heads of departments of the sub- 
sidiary companies and The Detroit Edison Company, in 
which your Company has a substantial investment, are 
brought together through a system of committee work and 
have been enabled by this contact to further researches and 
establish unique records in efficient and economical opera- 
tion. Of these committees, the Station Advisory Committee, 
comprising heads of departments responsible for efficient 
power production, represents stations having an output dur- 
ing 1922 of 2,807,013,175 kilowatt hours, with a combined de- 
mand on station capacity of 704,394 kilowatts. These sta- 
tions comprise what are probably the largest and most eco- 
nomical stations in the world. It is believed that these ad- 
visory committees provide a better medium for technical de- 
velopment and economical future expansion of the Com- 
pany’s business than that afforded by any other similar or- 
ganization. 

(VII.) GENERAL. 


Relations between the subsidiary companies and their em- 
ployees and the public are excellent. Upwards of $25,000,000 
of their securities are held by more than 33,000 residents of 
the territories they serve. 

Respectfully submitted. 
EDWIN GRUHL, 
Vice-President and General Manager. 


AND SUBSIDIARY COMPANIES 


STATEMENT. 
Year Ended 
Dec. 31 1922. 
$55,234,491 64 
35,812,043 65 


Year Ended 
Dec. 31 1921. 
$38 853,189 99 

26,791,255 73 








$12,061,934 26 
307,195 79 


$12,369,130 05 
$4,605,113 90 
684,564 66 
370,309 52 
$5,657,988 08 


$6,711,141 97 


_. $19,422,447 99 
407,182 83 








$19,829,630 82 


$6 ,667 ,283 09 
1,318,172 80 
540,443 80 








$8,525,899 69 
$11,303,731 13 
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THE NORTH AMERICAN COMPANY AND SUBSIDIARY COMPANIES. 
CONSOLIDATED BALANCE SHEET. 


ASSETS. 


December 31 1922. December 31 1921. 
Property and Plant—-General Account $188,860,468 96 $129 218,529 23 
Cash on Deposit with Trustees 1,838,670 53 38,827 92 
Investments: 
Stocks and Bonds of Other Companies-_------------- $10,738,321 28 $4,664, 
Sundry Investments : San 2,462,848 12 








13,201,169 40- 5,242,960 36 
Current and Working Assets: 
Cash $4,069,042 26 
U.S. Government Securities__...............--.--.-- 4,710,600 00 
Notes and Bills Receivable____._._....------------ 1,538,675 51 
Accounts Receivable | 7,064,541 21 4,716,256 47 
Materials and Supplies 7,181,848 65 9,274,253 65 
24,564,707 63 13,202,372 45 
Prepaid Accounts 158,352 32 138,983 54 
Bond and Note Discount________________-__-____-_---_-- 7,799,954 46 3,131,873 00 
Premium on Investment Securities : 2,488,506 04 4,815,111 28 














$238 ,911,829 34 $155,788 ,657 7 


LIABILITIES. 


December 31 1922. December 31 1921. 
Six Per Cent Cumulative Preferred Stock: 
Authorized . $30,000,000 00 $30,000,000 00 


$18,957,050 00 $14,896,650 00 
6,151 50 
$18,963,201 50 
Common Stock: 


Authorized ST ee $30,000,000 00 $30,000,000 00 
Outstanding 21,085,800 00- 15,033,200 00 
Preferred Stocks of Subsidiaries 22,313,203 61 11,908,200 00 
Minority Stockholders’ Interest in Capital and Surplus 
of Subsidiary-Controlled Companies 5,074,707 78 2,025,335 21 
Funded Debt of Subsidiaries __ $144,572,600 00 $95,271,450 00 
Less Securities Deposited with Trustees__________-_- 29,943,000 O00 23,417,000 00 
114,629,600 00— — 71,854,450 00 
Current Liabilities: 


Notes and Bills Payable ‘ $2,999,677 02 $1,752,422 23 
Accounts Payable : : 4,755,317 63 2,439,734 98 
Sundry Current Liabilities_______________________-- 1,199,654 01 890,124 62 
8,954,648 66— 5,082,281 83 
Accrued Liabilities: 


Taxes Accrued $1,175,909 36 $835,090 75 

OT ae 1,630,536 02 988,999 91 

Dividends Accrued 919,073 33 531,876 83 

Sundry Accrued Liabilities_______________________-- 55,382 18 32,100 30 

3,780,900 89— 2,388,067 79 

Reserves 29,566,737 68 19,824,116 28 
: 14,543,029 22 12,776,356 67 


$238 911,829 34 $155,788 ,657 78 









































STATEMENT OF CONSOLIDATED SURPLUS DECEMBER 31 1922. 
Surplus, January 1 1922 $12,776,356 67 
Additions: 
Balance for Depreciation, Dividends and Surplus year ended Dec. 31 1922 $11,303,731 13 
Other Credits to Surplus___.- 953,268 63 





a ee at , $12,256,999 76 
$25,033,356 43 





Deductions: 
Appropriations for Depreciation Reserves__-_----------- , $5,209,882 11 
Dividends on stock of The North American Company: 
Preferred Stock $1,061,998 50 
Common Stock-___-_--_-. 1,857,088 75 





2,919,087 25 
Write-down in book value of securities 1,601,219 80 
Unamortized discount and—or premium on securities redeemed or exchanged - -_ - 661,439 43 
ne ee ...  ssstbnsekenaseeenhe sank eames daltgennnaeebare : 98 ,698 62 





Total Deductions | ; $10,490,327 21 





Surplus, December 31 1922 _. ; - , : $14,543,029 22 


PRICE, WATERHOUSE & CO. 
United States, Canada, Mexico, Great Britain. 
Continental Europe, &c., South America, Also Great Britain 
Price, Waterhouse, Peat & Co. Price, Waterhouse, Faller & Co. W. B. Peat & Co, 
56 Pine Street, 
The North American Company, New York, February 10 19258. 
60 Broadway, New York, N.Y. 

We have audited the books and accounts of The North American Company for the year 1922 and have been furnished 
with the reports of the subsidiary companies as at that date, and certify that the attached consolidated balance sheet and 
statement of earnings are in accord therewith. 

We have accepted the valuations of the investment securities as they are carried upon the books of The North American 
Company. The books and accounts of the subsidiary companies were audited by us at September 30 1922 and as a result 
of such audits we found the accounts to be well and accurately kept; the treatment of the property accounts was correct and 
conservative and the reserves made for depreciation, as an aggregate, were in our opinion fair and reasonable. The invest- 
ment in the capital stock of The East St. Louis & Suburban Company and its subsidiary companies acquired in the latter 
part of 1922 is temporarily carried in the attached balance sheet under the heading of ‘“‘Investments.”’ | 

On the foregoing basis we certify that, in our opinion, the consolidated balance sheet shows the financial position of 
the combined companies at December 31 1922 and the statement of earnings is a fair and correct statement of the results 
of the operations for the year ending on that date. 

Price, WATERHOUSE & Co. 
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NEW YORK CANNERS, INC. 
ROCHESTER, N. Y. 





ANNUAL REPORT AND FINANCIAL STATEMENTS. 
(Including assets, liabilities and operations of Middle States Creamery Company, the capital of which is 100% owned 
by the New York Canners, Inc.) 








February 20 1923. 
To the Stockholders of The New York Canners, Inc.: 

In presenting herewith our Annual Operating Statement 
and Balance Sheet, we take the opportunity of briefly 
reviewing certain matters of special importance. 

With a continuance of the improvement in market condi- 
tions noted in our last report, we deemed it necessary to 
increase our facilities for the production of certain items and 
closed an operating agreement with the New York Pea 
Packers, Inc., having plants at Wayland, Atlanta, Cohoc- 
ton and Naples, N. Y., for one year, which has since been 
extended under an optional provision for a further period of 
four years. We also acquired by purchase seven-ninths of 
the Common Stock, all the Second Preferred Stock and 


carried in our balance sheet as an investment. 

About the end of the year our attention was called to the 
possibility of acquiring The T. A. Snider Preserve Company, 
of Chicago, Illinois. This business has been established for 
thirty-eight years and is principally concerned with the 








production and sale of tomato products, ketchup, chili 
sauce, oyster cocktail sauce and tomato soup. The Snider | 


~~ 





namethas been well advertised, and products under the 
Snider brand are distributed throughout the country. 
Throughout its career, it has shown reasonable profits on 
capital invested. 

As now organized, it has adequate working capital and is 
in position to finance its own requirements. After careful 


‘investigation, with the conviction that its method of distri- 


bution, as well as its production, are in harmony with our 
own, we submitted the matter to our stockholders who 
authorized the purchase. 

The value of a diversification, both of products and factory 
locations, was signally demonstrated during 1922, when a 
number of our factories were subjected to partial crop fail- 


_ures, while our average of all crops at all plants was slightly 
three hundred and sixty shares of the First Preferred Stock | 


of the New York Pea Packers, Inc., the cost of which is | 


above normal. 

All accrued dividends on both classes of Preferred Stock 
have been paid and with normal crop and market condi- 
tions, our common stockholders may look forward to a re- 
turn on their investment at no remote date. 

Respectfully submitted, 
NEW YORK CANNERS, INC., 
JOHN M. PROPHET, 
President. 











BALANCE SHEET, DECEMBER 31 1922. 
(Including Accounts of the Middle States Creamery Co.) 


ASSETS. 


CURRENT ASSETS— 
Cash on hand and in banks- -- 
Accounts Receivable 
Inventories - 
Notes Receivable . 


DEFERRED ASSETS—- 


Prepaid Interest and Insurance. _-. 
Investments— 


Mohawk and Genesee Farms Corporation, Capital Stock All Owned__.- -- 


New York Pea Packers, Inc. 


FIXED ASSETS— 
Real Estate, Plants and Equipment_-_-_--- 


TOTAL ASSETS. 


, Voting Capital Stock 80% Owned__---. 


CURRENT LIABILITIES— 
Notes Payable 
Accounts Payable 
Accrued Rent 


CAPITAL 
7% Cumulative Ist Preferred Stock, Authorized $2,000,000 00: 
Issued awe 
Less Purchased by Sinking Fund_. 


8% Cumulative 2nd Preferred Stock, Authorized $;.250.000 00: 
Outstanding _ demas! ne 
Common No Par Value, Authorized, 120,000 Shares: 
Outstanding, 61,531 Shares 
Stated Value All Unissued Shares 
RESERVES— 
For Depreciation on Buildings and Equipment. - 
For Doubtful Accounts, Swells and Contingencies. 
For Federal Income Tax on 1922 Profits 
SURPLUS— 
Balance as of December 31 1921 
Add: Paid in Capital_- we : dake 
Add: Profit 1922 Less Federal Income Tax... 


Deduct: Dividends Paid ___. 


TOTAL LIABILITIES. 


ee ee ee ee ee 


$313,092 53 
668,978 74 

1 448,269 32 
2,495 73 





2,432,836 32 
20,777 11 


$110,800 00 
120,646 65 


oe 


231,446 65 
4,177,597 22 


_. $6,862,657 30 


$499 .000 90 
178,958 67 
2.499 75 


S680 


$1,500,000 00 
8 300 00 

Mt it abe 700 O00 

HOO OO 


655 (i) 
345 00 
, , T00 00 


25,416 69 


22 965 OO 
617.748 18 
$1,886,461 19 
99 372 00 


-O82 19 





CONDENSED OPERATING STATEMENT. 
(Including Operations of Middle States Creamery Co.) 


SALES—Less Discounts, Returns, and Allowances__________... 
MANUFACTURING COST OF GOODS SOLD__.___.___.. 


GROSS MANUFACTURING PROFIT 
DEDUCTIONS— 
Selling Expenses 
Administration Expenses 
SA 
Depreciation -_ 


NET PROFIT FROM OPERATIONS 
FEDERAL INCOME TAX ESTIMATED 


ADDITION TO SURPLUS YEAR 1922 


We hereby certify that we audited the books and accounts of the New York Canners, Inc., for the 
Balance Sheet and Condensed Operating Statement; that on the basis of facts disclosed by our audit an 
reflect correctly the 1922 operating accounts and the true financial condition of the Company, December 31 19 


3.752 80 
3.193.263 43 


575,489 37 








22,741 19 
$652,748 18 
9,000 00 


35, 








$617,748 18 





the foregoing 


rear 1922 and prepared 
d the foregoing 


information given us, 
») 


ROCHESTER CERTIFIED AUDIT CORPORATION. 
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THE SHAWINIGAN WATER & POWER COMPANY 





TWENTY-FIFTH ANNUAL REPORT OF THE BOARD OF DIRECTORS—FOR THE YEAR 
ENDING DECEMBER 31STj1922. 


Submitted to the Shareholders of the Company at the AnnualfMeeting held on February 20 1923. 





FINANCIAL. 

Your Directors have pleasure in submitting for your con- 
sideration the 25th Annual Report of your Company showing 
the gross earnings for the year as $4,629,641 89 compared 
with $4,224,045 91 for the previous year and a net revenue 
of $1,597,283 19 as compared with $1,590,812 90 for the 
previous year. 

After making the usual appropriations and paying the 
dividend upon the Common Shares of seven per cent, there 
is carried forward a balance of $267,876 91. 

At the date of the last report there were outstanding 
$3,985,000 seven and one-half per cent Six-year Convertible 
Notes maturing July Ist 1926, secured by and convertible 
into Series “‘B” six per cent First Mortgage Bonds. 

Early in the year because of easier money conditions it 
was deemed desirable by the Directors to call the balance 
of the issue of these Notes. This was carried out on July 
Ist, with the result that the conversion privilege was exer- 
cised by almost all of the holders, while the few Notes not 
converted were paid in cash. The remaining surplus of 
$1,771,500 Series ‘‘B’”’ Bonds thus released, were disposed of 
during the year and the proceeds applied towards the cur- 
rent expenditures for capital purposes. 

This whole transaction was carried out on very satisfactory 
terms to the Company, with a saving of Fixed Charges of 
approximately $35,000 per year. 

Following the information given the shareholders last 
year, the legislation then applied for respecting an increase 
in the Capital Stock to $40,000,000 was made effective by 
an amendment to the Company’s Charter. 


CONSTRUCTION. 


The construction work involved in the extension of the 
power development at Shawinigan Falls has been completed 
and the 40,000 horse-power unit has been put into service 
with complete success. The full effect on income of the 
investment made in this increased capacity, will be reflected 
in future earnings. 


DISTRIBUTION COMPANIES, 


With the exception of the power load in the Asbestos 
District, the industrial situation as a whole throughout the 
Province has been satisfactory. The Electrical Distribution 
Companies have had a satisfactory year, showing increased 
business over the previous year. 

The increased activity in the Paper Industry throughout 
the Province has been reflected in greatly increased demands 
for power on your Company’s system. Moreover, there is 
further development proceeding in the Province applying to 
the paper business. The Province of Quebec has reached 
the position of being the centre of the world’s paper manu- 
facture, and in the Province the St. Maurice District and the 
City of Three Rivers particularly, are the sections of the 
greatest production. 


MANUFACTURING COMPANIES. 


General conditions in Shawinigan Falls and Three Rivers 
have improved substantially and the industries at Shawinigan 
Falls have operated throughout the year practically at full 
time. As was foreseen, the Canada Carbide Company’s 
business has improved steadily, both with respect to expan- 
sion in export trade and with distinct improvement in the 
technique of the processes and the development of other 
products tending to diversify the business and increase the 
use of carbide. 

POWER CONDITIONS. 


On July Ist last year your Company took delivery of 
7,500 horse-power from the Laurentide Power Company, 
Limited, completing the amount of that contract. This 
together with the output of the 40,000 horse-power unit, 
gives your Company substantial additions to its power 
resources. Conversely, the Directors can point to the in- 
creased business which has been developed so rapidly that 
in the near future this power will be entirely absorbed, so 
that other means of obtaining power in the Company’s 
territory must be provided for. 

o 





ST.F_MAURICE POWER COMPANY, LIMITED. 

In previous reports you have been made aware of the power 
available at Gres Falls on the St. Maurice River. St. Mau- 
rice Power Company, Limited, has been formed to take 
over this property, together with La Gabelle and Forges 
Rapids immediately adjacent, and to build a power plant 
which will finally develop at these points about 150,000 
horse-power. St. Maurice Power Company, Limited, will 
be controlled by your Company through stock ownership. 

The construction work on this development has already 
been undertaken and will be actively proceeded with. It is 
expected that power can be obtained from the new plant 
within two years. 

WATER CONDITIONS. | 

The water conditions in 1922 were favorable during the 
early part of the year, but in the latter part, many rivers in 
Eastern Canada were very seriously affected by the low 
water. The benefit of the great storage at the headwaters 
of the St. Maurice was again demonstrated as the water- 
powers on the St.Maurice River were able to carry through 
without being affected by these low water conditions. 

It is with great regret that your Directors record their 
sorrow in the loss by death of two members of the Board. 
Mr. Thomas McDougall had been a Director of the Shawini- 
gan Company from its early days, and gave most valuable 
service by his constant attention to the affairs of the Com- 
pany through these years. 

Mr. R. M. Aitken of London, a Director since 1910, rep- 
resented the large interests of your Company which are 
held in England. While Mr. Aitken was unable to follow 
personally the affairs of the Company closely, yet his interest 
and advice were available and always of great value. 

To fill these vacancies Mr. Gordon W. MacDougall, K.C., 
and Mr. Beaudry Leman, General Manager of La Banque 
d’Hochelaga, were elected Directors of the Company. 

Your Directors report that the maintenance and repairs 
which are continuously carried on, have been adequate, and 
your properties have been maintained in good condition. 

The increasing value of waterpowers is becoming more 
pronounced and your Directors cannot but feel that as pos- 
sessing and controlling the great waterpowers on the lower 
St. Maurice River, your Company is in a most favorable 
position to benefit by the greatly increased use of power 
which the next few years will undoubtedly show. 

Submitted on behalf of the Board of Directors, 

J. E. ALDRED, President. 








Montreal, January 16th, 1923. 


The President and Shareholders, The Shawinigan Water & 
Power Company, Montreal. 

Gentlemen: We have examined the books and accounts of 
The Shawinigan Water & Power Company for the year ended 
December 31st, 1922, and have certified and attach hereto 
the following statements as at that date: 


1—Balance Sheet. 
2—FProfit and Loss Account. 


Cash in banks has been verified by certificate from the 
Company’s Bankers. Satisfactory vouchers have been pro- 
duced covering disbursements. 

The Securities have been verified by inspection of scrip, 
or by certificate from depositaries. 

Inventory of Movable Plant and Equipment has been 
accepted under the certificate of your Secretary. 

Discount on bonds sold during the year has been added 
to Power Development. 


CERTIFICATE. 


We have received all the information and explanations we 
have required and we certify that the attached Balance 
Sheet and relative Profit and Loss Account are, In our 
opinion, properly drawn up so as to exhibit a true and cor- 
rect view of the affairs of The Shawinigan Water & Power 
Company as at December 31st, 1922, according to the best 
of our information, the explanations given us, and as shown 
by the books of the Company. 

Respectfully submitted, 
SHARPE, MILNE & CO. 
Chartered Accountants. 
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ST. ATE oME NT OF C ONDITION DEC EMI ER 31 1922. 
ASSETS. 

Power Development ee te FR --- $8,875,418 
Real Estate and Property 7 803 ,402 
Machinery - | | 6. 100,227 
Transmission Lines _._ - aes 6,526,817 5 
Movable P ES and E quipme nt 496 ,.229 12 
Prepaid Charges 


Accounts and Bills Receivable : ,679,926 92 
Call Loans 50.000 00 


Cash in Banks and on Hand 691 .258 50 | 


LIABILITIES. 


5% Consolidated Mortgage Bonds $5,000 000 OO 
Less—Bonds purchased and Bonds held by 
Trustee for Sinking Fund___. 1,191,500 00 


54% First Refunding Mortgage Sinking Fund 

Gold Bonds—Series ‘‘A’’ 6,000,000 OO 
6% First Refundi ng Mortga ge Sinking Fund 

Gold Bonds—Series ‘‘B’’ eae 5,334,000 00 
6% First Refunding Mortgage Sinking Fund 

‘Gold Bonds—Series ‘‘C”’ . _.. 4.378.000 00 


$15,712,000 O00 
Less—Bonds redeemed and _ canceled by 
Sinking Fund. yor i 57, 000 00 


Accounts and Bills Payable 

Bond Interest and Dividend payable in January 1923. 
Employees’ Pension Fund ET AP | 
Reserve and Sinking Funds_ _- $2,516,479 50 
Contingent and Insurance Funds 4,617 72 
Depreciation and Renewal Reserve_- 8397 ,: 76 
Surplus (Subject to deduction for Income Tax) - 267 876 91 


—__—_—_—— 4, BSH, 291 8&9 
$45 381, 508 49 
Audited and Verified, 


SHARPE, MILNE & CO., 
Chartered Accountants. 
January 16 1923. 


Approved on behalf of the Directors, 


JULIAN C. SMITH, Directors. 
W. 8S. HART, 


PROFIT AND LOSS ACCOUNT 1922. 


Gross Earnings for year from all sources__-_-_-_- $4 .629.641 89 
Operating 
Power Syd pen | 


45 
General Ex pense ath leans aas nis daly at tees te wastes tial eaten te cial a 135,992 94 


Water bieraee Rentals (Provincial Government). 117,719 00 





1,676,580 51 


Balance brought down $2,953 ,061 38 
Interest on 5% Consolidated Mortgage Bonds- -$250,000 00 
Interest on 549 Y% First eS ortgage Sink- 


Interest on 6% First Refundin i 

Fund Gold Bonds— Series ** 167,545 73 
Interest on 6% First Refundir 

Fund Gold Bonds- —Series ‘ 262,500 00 
Interest on 744% Six-Year Gold Notes 128,135 10 
Interest General 17,597 36 








1,155,778 19 
$1,797,283 19 
200'000 00 





Transferred to Depreciation Reserve 





Net Revenue $1,597,283 19 
Balance from 1921 after adjustments______. salciie tidieeimedieeiial en ania 145,593 72 





$1,742,876 91 

Distributed as follows: 

Dividends for year 
Transferred to: 

Reserve and Sinking Fund 

Fire Insurance Reserve 

Employees’ Pension Fund 5,000 

Surplus (subject to deduction for Income Tax) 267,876 91 





$1,742,876 91 











CHART SKOWING ANNUAL GROSS EARNINGS OF THE COMPANY 
FROM 1904 TO 1922 


$ 5,000,000 


$4,000,000 


$ 3,000,000 


$ 2000000 


$ 1000000 














85,469 62 | 
Securities of Subsidiary and other Companies. 13,112,757 56 | 


008 49 | 








CURRENT NOTICES. 


—Under an arrangement recently consummated, Metzler & Co., Inc., 
investment bankers of New York City. and associates, have underwritten 
a new investment banking house which will specialize in the underwriting 
and wholesale distribution, through banks and dealers. of first mortgage 
bonds on income producing real estate in California and the Pacific Coast 
States. The new company, it is stated. will have a capital of $1,000,000 
and a surplus of $100,000 and will be known as Metzler & Co. of California. 
Irving S. Metzler, President of Metzler & Co., Inc.. of New York, and 
formerly Vice-President of the East River National Bank of New York, 
will be active in the management of the new company. He is to give his 


| personal attention to the development of the California organization. 
Capital Stock. $20,000,000 00 | 


Prior to going to New York, Mr. Metzler was an official of the Bank of Italy 
of Los Angeles. Metzler & Co. of New York will be the Eastern distributing 


| agents for the California company. 
500 00 | 


_announced. This new firm will underwrite and wholesale local pubiic 


The formation of the Pacific Bond & Share Co. of Los Angeles is 


utility and industrial preferred and common stock issues. It will also 
participate in the distribution of desirable stock issues such as may be 
offered from time to time by nationally known houses. John B. Miller, 
President of the Southern California Edison Co., will be Chairman of the 
Board, while Harry J. Bauer, prominent attorney, will be President. In 
addition to these the executive committee will be composed of the following: 
James R. Page, of Stevens, Page & Sterling, John E. Barber, Vice-Pres. of 
The First National Bank of Los Angeles and First Securities Co., A. N. 
Kemp, formeriy Vice-Pres. in charge of finance of the Southern California 
Edison Co., and now Executive Vice-Pres. of the California Bank, and 
Paul B. Hammond, of Paul B. Hammond & Co.. local investment bankers. 

—Latady, Andrews & Co., certified public accountants, of Birmingham, 
Ala., have issued a useful tax exempt interest table of all the obsigations 
of the United States Government, showing at a glance the exemption to 
which an individual and corporation holders of Liberty bonds, Victory 
notes, &c., are entitled under the income tax Act. The firm will supply 
complimentary copies of this table to any one interested upon application 
to them. 

—J.A. Sisto & Co., members of the New York Stock Exchanoe, consisting 
of J. A. Sisto, formerly a member of the firm of Hallgarten & Co., and 
Norris B. Henrotin, formerly Manager of the bond department of the same 
firm, announce the opening of offices at 68 Wall St., New York, where 
they will occupy the entire building. The firm will conduct a general 
investment and banking business. 


—Berdell Brothers, specialists in public utility securities, announce that 
Joseph Gilman, formerly of Gilman & Reynoids, is now in charge of their 
stock trading department. Also that David A. Gibson, formerly with 
Gilman & Reynolds, is now associated with them and will specialize in tele- 
phone company stocks and bonds. 

—The New York Stock Exchange firms of Ware & Tranter and Newhall: 
Gross & Diffenderffer, have been dissolved and the firm of Ware & Co 
has been formed, with J. Herbert Ware Jr., member New York Stock Ex- 
change, Chas H. Diffenderffer and Sefton Tranter as general partners and 
J. Herbert Ware limited partner. 


—R. J. McClelland, of R. J. McClelland & Co. of New York, and 
Strabo V. Claggett, New England, Manager of Hemphill, Noyes & Co., 
have organized the firm of McClelland, Claggett Co., to engage in the 
investment banking business with offices at 60 Broadway, New York, and 
35 Congress Street, Boston. 


—Wm. M. Humphrey and Charles L. Sheppard announce the formation 
of a co-partnership to deal in investment securities, and to continue the 
business formerly conducted by Wm. M. Humphrey, under the firm name 
of Wm. M. Humphrey & Co., at 319 North American Building, Philadel- 
phia. 

—Ware & Co. announce that the private wire system formerly operated 
by Ware & Tranter will be continued by the new firm, Also branch offices 
in Knickerbocker Building, 42d St. and Broadway, New York; the Real 
Estate Trust Building, Philadelphia; Board Walk, Atlantic City; Hollenden 
Hotel Building, Cleveland, Ohio, will be continued. 

—Frederick S. Todman & Co. announce the opening of offices at 32 
Broadway, New York, where they will continue to specialize in Wall Street 
accounting and in the installation of systems for brokerage offices. Mr. 
Todman is the author of the volume on ‘‘Wall Street Accounting.”’ 

—John H. Fleischmann and John J. Hughes, formerly with Salomon 

srothers & Hutzler, have formed a partnership under the firm name of 
Fleischmann & Hughes, and have opened offices at 27 William St., N. Y. 
to deal in coilateral loans. 


—[Ladd & Wood. members New York Stock Exchange, have issued a 


| letter on the Brooklyn Rapid Transit Co., showing the relative positions 


of the old securities as compared with new securities to be issued under the 
proposed plan of reorganization. 


—M.J. Meehan & Co., members New York Stock Exchange, announce 


| the opening of a branch office in the Hotel St. Andrew at Broadway and 


72d St., New York City, under the management of Bechtel Alcock, resident 
partner. 

—M.N. Kauder, formerly with Gillespie, Blagden & Rhinelander, will 
make his office with Bridgman & Edey, members of the New York Stock 
Exchange, 1 Wall St., N. Y., to transact a general bond trading business. 

—Under date of March 1 announcement was mide tnat Brice A. Frey 
and Harold T. Johnson had been admitted to partnership in the firm of 
Jas. H. Oliphant & Co., 61 Broadway, New York. 

—William S. Wilson, for some years in active charge of the commercial 
paper department of Bond & Goodwin's New York office, has become 
associated with Goldman, Sachs & Co. 

—J. S. Schwartz, formerly of R. J. McClelland & Co., has become 
associated with F. J. Lisman & Co. as Manager of their industr;al securities 
department. 

Goldman, Sachs & Co. announce that G. Hirdes has resigned as Man- 
ager of their foreign department and that F. Kruckemeyer has been ap- 
pointed to that position. 

—Irving Bank-Columbia Trust Co. his been appointed registrar of — 
the First Preferred, Second Preferred and Common stock of the National 
Department Stores, Inc 

—Warner & Co., members New York Stock Exchange, announce that 
Oscar B. Van Sant, formerly of Lewisohn Brothers, has been admitted to 
partnership in their firm. 

—Irving Bank-Columbia Trust Co. has been appointed transfer agent 
of the Preferred and Common stock of the U. 8. Industrial Alcohol Co., to 
to take effect March 5 1923. 


—Ernest Gluck, formerly connected with Wm. R. Compton Company, 


will become associated with C. W. McNear & Co. in their sales department 
beginning March 1. 
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Commercial Times 
COMMERCIAL EPITOME 


(The introductory remarks usually appearing here will be found 
to-day in an earlier part of the paper, imme iately following the 
editorial mat i department headed ‘INDICATIONS 


ter, in a new 
OF BUSINESS ACTIVITY.’’ 
COFFEE on the spot quiet; No. 7 Rio 13@13 \4e.; No. 4 
Santos 1534 @ 16c.; fair to good Cucuta 1634 @17e. Futures 
for a time declining with speculation light, the Rio market 
eusier, firm offers lower and liquidation here quite general, 
following the recent flurry. Interest in coffee for the time 
being died down. Sugar attracted more attention. Coffee 
was being liquidated. There were 101 March notices, on 
the 26th inst. and they had a depressing effect. Stop orders 
were encountered. Yet if the question of valorization cof- 
fee is ignored coffee statistics could hardly be regarded as 
against the price. The stock of Brazil at New York is 606,- 
945 bags against 803,366 a year ago. The stock at Rio is 
only 1,224,000 bags against 1,982,000 last year; at Santos 
only 2,031,000 against 2,767,000 at this time in 1922. But 
trade in Brazil for a time was quiet. Here it seemed 
to be largely a waiting affair with enough liquidation going 
on to prevent a rise and even at times to send prices down- 
ward. Later, to be sure, there was a sudden awakening. 
On the Ist inst. prices after a recent decline of 100 to 135 
points from the “high”’ of Feb. 13th turned upward with 
contracts scarce, and prices 1'%e. below the parity of Rio 
quotations. The quantity afloat too from Rio for New York 
is small, i. e., only 36,800 bags. Rio advanced 100 to 225 
reis on Mar. Ist and Santos 25 to 150 reis. Exchange on 
London was 1-64d. higher and the dollar rate 25 reis lower. 
With the report that the valorization coffee would not be 
sold at present there was big buying of futures Thursday 
when contracts were scarce and prices rose from 25 to 35 
points. Today prices advanced on local and foreign buy- 
ing with Brazilian cables in some cases up. Many expect a 
large reduction in the world’s visible supply during March. 
Sept. and Dec. were up to new “highs’”’ on this movement. 
Invisible supplies are believed to have recently fallen off 
sharply. Prices for the week here show a decline however, 
on March of 21 points. At one time it was much greater. 
May after showing a decline at one time of 48 points ends 
unchanged for the week. 
Spot (unofficial) .12 74-13 |May 11.45@..-_.. 1September. 9.90@ 9.92 
arch ____11.74@11.75| July 10.75@10.76| December. 9.690@ 9.61 
®* SUGAR.—Spot raws for a time were declining but have 
latterly rallied sharply on big sales. Early in the week the 
demand was very light, however, both for raw and refined. 
Early English cables were quiet and lower. Java sugar 
seemed to be pressing on the British market. Cuba for 
March shipment sold down to 5c. ce. & f. on the 26th inst. 
Later on business increased at lower prices. In other words, 
there was quite a sharp reaction after the recent excitement. 
Futures declined steadily. Cuban interests sold July if 
they bought May. Wall Street sold September. Lower 
prices for refined had a depressing effect on futures, as might 
naturally be expected. Later Cuba c. & f. sold, it was said, 
at 434c., though this was not fully confirmed. Sales took 
place, it appears, however, at 4 13-l6c. to 4%c. Later 
it was reported that Europe bought some 2,000 tons of 
September sugar. On the 27th trading in futures was esti- 
mated at not far from 80,000 tons. But the market has 
shown new snap and strength latterly. The technical 
position has improved after the recent excitement. On 
Feb. 26 a little lower market for Cuban raws and Himely’s 
statement that Cuba had produced 434,000 tons more by 
Feb. 15 than to the same date last year, caused heavy 
liquidation in sugar futures. ‘There was considerable buying 
by trade interests early but liquidation was too much for the 
market. Stop loss orders were caught. Yet even then 
some were inclined to think that the downward reaction had 
about run its course. It had. On the 27th inst. futures 
after falling 37 to 40 points net looked to be heavily oversold 
and there was a quick rally on big covering. There was also 
some demand evidently agaist sales of actual sugar. Cuba 
prompt shipment sold at 4%c. ¢«. & f. Futures ended 35 to 
40 points higher on that day. On Feb. 27 fully 100,000 bags 
of Cuba for March shipment sold, it was said, at 4 13-16e. 
to 4 15-l6c. ec. & f. Refined was &c. 
On March Ist futures opened 25 to 32 points higher but 


houses against purchases of actual sugar. 
new outside buying. 
of Cuba at 55<e. and later in the day most of the offerings 
were at 534ce. There was a fair export refined business at 
6.60 fas. Refined was 8.75 to 9c. Raw futures ended 9 
to 12 points higher after sales estimated at 85,000 tons. 
The total for the month of Feb. is estimated at 1,400,000 
tons. The receipts for the week at Atlantic ports were 
106,903 tons against 85,892 in the previous week, 95,694 last 
year and 85,168 in 1921; meltings 73,000 tons against 67,000 
in the previous week, 91,000 last year and 55,000 in 1921; 
total stock 88,113 tons against 54,183 last week, 132,403 
last year and 109,095 in 1921. Recipts at Cuban ports of 
sugar for the week were 172,863 tons against 189,703 last 
week, 161,667 last year and 155,305 in 1921; exports were 
141.950 tons against 138,628 last week, 55,421 last year and 


But there was 


| 
| 


414,512 last year and 499,518 in 1921. Centrals grinding 


numbered 178 against the same number last week 172 last 


' year and 186 in 1921. 
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of the oil moving is on old contracts. 


71.998 in 1921; stocks 417,920 tons against 387,007 last week, © 


DAILY CLOSING PRICES OF 
Sal 


| July delivery. 
half of this was lost on heavy profit-taking and sales by trade | 

| clear, $21@$29. 
Refiners bought over 100,000 bags | 


President Harding has permitted 
the so-called sugar claims of the American Trading Co., 
B. H. Howell Son & Co. and Philip De Ronde & Co., which 
amounts to nearly $4,000,000 to become law without his 
signature. Congress ordered the sugar equalization board 
to reimburse the three companies for the losses sustained 
in bringing in sugar at the insistence of the Department 
of Justice to break the shortage in this country in 1920. 
There are two other resolutions now pending before the Sen- 
ate which will require $1,200,000 to satisfy them if Congress 
approves. The Cuban Secretary of Agriculture it was 
said on Thursday would shortly issue an estimate of the 
crop. From the Island came guesses, here given merely 
for what they are worth, that it will be between 3,500,000 
and 3,700,000 tons. Himely says 4,102,857 tons; Guma- 
Mejer 3,800,000. 

Charles E. Mitchell, President of the National City Bank, 
says Cuba is hard at work with no signs of laxness anywhere 
on the island, and while there is bound to be some shortage 
in this ,year’s sugar crop compared with last year, that 
shortage will not be alarming. He has just returned from 
a vist to Cuba. He expressed strong disapproval of the 
recent violent fluctuations in raw sugar prices resulting 
from speculation. He said speculation was extremely 
detrimental to Cuba’s best interest. Hard work is what 
Cuba needs to make her prosperous. While crop estimates 
are necessarily guess-work, the yield depending in a great 
degree on the weather, the consensus of opinion among prac- 
tical sugar men in Cuba, Mr. Mitchell says, is that it will 
aggregate 4,000,000 tons this year. Owing to hard times 
for the past two years, very little cleaning out and replanting 
of the cane was done last year and practically none the 
vear before. This, with deterioration, will result in a smaller 
crop. Cutting was started earlier this year, but actual 
sugar content of the cane will depend on the duration of the 
dry period. The Cuban mills can take care of all the cane 
the island can produce, and what Cuban planters must do in 
the next few years is to bring in virgin soil, cultivate present 
cane lands and intensify production. A strong sugar price 
this year, he says, will result in prosperity for Cuba and will 
help the farmers to improve their lands for next year’s crops. 
To-day prices declined somewhat on long liquidation, and a 
falling off in the demand from shorts. Also spot raws were 
weaker. They are said to have dropped 3-l6c. It is now 
said that on Thursday refiners bought very heavily, the 
quantity being estimated at anywhere from 350,000 to 
400,000 bags. To-day spot is said to have sold at 5 7-16c. 
or even lower, though this latter report could not be con- 
firmed. Refined was 9 to9.15c., however. Export business 
was done at 6.60c., with the price later raised to 6.80c. 
Futures show a loss for the week of 4 points on March and 
150n May. Willett & Gray estimate the world’s sugar crop 
in 1922-23 at 17,962,325 tons cane and beet, against 17,- 
654,899 tons last season and 16,767,920 tons two years ago. 
This shows an increase of 307,626 tons this year. It includes 
a total of 4,000,000 for Cuba against 3,996,387 tons last 
season. Total cane in the world, 12,659,635 tons, against 
12,674,757 last season. 


pa (unofficial) . _5.45c.|May.__-----! 5.58 @5.59 | September___5.74@5.75 
March. .... 5.50 @nom|July____.._.5.65@5.65 | December _ __5.49@5.51 


LARD higher; prime Western, 12.30@12.40c.; refined to 
Continent, 13.25¢c.; South America, 13.50c.; Brazil in kegs, 
14.50ce. Futures have fluctuated within narrow limits, de- 
clining early in the week and then rallying with grain, and 
also on smaller receipts and higher prices for hogs and a good 
consumption both for home and foreign account. And there 
was quite a little short covering. Cottonseed oil houses have 
been buying. On the whole, it is true, speculation has not 
been large. At one time there was considerable scattered 
liquidation with grain and cottonseed oil lower. But the 
evidently steady undertone of the market is not difficult to 
understand. There were reports of foreign buying. The 
domestic cash demand was good. Western packing interests 
have been the chief buyers at times. New York cleared last 
week 20,500,000 lbs. of lard and 6,000,000 lbs. of bacon. 
To-day prices advanced. The ending is at a net rise for the 
week of 7 to 10 points. Closing prices were as follows: 


LARD FUTURES IN CHICAGO. 
Von. Tues. Wed. Thurs. Fri. 
11.37 11.50 50 11.50 
—— - 11.4? 11.57 .60 11.62 
delivery. ---_----11.62 11.55 _ 11.70 7o. ie 
PORK quiet; mess $27@$28; 


11. 
May delivery _. ; if 


1] 
i 
family, $32@$33; short 
Beef dull; mess, $17 50@$18 50; packet, 


$16 50@$17 50; family, $20@$21 50; extra India mess, 
$32@$34; No. 1 canned roast beef, $3 25; No. 2, $5 25; 
6 lbs., $15; sweet pickled tongues, $55@$65 nom. per bbls. 
Cut meats quiet; pickled hams, 10 to 20 lbs., 1534 @16\c.; 
pickled bellies, 6 to 12 lbs., 144%@l5c. Butter, creamery 
firsts to high scoring, 4744@50c. Cheese, flats, 25@29 zc. 
Eggs, fresh-gathered extras, seconds to extra, 36@42c. 
OILLS.—Linseed very quiet. Prices were advanced early 
in the week to 98c. for spot carloads, 94c. for tanks, $1 Ol 
for less than carloads and $1 04 for less than 5 bbls. Yet it 
was reported that one large crusher who is quoting 98c. for 
March-April delivery is doing business at 96c. Mixed paints 
are in better demand as is usual for this time of the year, and 
consumption of linseed oil is therefore increasing, but most 
Cocoanut oil, Ceylon, 


bbls., 914e.; Cochin, 10e. Corn, crude, 1044@10%c.; re- 
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fined, 13@13%e. Olive, $115@$117. Lard, strained, 
14c.; extra, 134%4c. Cod, domestic, 64@65c.; Newfound- 
land, 67c. Spirits of turpentine, $1 53@$1 54. Rosin, 
$6 10@$7 95. To-day’s sales of cottonseed oil were 5,600 
bbls., including switches, closing as follows (S. E. spot sold 


at 10e. 


Spot ....|May 11.49@11.50! August ___11.66@11.67 


1.10 
March. ___11.15@11.30)| June 11.58@11.62 September 11.60G@ 11.62 
April 11.38@11.41 | July 11.67@11.68| Octber __.10.65@10.80 


PETROLEUM.—Prices continue to advance. On Mon- 
day the Magnolia Petroleum Co. advanced the Oklahoma 
tank wagon price 2c. a gallon. The Marland Refining Co. 
increased its prices 2c. except in Oklahoma City where it 
was advanced 3c. California crude oil hes been in good 
demand, owing to the large movement in fuel oil. Many in 
the trade look for a sharp advance in prices before long. 
The Standard Oil Co. of New York advanced prices of gaso- 
line 1%e. a gallon in its territory. In Ohio the price was 
increased 1 cent a gallon to 23 cents retail. Prices were also 
advanced le. in some South and Southwestern States. 
Gasoline in good demand and firmer. There is a good export 
business. Foreign buyers are anxious to get in at the present 
level of prices. Kerosene steady but dull. Bunker oil 
quiet and rather easier. New York prices: Gasoline, cases, 
cargo lots, 29.75¢c.; U. S. Navy specifications, bulk, 16%c.; 
export naphtha, cargo lots, 19¢.; 63-66 deg., 22c.; 66-68 deg., 
23c. Kerosene, cases, cargo lots, 16%c¢.; motor gasoline, 
garages (steel barrels), 24'4c. According to Los Angeles 
reports, Rider No. 1 well at Signal Hiil, Long Beach, is 
producing 20,000 barrels of oil daily and is said to be the 
largest oil strike in the history of California fields. The 
well had been making between 4,000 and 5,000 barrels a day 
for the past three months. Later on the Standard Oil Co. 
of Louisiana advanced the tank wagon price of gasoline 
throughout its territory le. per gallon. Consumption of 
gasoline steadily increases. And while it is true stocks are 


large, many believe that they will dwindle very rapidly on 
the approach of good weather. 
$4 


erset 2 6 
Somerset, light _.. 2 86 


RUBBER was in good demand and firmer, but has latterly 
been quiet. Factories are more disposed to buy than re- 
cently. Offerings of forward deliveries are limited. The 
Singapore market has latterly been stronger at 187d. for 
prompt shipment. London also has been firm, with buyers 
at 18d., but business was smaller. There was for a time 
some large buying by factories of lower grades of planta- 
tion. Smoked ribbed sheets and first latex erepe, spot, 
3644c.; April, 3654¢.; May-June, 37 \4e.; July-September, 
37 %e.; October-December, 38\4c. Later spot and March 
30. 4A@3b6e.; April, 3634@36%4e.; May-June, 37 %4e.; Octo- 
ber-December, 38c. Later London dropped to 1774d. for 
standard. There are reports that $50,000,000 is to be de- 
voted to the cultivation of rubber trees in tropical United 
States, chiefly the Philippines. American consumption is 
about 75% of the world’s total consumption. Foreign syn- 
dicates are said to be trying to control rubber. 


HIDES as a rule quiet but steady; some 2,000 Swift Mon- 
tevideo steers sold early in the week at $58, or equal to 
23%¢.; also 1,000 Campana frigorifico cows at 1634¢. c. & f., 
as well as 3,000 Bovril saladero steers at 19 15-16ce. Com- 
mon dry hides steady with a fair demand, with Colombian 
at 2le. for regular weights. Country hides dull. Bogota 
hides are now quoted at 20@22c. Branded steers 17 %e. 
for butt brands and 16%c. for Colorado; also sales of Vene- 
zuelan at 18c. for Marataibo and 18 ec. for Laguayras and 

‘ ‘ ° . 1° 
Puerto Cabellos. Country hides are active at Chicago. 

OCEAN FREIGHTS have been dull. Much of whatever 
has been done has been in time charters. Tonnage is plen- 
tiful, much exceeding the demand. Grain tennage is very 

. i‘ . e . 
quiet. Kven berth business is slow. Rates would seem to 
have a downward tendency. Later the eastbound coal 
trade increased here. Other lines were slow. The Ship 
Subsidy bill died in the United States S 3 yp 2 
Subsidy bul died in the United States Senate on Feb. 28. 
A rather better demand for grain berth room for Hamburg 
was reported later at 10c. For Italy there was practically 
no change. 

Charters included coal from Hampton Roads to Rotterdam-Hamburg 
range, $2 25, March; coal from ~mometen Roads to Havana, $1 37%, 
prompt; 1,067-ton steamer, one round trip in West Indies trade, $1 50Q, 
early March; coal from Hampton Roads to Rotterdam or Continent. full 
Welsh form, $275 prompt: from Hampton Roads to Continent. $2 50 
prompt; to west coast of Italy, $3 25 prompt; lumber from Guif to Buenos 
Aires or Rosario, 161s. 3d., late April; from Gulf to Bahia Blanca, 167s. 

, April 25; from Campbellton to Buenos Aires, option Rosario, $13 
former, $15 latter May; sugar from San Domingo to United Kingdom, 22s. 

March; grain from Atlantic range to Genoa, 3s. 3d., March; sugar 
from Cuba to United Kingdom, 19s. 6s., March; coal from Hampton 
Roads to Antwerp-Hamburg range, $2 15, March: 8,000 tons grain from 
Portland to Greece, 18c. prompt, case oil from Gulf to River Plate. 29c. 
prompt; 5,000 tons sugar from Cuba to United Kingdom, 19s. 6s., March; 
one round trip 2,689-ton steamer in west coast of South America trade, 
85c., March; time charter, 4,722-ton steamer, two years’ period in west 
coast of South America trade, 4s., February; coal from Hampton Roads 
to Ozelosund, Sweden, $3 20 prompt; to west coast of Italy, $3 25 spot: 
grain from Atlantic range to west coast of Italy, 16%c., second half of 
March; coal from Hampton Roads to Rotterdam-Hamburg range, $2 75 
prompt; grain from Atlantic range to Antwerp, 2s. 414d. spot; 1,957-ton 
steamer, one round trip in West Indies trade, 90c., March delivery; 2.331- 
ton steamer, one round trip in West Indies trade, 90c., March: 4.121-ton 
steamer, one round trip in west coast of South America trade, $8,500 prompt 

COAL.—Soft coal has dropped owing to mild weather. 
Pool 14 $6 f. o. b. piers. 


hour Connellsville and around $7 50 to $7 75 for 72-hour. 








tions recently while others have been more or less neglected. 





Coke off to $6 50 to $6 75 for 48- | 


The feeling in the trade is not unhopeful; quite the contrary. 
With general business in this country expanding it is dif- 
ficult to see how the tobacco trade can fail to share in the 
general improvement, especially as for some time past trade 
has lagged. Consumers, to say the least, cannot be very 
heavily burdened with supplies. Prices in the meanwhile 
are very generally regarded as steady, and with a better 
trade later on it is hoped that they will become something 
more than steady. 

COPPER has been active, more or less excited and lat- 
terly up to around 17c. The big building boom in this 
country accounts in part for the imperative demand, and 
the needed reconstruction abroad explains the big exports 
within a year to France, Belgium and Italy. And Great 
Britain has taken more than formerly, not to speak of Can- 
ada and Sweden. Also stocks of copper in the United States 
are down to alow ebb. At the end of 1922, it seems, they 
were nearly 200,000,000 pounds smaller than at the same 
time in 1921, and what is more, some 400,000,000 less than 
at the end of 1920. In other words, production has fallen 
off and consumption has gone ahead. In 1913 the produc- 
tion in the United States is said to have been 1,224,000,000 
pounds. The average production for the five years of 1909- 
1913 was 1,147,619,000 pounds, whereas the output for 1922 
on mine returns was only 981,000,000 pounds. Now it 1s 
said mines and smelters are working at 50% of capacity, 
but would increase operations if labor were available. 
Foreign markets have been advancing with big buying, de- 
spite, it is said, rather extensive cancellations of export 
orders for electrical and other machinery with Germany. 
The Ruhr troubles have intervened. English, French and 
Italian demand has been steady. 

TIN advanced to 47ec., the highest since August 1920. 
In London on Feb. 28 tin advaneed £8 5s., with sales of 
1,500 tons. American buying there was a leading factor. 

LEAD in good demand and higher; spot New York 8.15@ 
8.35¢e.; spot New York 8.15@8.25e. 

ZINC in good demand and higher. The usual spring de- 
mand is expected to appear very soon and it would not be 
surprising to see prices advance still further, as there is said 
to be only about two weeks’ supply in the country. Spot 
New York was quoted at 8@8.05c.; East St. Louis, 7.65@ 
7.70e. 

STEEL has been active and higher. 
tion has put up sheets $3 to $6a ton. Independent concerns 
have advanced prices to a still higher level. One concern 
has marked up tin plates to $4 95 per base box, a rise of $4 
a ton. Meantime deliveries of steel lag for behind orders, 
It is one thing to buy and another thing to get the steel 
promptly. And prospects for deliveries are none too bright 
from now up to July. Some more blast furnaces have re- 
sumed production. One company is operating, it is said, at 
90% of its ingot capacity. Not for four months have the 
mills in the Mahoney Valley been so active as they are now. 
Yet the lack of cars hampers business; also labor searcity at 
Pittsburgh. This means that stocks are accumulating at the 
mills. New business is not so large as it might be if the mills 
could handle it. They simply cannot. There is talk of 
wage advances, but nothing definite has taken place except 
that puddlers have been raised. Meantime some indepen- 
dent producers of tin plates have put up prices to $5 per box. 
Some are looking for $42 50 very soon for billets, sheets, bars 
and slabs. Sheets are more generally quoted at 2.75c. for 
blue annealed, 3.60@3.75c. for black and 4.70 to 4.75c. for 
galvanized, with zine rising. Jail steel bars for concrete re- 
inforeement are 2.25c. Railroad ear orders are still on a 
liberal scale for delivery in 4 to 5 months. In other words, 
the steel industry in this country is active and straining at the 
leash. It needs more lakor, more fuel and more cars, not 
more demand. 


PIG IRON has been in very general and persistent demand. 
Prices are strong with an upward tendency very manifest. 
The composite quotation in fact shows arise. In the East 
foundry grades are up $1. At Pittsburgh, steel-making 
grades are 50c. higher and foundry also 50c. Southern 
centres report a strong tone with several large companies 
out of the market. In New York sales have died down some- 
what. Eastern Pennsylvania makers quote $29 and are 
said to have made a few sales at that price, but it seems 
that iron can still be had there at $28. At Buffalo, it is up 
to $28 50, a rise of 50 cents. New York has inquiries for 
a large tonnage of foundry iron etc., for consumption at 
railroad centres. But Buffalo can compete with New York 
to advantage, owing to cheaper prices and lower freights. 
Connecticut concerns have been buying foundry iron here 
for shipment in the second quarter. Prompt iron is hard to 
buy in the Birmingham district. Makers are withdrawing 
there from the third quarter market after selling 20,000 tons 
for that delivery. Orders for prompt iron have had to be 
rejected. 

WOOL has been steady but rather quiet. High prices 
have recently restricted business. Foreign markets have 
been rather irregular; certainly not quite so strong. The 
Boston “Commercial Bulletin,” in its issue March 38, will say: 

‘*Activity in the wool market has been tapering off gradually for the 


past three weeks and the current week has been the dullest for some time, 
although there is still a moderate business being done, in smal! quantities 


The Steel Corpora- 





| asa rule and fa‘rly diversified in character, as well as fairly widely dispersed. 


TOBACCO.—There has been a fair trade in some descrip- | 


‘Trading between dealers is at a Jow ebb. most of the activity being 
from dealer to manufacturer. Prices keep generally steady, reflecting the 
steady, firm tone of the goods market.’ 
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The decision by the Board of United States General 


Appraisers, recently noted, wherein ‘“‘combing wools’”’ and 
articles manufactured from such wools are held to have been 
properly assessed at the additional duties provided in para- 
graphs 18 and 19 of the Emergency Tariff Act of 1921, means 
a vast amount of money, aggregating millions of dollars for 
the Government and added protection to the wool industry 
of America. Appraiser of the Port F. J. H. Kracke declares 
in a letter forwarded to E. W. Camp, Chief Division of 
Customs Treasury Department, Washington. 

At Wellington, N. Z., on Feb. 24th the catalogue was only 
fair. Some 30,000 bales offered; only 16,000 sold. But 
at the close the tone was firm; 48-50s., 15 to 241d; 46-48s.., 
10% to 1424d.; 44-46s., 934 to 14d.; 40-44s.., 814 to 1134d.; 
36-40s., 7 to 10d. At Hull on Fe b. 28th 18.000 bales of 
Australian wool and 12,000 bales of New Zealand greasy 
and scoured crossbred were offered. Active demand from 
British and Continental buyers at prices on a parity with 


recent London sales for good conditioned lots, but poor 
36-40s. suitable for the Bradford market were 5% lower; 


also heavy conditioned slipes. The “‘Bawra’’ announces 
an offering of 60,000 bales at the next London sales on 


Mar. 6th and following days. In Liverpool on Feb. 28th 
1392 bales of Peruvian ‘and 2,068 bales of River Plategrades | 
were offe :~ Fair clearance. Peruvian about 5% off 
from last January’ quotations. River Plate mostly with- 
drawn. B ids were too low. Melbourne, Australia; cabled 
on Feb. 28th that official figures of Australian and New 


Zealand wool exports for the 7 months ended Jan. 31st 
with comparisons with the corresponding period a year 
previous were as follows: Australia 1,413,000 bales against 
1,309,000 last year; New Zealand 253,000 bales against 


360,000 last year. 

At Christchurch, Z., on Mareh 1 13,000 bales were 
offered and 80% sold. Attendance large and competition 
fair. Merino, good to super, 24@2714d.; low to medium, 
19 @23d.; half-bred 56-5S8s, good to super, 22 @26d.; low to 
medium, 17@21'%4d. Half-bred 50-56s, good to super, 20 
@23d.; low to medium 14@19d. Crossbreds 46-48s, good 
to super, 16@17 4d.; low to medium, 10%@14'%d. 44-46s 
good to super, 1014@1214d.: low to medium, 84%@10d.; 
40-44s, good to super, 9144@1014éd.; low to medium, 74@ 
9d. At the East India sales at Liverpool on March 12-16 
and March 20-21, the quantity will be 34,000 bales. Bos- 
ton advices say that recently in Arizona 50c. was said to 
have been paid for a number of clips including the Colin 
Campbell clip of 250,000 Ibs., very good wool. Utah reports 
moderate buying at 40 to 46c. as to quality. It seems 46c. 
has been paid in Montana for half-blood and fine grades. 
Nevada sales are said to have been made at 45c. on the 
sheep’s back. 


_ i— 
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COTTON 


Friday Night, March 2 1923. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
96,326 bales, against 83,536 bales last week and 83,079 bales 
the previous week, making the total receipts since the Ist of 


August 1922, 4,861,070 bales, against 4,199,933 bales for 
the same period of 1921-22, showing an increase since Aug. 1 
1922 of 661,137 bales. 


























Receipts at— Sat. Mon. | Tues. | W ‘ed. 7 hurs. Fri Total. 

| coal JE ccdtaththtees ‘i 
Galveston --_---- 3,478, 4,56 | 6,190, 3,834 2 963 | 4,075! 25,105 
Texas City----- el _ “| ak ied 144 144 
 cwcmses et ee 097 ..----| 14,835 uaa) 2,750) 24,129 
New Orleans. - - 3,549) 5.428, 3,523) 10.545 569| 2,762) 26,376 
Mobile - - - - ----- 31 10 15] 6 38) 35 135 
Jacksonville.....j -.----] ---- al ee | | Tae | * 40 AQ) 
Savannah ------ 2,021; 572 789, 2,402) 777) 1,547] 8,108 
Charleston - - -- 3538} 7383 266) 210 980) 437| 3,034 
Wilmington ---- 94) 153 665) 116 539) 555| 2,422 
ae 492| 615 389) 336) 600) 459| 2,894 
New York------| ------ | ------| ------ | i 725| 725 
Boston - ------- k poaeree 682 265) 1,349 207) 347) 2,850 
Baltimore - - ----| ------ ) égce ey. | Pa ee | 268 
Philadelphia ----} ------| ------| ----- | ------| 36) 60) 96 
Totals this week-!_ 10,023! 18,908 12, 102! 33,933! 7.424! 13,936! 96 326 





The following table shows the week’s total receipts, the 
total since Aug. 1 1922 and stocks to-night, compared with 
the last year: 





| 
































1922-23. 1921-22. Stock. 
Receipts to | —_ 
Mar. 2. | This |SinceAug, This Since Aug, 
| Week 11922. | Week. | 1 1921. 1923. 1922. 

Galveston. ..---- } 25,105, 2,144,055 39,194 1,919,319 239,587 306. 970 
Texas City.-.-.--- | 144) 68,705 472 19,452 6,987 10,616 
ee 24,129} 655,815) ...--- 304,954 | Ce Se 
Port Arthur, &c-_-) - | 2°000| 2-7 777 RR Pipeerenn 
New Orleans-----) 26,376 1,080,792, 17,563 nae + 963 161,966 273,243 
Gulfport... .<<.<--- | few n nn] eownne 8,123 Shite tieh... aiakeea 
SR niniewaninw te | 135, 74,645) 2,673) 100,738 6,547, 13,947 
Pensacola - - - ---- | ----- | 7 873) 57 Sa 8 wuts déieine 
Jacksonville - - ~ -- 40} $,992 550 2.58: 7,177 1,706 
Savannah - --.---- | 8,108) 317,024) 13,734 502,751 19,734, 152,273 
Brunswick- - - - - - - Scene SM éuosuhl 16,226 17 782 
Charleston - - ~~ -- | 3,034) 86,971) 533 58,045 43,482 | $1,602 
Georgetown - - - - - | - . ~--~---| so=---- | ==---- | pyrene 
Wilmington - - - - - | 2,422 79,723) 759| 75,867, 23,195 31,569 
WOSTOIE .. -<<----- | 2,894) 242.438 6,795! 260,199 92,859) 132,281 
N’port News, &c_| ---. in we | at depaedl aiid 
New York ieewewe 725 5,760) 826, 10,768 68,415) 76.329 
aE 2,850 39,918) 1,324 24,765 13,632 6,835 
Baltimore so aeciiaaiaale 268) 14,040) 1,550 46,650 3,291) 1,649 
Philadelphia - - - - - 96 4,771) 274, 27,573 4,539 5,506 

ET 96 .326'4,861.070' 86,817\4,199,933 721,583/)1,095,308 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— | 1923. | 1922. | 1921. 1920. | 1919. 1918. 
Galveston__--| 25,105) 39,194! 40,669 53,934 25,68 497 
Houston, &c_ 24,129) 472) 6,327 15,796 1966 ~ 735 
New Orleans_| 26,376) 17,563) 19,849 31,013 24'857| 31,544 
Mobile ____-_- 135) 2,673 414 2.378) 54 52 
Savannah__--_- 8,108 13,734 10,452 17,991) 10,233 38,472 
DCE cos! sémited A: | Senna | 965 2,500, 5 1 
Charleston __. 3,034 533) 1,184 2.310 3,256 2,050 
Wilmington _ _| 2,492, 759 1,149 274 2,559 3,010 
Norfolk. _-__- | 2,894) 6,795 4,466 4,424 5,168 7,007 
N’port N., &c.. | ere —o 37 39 78) 108 
All others...-| 4,123 4,544 2,604 2,790 1,659| 5,155 
Total this as | 96,326, 86,817 88,116 133,449 449 78.501 501} 10 109, 9,187 











Since Aug. 1__/4, 4,86 | ,070 4,199,933 4, 4,474,325 325 ¢ 5,467.74 746 3,186,490 4,62 621 1,051 


The exports for the week ending this evening reach a total 
of 107,854 bales, of which 35,154 were to Great Britain, 
9 487 to France and 63 ,213 to other destinations. Be low 
are the e xports for the week and since Aug. 1. 








| Week ending March 1 1923. 


From Aug. 1 1922 to March 1 1923. 
Exported to— 


Exported to— 


























| 
j 
Erports 
from— | Great | Great | 
Britain. France| Other . | Total. Britain. | France. Other. | Total. 
Galveston - . 11,542) 3,012 44,698 59,25: 2) 403,595 268,739. 900. 89211,573,226 
Houston -__| 6,097, 5,282 12,303 23,682; 232,014 135, 069, 285,973, 653,056 
Texas City_| —_-. meal stn0) eee ‘eee 3,765 3,765 
New Orleans 5,905 893, 5,110 11,908) 168,774 13.788 360,736, 583,266 
M obile- eee eee ee en iol 22,947) 4,645, 25,506) 53,098 
Jacksonville | oe a “| sence rs ‘ 575, 650 
Pensacola - mega Mees! Be: 3 apie | 710| ~—«*7,873 
Savannah __| 6, 911, -...| 377 7,288, 123,410, 4,269) 59,515) 187,194 
Brunswick .| ....| -...| -...| --..] 21,257) .___.. | 6,650 27,907 
Charleston | ....) ....| ....| ... 27,242 1,094, 12,299| 40,635 
Wilmington. = er aes ae __.| 49,800; 61,400 
Norfolk____| 3,800 300 -..| 4,200, 86,354 923, 20,192) 107,469 
New York_. 448) __.. 500 948 42,328 39,494) 122,082) 203,904 
Boston____. awad . etcek Snaa & BE 3,057 5,181 
Baltimore__| —____' ices aves « eng Ran \ematned 167 1,646 
Philadelphia} __- SR BT oe ae ae | 291 291 
Los Angeles) 351 __..| ____| 351] 10,962 1,977, 3,162) 16,101 
San Fran...| ....| --.--| 225 al: ‘edicediall. ssedeee 262} 67,262 
ee Eee Bete Bp Bet Bewese Bee | 8,252} 8,252 
Perini Setter | 
Total...) 35,154 9,487, 63,213 107,8541,161,324 509,966 1,930,886)3 602,176 
Tct.1921-22| 9,107) 7,998 63, 737 79,842 1 005, 284 469,191 2,289,9143,764,389 
Tot. 1920-21! 55,951 72,861 128,8122,369,940 443,463 1,668,075 4,481,478 








In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 
































On Shipboard, Not Cleared for— 
Great | | Ger- Other | Coast- | Leaving 

March 2 at— |Britain. France.) many. |Cont’nt.| wise. Total. Stock. 
Galveston. ___-_ 6,772 900, 6,000} 29,950} 7,500 51,122} 188,465 
New -Orleans__| 8.872!) 2,953) 1,024] 16,428 601 29,878 132,088 
TRS PORES: RLS IS: PCNA 1,000; 1,000 48,734 
Dh. cco sanakal wéecdal eb6anl soe desknen eae 43 ,482 
ET aidan steel ieiindbelived ee 680 5,867 
i  °;°»9+— Ea FR Fs Cee PE 92,859 
Other ports *__| 2,000 200; 1,500}; 1,000 300; 5,000} 122,408 

Total 1923__| 18,024) 4,053) 8,524] 47.678} 9,401) 87,680 633,903 

Total 1922__| 25,606) 15,013) 29,211] 27,621] 2,461) 99,912} 995,396 

Total 1921__| 27,018! 6,618! 20,5891 47,7661 5,8331107,824'1,305,207 








* Kstimated. 

Speculation in cotton for future delivery, at one time ac- 
tive, has latterly fallen off somewhat after the price reached 
a new high. It went well above 30 cents. On March 1 March 
was up to 30.28c. May early in the week touched 30.29¢. and 
by the 1st inst. was back within a few points of that level. 
The new crop has hung back noticeably behind the old crop. 
People have been selling it freely at 4c. discount under 
March and May, as they look for a big acreage and with 
fairly good weather a much larger crop than for two years 
last past. But the remarkably strong spot markets have 
dominated the situation. They have stood out in striking 
outline against a background of short selling by Wall Street 
uptown, the West and, supposedly, Palm Beach. At Dallas 
Sslc. was reached early in the week. Southern holders are 
firmer than ever. They have got well over the 30c. mark. 
Now they are thinking of other price summits. It is also 
said that the South has oversold itself. That means that 
some of the shippers, in the opinion of close watchers here, 
have sold more of certain grades than they can buy. The 
last crop was a high grade one. What is wanted now is the 
medium and the lower grades, especially the lower. They 
are hard to buy. The production is largely of coarse goods. 
They eat up the cotton very fast; that is, such fabrics as 
denims, ducks, etc. That seems to be the case, indeed, all 
over the world. Coarse goods rather than fine goods are 
being turned out, partly, no doubt, for reasons of economy 
on the part of consumers. Manchester has talked of shorter 
time, but hastily explains that it does not mean shorter time 
on American cotton. That is something of an innovation. 
And on Thursday it was reported that there was a better 
demand for cloths in Manchester from China. Indeed, ear- 
lier in the week some Manchester reports said that business 
was better than usual for this time of the year, whatever 
might be said about curtailment for two weeks in March 
owing to so-called deplorable state of trade. Fall River, on 
the other hand, has been strong with a steady business. In 
New Hampshire the 48-hour bill has been beaten. Worth 
Street has been very firm, with a persistent demand for all 
kinds of goods. Chicago reports an excellent dry goods 
business, and a general expansion of trade. Federal Re- 
serve banks concur in such reports, and add substantially 
that they apply to the United States in general. 
Meantime cotton exports of late have been larger. On 
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Thursday Galveston alone shipped 37,600 bales, of which 
some 17.500 went to China and Japan and 15,000 to France 
and the rest of the Continent. The big Galveston exports 
attracted attention. 
bales. 


The total for that day was some 41,500 | 
It brought the amount for the season up to within | 


about 60.000 bales of the total un to the same date in 1922. | 


World's stocks are low. At the same time it would seem that 


on and the war period is left further and further behind. | giock at London 
The carry-over of raw cotton on Aug. 1 is now estimated at | 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 


including in it the exports of Friday only. 
. . . * > ¢ 3a ; 
the world’s consumption is gradually increasing as time 20es 


Pi | 
only about 2,800,000 bales, and cotton of the new crop will | 


not be available in quantity before October. 
situation. therefore, is very strong. Factors’ stock at Hous- 
ton is said to be down to less than 10,000 bales. That at 
Norfolk to not much over 20,000 bales. At New Orleans the 
certificated supply is only about 21,000 bales. To be sure, 
there are good-sized stocks at some of the ports, but they 
are said to be ear-marked for shipment to home and foreign 
markets. Here the certificated stock is some 55,700 bales. 
That is considered small by comparison with the demand for 
the actual staple in this country, especially as the cotton 
here is of excellent quality and is curiously cheap as com- 
pared with Southern prices. 


The statistical | 


ee 


On the other band. not a few are keenly watching for de- | 
velopments which may indicate that the consumer is dis- | 


posed to call a halt on the rise. He can do it. 

he will intervene with his veto nobody knows. 
price or other he is bound to do so. 
that there will be a big increase in the acreage at the South. 
Guesses on it range from 10 to 25%. An average is called 
about 15%. 
34.852.000 acres and an increase of 15% 
mean something over 40,000,000. That would be 
dented so far as Government figures are concerned. The 
highest it has ever given is 37,458,000 in 1913-14: that of the 
following year was about the same, and that of 1918-19 37,- 
207,000. It is true that a big acreage does not always pro- 
duce a big crop, but with good weather it would go a long 
way towards doing so. Of course, the weevil pest is to be 
fought, but it is going to be fought. <A fund is being raised 
by the South for that purpose. The New York Cotton Ex- 
change members have subscribed close to $80,000. Through- 
out the South subscriptions are being made. West of the 
Mississippi River, moreover, the farmer has learned to fight 
the weevil to better purpose than has the farmer of the 
Kastern belt. Intensive cultivation among the more intelli- 
gent class of farmers will do much to minimize the damage 
done by the vest. And so will favorable weather. And some 
think that before very long cotton vrices will come under 
the influence of developments in regard to the new crop: 
that is, the acreage, the weather, the progress of planting 
and ultimately the appearance of the plant, and so on. The 
South is selling the new crop months even at 4c. under the 
old. Wall Street and other interests have been doing the 
same thing. This selling is no argument, but it does show 
the trend of sentiment. Livernool has been dull on the spot, 
und futures there have been sold by local operators, Man- 
chester and the Continent. Manchester as a rule has been 
quiet, though latterly reporting a better inquiry for cloths 
from China. 

To-day prices advanced 30 to 45 points on rising spot mar- 
kets, higher cables, trade buying and heavy covering of 
shorts by Wall Street and other interests, including New 
Orleans, which covered a good deal of October. The weather 
map was in the main favorable, but it is said that parts of 
Texas have latterly had too much rain. There is a big short 
interest in the new crop. Spot commitments to the mills 
are said to be very large. The New York-Livernool straddle 
short interest is also said to be extensive. Prices have risen 
to new high levels. At the South 31c. has been paid. Here 
closing prices show an advance for the week of 65 to 92 
points on the old crop, but only 8 to 10 on the next crop. 
Spot cotton ended at 30.75c., a rise for the week of 95 points. 

The official quotation for middling upland cotton in the 
mow York market each day for the past week has been: 
Middling uplands- 2975 29:85 S015 3005 50 %0 


NEW YORK QUOTATIONS FOR 32 YEARS. 


Fri. 
30.75 


6 .56c. 
6.3l1c. 
7 .o8C, 

.69c. 
5. 56c. 

.62c. 
9.12c. 
7 .O6c. 


1917 17.45c. | 1909 9.85¢c. 
1916 _.---11.45c. 11.65c. | 1900 
MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 


show at a glance how the market for spot and futures closed 
on same days. 








Spot 
Market 
Closed. 


Saturday ._|Quiet, 5 7. Gee. wc 
Monday _-_-_/Quiet, 1 ts. adv__ 
Tuesday ___jSteady, 30 pts. adv- 
Wednesday _|Steady, 30 pts. dec- : psa Sal 
Thursday __|Steady, 35 pts. adv_ 16.800 
Frida Steady, 35 pts. adv_|Fir 


veers 


16,800! 16,890 


Futures 
Market 
Closed. 


SALES. 
Contr 't.| Total. 











16,800 

















At what price | 

Sut at some | 
And there is no doubt | 
_ Liverpool stock 


The Government acreage figures last year were | 
would therefore | 
unprece- | 


re 


EE an 








March 2— 


1922. 1921. 1920. 
Stock at Liverpool 


998,000 1,027,000 1,067,000 
3,000 10,000 
100,000 178,000 


1,130,000 1,255,000 


1923. 
797,000 


Stock at Manchester 











Total Great Britain 
Stock at Hamburg 
Stock at Bremem...........-..-.- 
Sei) Pw a waaeeebewa 
Stock at Rotterdam 
Stock at Barcelona. 
Stock at Genoa 
Stock at Antwerp 


Stock at Ghent ..._-_---.------.-.- 28 000 


~ 568.000 
1.698.000 1.8 








Total Continental stocks------ 











Total European stocks 
India cotton afloat for Europe_ - - 
American cotton afloat for Europe 
Egypt, Brazil, &c.,afloat for Eur’e 
Stock in Alexandria, Egypt 
Stock in Bombay, India 
Stock in U. 8S. 
Stock in U. 8S. interior towns_ --- 
UL. S. exports to-day 








Total visible supply 4.557.781 6,031,580 6,521,831 6,353,741 

Of the above, totals of American and other descriptions are as follows: 
American— 

568 ,000 

51,000 

560,000 

250,000 

1 095 ,308 

948 1,360,134 

4.250 6,138 


2,733,781 3,890,580 
430,000 
2.000 


877,000 
Manchester stock__. 145,000 
Continental stock. ______- es 
American afloat for Europe 
a). We WG GOBG n og co ce cw cence 
U.S. interior stocks. - - i: 
U.S. exports to-day 21,849 
4.670.831 4,780,741 


382,000 190,000 
3,000 
16,000 
98 ,000 
54 ,000 
62.000 
251.000 

985,000 995,000 


1,851,000 1,573,000 
4,670,831 4,780,741 


6,521,831 6,353,741 
6.56d. 29.15d. 
11.50c. 40.90d. 
14.00d. 86.50d. 
14.00d. 49.00d. 
6.90d. 24.10d. 
7.40d. 24.35d. 
Continental imports for past week have been 47,000 bales. 
The above figures for 1923 show a decrease from last week 
of 34,737 bales, a loss of 1,473.799 bales from 1922, a decline 
of 1,864,050 bales from 1921 and a decreas® of 1,795,969 
from 1920. 





Total American 

East Indian. Brazil, 
Liverpool stock 
London stock _ __ _- 
Manchester stock. 
Continental stock 
India afloat for Europe_. 
Egypt, Brazil, &c., afloat 
Stock in Alexandria, Egypt 
Stock in Bombay, India 





Total East India, &c 


,141 ,000 
Total American 


3.890.580 





Total visible supply 
Middling uplands, Liverpool 
Middling uplands, New York-__--- 
Egypt, good sakel, Liverpool. _- - 
Peruvian, rough good, Liverpool. 
Broach fine, Liver es toca ane 
Tinnevelly, good, Liverpool 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous vear—is set out in 
detail below: 





Movement to March 1 1923. Motrement to March 3 1922. 





Towns. Recetpis. Ship- | Stocks | Receipts. 
ments.| Mar. 


Week.| 1, 
1,674) 
300 
1,346 
96 
102 


2,803 
1,655, 


| Ship- , Stocks 
ments.| Mar, 
| Week. | Season. | Week. | 


227; 25,526 
200, 
82 








| Week. | Season. 








Ala., Birming’m 
Eufaula 
Montgomery 
Sel 


794 
200 
370 | 
462 
354 
4,485 
3,197 
125 
1,280 
4,881 46, 
| 11,633 124,549 
| 1.962 21,521 


Ark., Helena.— 
Little Rock - - 
Pine Bluff. - - 

Ga., Albany - - - 





La., Shreveport. 
Miss.,Columbus 
Clarksdale- - - 
Greenwood _ - 
Meridian - - - - 





Vicksburg - - - 
Yazoo City-- 
Mo., St. Louis 
N.C.,Gr’nsboro 





15,297, 
1,235 


j 150, 
Okla., Altus. --) | | 1,934 
Chickasha - - - 732) : 1, 
Oklahoma - - - 2,277 
8.C., Greenville 3,690 35,168 
Greenwood _ _ 295 21: 


8,212 
Tenn.,Memphis 20,243 207 ,143 
8 55 727 





| 

-...| 1,354] 

230 4,084) ____| 
-~---| 890) 226 
2,500 7,493) 1,715 
eae. 4 weed ae 

53.093 168,582| 40,1302,133,481 
723; 2,137) 556 48,19 926 8,700 
200, 1,300 42,563} 778 3,147 
1,274 5,294' 55,409, 1,486 11,566 


83,802 6,527 669 147,159 876 948103 455 5,751,151/134,787 1360134 


Nasbville___— 
Texas, Abilene _' 
Brenham - - - - 





| 20,315,117,365) 
7 | 126) 


| 3,877. 45,650 
Honey Grove eau ----' 11,403 
Houston .._.. 18,2992,568,104 42,898 273,403 

8 71,360, 
352, 


60,259, 


San Antonio. 


i 1,232 
Fort Worth. _ 


— 
‘ 








Total, 41 towns 





The above total shows that the interior stocks have de- 
creased during the week 66,721 bales and are to-night 483,186 
bales less than at the same time last year. The receipts at 
all towns have been 19,653 bales less than the same week 
last year. 








Mar. 3 1923. 
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_FUTURES. The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday, | Monday, Tuesday, Wed'day, Thursd'y, Friday, 
Feb. 24. | Feb. 26. , Feb. 27.| Feb. 28.| Mar.1.| Mar. 2. 
| 


March— | | | 


| 

Range -_-___|29.50-.75|29.45-.75 29.79-117 29.90-112| 29 68-123 30.34-.58 

y a ~---|29.64 —)\29.74-.75 30.06 —,29.93 —)30.20-.23\30.53-.55 
pru— | 
Range | 30. —|— — —|— — al 

ee ~-=- [20.64 —|29.74 oe —|29.95 —|\30.21 —|30.55 — 
i aQy— 

Range 129.55-.75 29.47-.78 29.89-129 29.95-125| 29.76-127 30.33-.65 


P Closing --- -|29.57-.61|29.74-.77|30.12-.15 29.97-100| 30.23-.27|30.57-.60 
une— 


Range | | | 
P i ----|29.20 —)\29.36 —}|29.60 —)/29.38 —|29.75 —/30.09 — 
Range '28.81-/00 28.67-£05'29.13-.39 29.02-.30 28.82-130 29.35-.73|28.67-73 
Closing __- -|28.82-.84' 28.98-/00'29.17-.20, 29.05-.09|29.27-.30 29.58-.60,— — — 


August— | 
Range —j}28.15 —|28.07 —|—- — —}28.15-.35 
Closing ....|28.28 —'28.44 —/i: 28 .05 —)\23.37 — 28.68 


September— | = 
Range I— — —/26.25-.50 | | 


g . 
Closing -__-|26.18 — 26.50 —-|26.60 —|26.40 —|26.43 —|26.70 — 
October — 
Range - ___ _|25.82-.98 25.72-200): .32/25.80-111|25.49-.87 |25.76-114 
Closing ____|25.88-100 26.00 — .80-.82/25.83-.85) 26.10-.14 
November— | 
36.65 —— — —1. 
Closing -...|25.60 — 25.78 —/25.85 
December— | 
Range ___..!25.40-.57/25.27-.58/25.: 
Closing ._...'25.44 —\25.56 —(: 


Week. 














29 .45-158 


29 .47-165 


— § = = rr 





26 .25¢ .50 


55 .72-114 


25.65 — 


—|25.56 —|25.62 —|25.88 — 


90|25.40-.63\25.05-.44|25.33-.68\25.27-.68 
ie ~~ 





'25.20-.35'25.06 — 
Closing __..'25.19 — 25.32 — 


£29.00°. 126.00c. 1 30.00c. 
OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
1922-23-——— ——1921-22 
Mar. 2— Since 

Shipped— Aug. 1. Week. 

Via St. Louis 580,937 15,297 
Via Mounds, &c 202 ,608 
Via Rock Island_. 7,287 
a 2 49 308 
Via Virginia points 116,863 
Via other routes, &c 300 ,876 
1,257 879 





25.45-.53\25.22-.38,— — —|25.13-.29 25.06-.38 
25.45 —!25.18 —\25.22 —/25.48 





167,548 
285.69 


1,420,250 


3,384 


11,591 

Total gross overland 33 ,407 
Deduct Shipments 

Overland to N. Y.. Boston, &c__._ 3,959 

Between interior towns 528 

Inland, &c., from South 20 ,968 


Total to be deducted 25.455 








29,375 
3,974 , 
42: 18,305 
4,596 279,983 
8,992 413,044 


20,383 1,007,206 


17,963 
367 320 


449 ,692 
808,187 














Leaving total net overland* 7 
* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
has been 7,952 bales, against 20,283 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 199,019 bales. 


1922-23 1921-22— 
Since 
Aug. 1. 
4,199,933 
1,007 ,206 
2,193,000 


7 400,139 
242,886 





Since 

; Week. Aug. 1. 
Receipts at ports to Mar. 2 96,326 4,861,070 
Net overland to Mar. 2 7.952 808,187 
Southern consump’n to Mar. 2a_. 70,000 2,533,000 


174,278 8,202,257 
*66,.721 360 957 


Came into sight during week_- 107,557 
8 563,214 7 643,025 


Total in sight Mar. 2 ppt . be 
North. spinn’s’ takings to Mar. 2. 45,690 1,762,667 1,663 ,864 
a These figures are consumption, takings not 


In Sight and Spinners’ 
Takings 








159,200 
*31,332 








* Decrease during week. 

available. 
Movement into sight in previous years: 
Week— Bales.| Since Aug. 
139,119| 1920-21—-Mar. 4 


‘ 221.157! 1919-20—Mar. ! 
1919—Mar. 174,751 | 1918-19—Mar. 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Closing Quotations for Middling Cotton on— 
Saturday,; Monday,| Tuesday, Wed'day.|Thursd’y. 
Galveston 30. 30.40 30.25 
New Orleans_- --|: 30.00 : ‘ 


Mobile 29.2: 9. 29.63 





Week ending 
Mar. 2. 





Augusta 9.! 
Memphis -__---. 
Houston 2 
Little Rock __-- 9. Q.5 
a 2 29.05 ' 129.45 
Fort Worth 29.16 29.55 (29.45 


ee NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 























Saturday, | Monday, Tuesday, 


Wednesday,| Thursday, Friday, 
Feb. 24. Feb. 26. | Feb. 27. 


Feb. 28. March 1. | March 2. 


29.33-29.35 29.49-29.50)29.94 29.95 bid'29.97-30.00/30.28 —— 
29.12-29.14 29.24-29.26 | 29.64-29.67|29.48-29.50 29.63-29.68 29.95-29.99 
28 58-28 .61 28.66-28.68 28.96-29.00 28.80-28.84/28.92-28.96/29.28-29.32 
25.41-25.44 25.60-25.63|25.70-25.72)25.39-25.42|25.30-25.33|/25.67 bid 
95.07 bid 25.27-25.28\25.30 ——|25.02 ——|24.98 ——|25.30 —— 

29491 bid 25.07 bid'25.10 bid/24.82 bid'24.80 bid/25.15 bid 
Tone— 


tead Stead Stead Quiet Quiet 
= Steady Steady | Steady | Steady | Steady |VerySte'dy 
WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph from the South this evening indicate that 
rain has been quite general during the week and as a rule the 
precipitation has been heavy. Our Mobile correspondent 





March... 


December 
January -.- 














Since 


adds that there have been large shipments of fertilizer and 


that the heavy rains have retarded farm work and damaged 
prepared land. 





Rain. Rainfall. 
ry 


0.81 in. 
1.48 in. 
9 in. 
in. 
in. 
in. 
in. 
in. 
in. 
in. 
in. 
9 in. 
2 in. 
1 in. 


Thermometer 
low 54 mean 62 
mean 50 
mean 69 
mean 62 
mean 54 
mean _- 
mean 54 
mean 60 
mean _- 
mean 56 
mean 56 
mean 50 
mean 56 
> low 36 mean 56 

high 65 low 20 mean 45 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 





Galveston, Texas 
Abilene 
EE IS er ae 2 days 
- fe , amare 3 days 
allas 3 days 
2 days 
i ee 4 days 
ge ER Soe 2 days 
Taylor ; 3 days 
Shreveport 
I ak A 
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low 42 
low 46 
low 44 
low 43 
low 38 
low 28 
low 33 
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Cotton Takings. | 


1922-23. 
Week and Season. 


Week. | 


1921-22. 
Week. | Season. 
6,176,395 





Season. 





Visible supply Feb 23 

Visible supply Aug. 1 

American in sight to March 2___ 
Bombay receipts to March 1__- 
Other India ship’ts to March 1_- 
Alexandria receipts to Feb. 28__ 
Other supply to Feb. 28* 


65,000} 2,006,000 
4,000; 107,000 
10,000; 554,950 
613,000) 6220,000 


6,396,263 116,642,225 
6,031,580! 6.031.580 


364,683!10,610.645 
217,294| 7,793,683) 243,683! 7.826.675 
142,000! 3,540,550! 121.000) 2.783.970 

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,193,000 bales in 1922-23 and 2,193,000 bales in 1921-22— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners 8.891.233 bales in 1922-23 and 8,417,645 bales in 


1921-22, of which 5,260,683 bales and 5,633,675 bales American. 
b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS .— 
The receipts of India cotton at Bombay and the shipments 


from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





15,892,014 
4,557,781 
11,334,233 


4,917,075 
4,557,781 


~~ ——— a 


359,294 


Total supply 
Deduct— 
Visible supply March 2 





Total takings to March 2_a_. 
Of which American 
Of which other 





























1922-23. 1921-22. 1920-21. 


Mar. 1. 
Receipts ai— 





Since 
Aug. 1. 


Stnce 
Aug. 1. 


Since 
Week. | Aug. 1. 


119,000! 1,332,000 


Week. Week. 


164,000|2.015,000' 65,000 


i 
; 




















2.006 ,000 





For the Week. Since August 1. 





Exports. Contt- 


nent. 


Japan & 


Great 
| China. 


Conti- Japan&' Great | 
Britain. 


nent. | China. | Total. | Britain. Total. 





| | | | 
4,000 113,000 117,000) 76,000 
14,000 63,000 77,000 17,000) 
15,006, 66,060, 82,000 17,000 


50,000 
5,000 
14,000, 
Total all— | 
1922-23_- 4,000 113,000 124,000, 126,000 
18,000 63,000, 81,000, 22,000 
1920-21... 1,000) 15,000 66,000 82,000 31,000 483,000 497,000 1,011,000 
According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
99,000 bales. Exportsfrom all India ports record an increase 
of 43,000 bales during the week, and since Aug. 1 show an 
increase of 353,550 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 


Bombay— 
19022—-23..'..... 
A Pee 
1920-20__. 1,000 

Other India — 
1922-23 __ 


378 ,500)1,144,560,1,599,000 
264 ,000,1 061,000 1,342,000 
354,000; 471,000) 842,000 


153,550 
94 ,CO0 
129,000 


107,000 
169,000 











532,050 1,144,500 1,802,550 
358 .000 1 ,069 ,000 1,449,000 

















Alexandria, Egypt, 1922-23. 1921-22. 1920-21. 
Feb. 28. | 





| 


Receipts (cantars)— 
This week 105,000 
177.125 


75,000 || 
4,286,153 3 


160,000 
5.774.771 





Since Since Since 


Exports (bales)— Week. 





Aug. 1. 


Week. 


Aug. 1. 


Week. 


Aug. 1. 





To Liver 

To Manchester, &c 

To Continent and India. 
To America 


Total exports 


7,000 
8.000 
1,090 


176,510 
116,921 
207 ,285 
180,737 


2,750 
2,750 


2,850 
11,500 


116,910 

94,609 
140,175 
146,809 


2 250 
2.500 


69,726 
57 ,230 
81.089 
23.475 








16,000 





681.453 








19,850 





498 503 








4.750 





231.520 





Note.—A cantar is 99 Ibs. 


Egyptian bales weigh about 750 lbs. 


This statement shows that the receipts for the week ending Feb. 28 were 
160,000 cantars and the foreign shipments 16,000 bales. 
COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 


Htgh 
Denstty. 
Liverpool _. .20c. 
Manchester..20c. 
Antwerp _...22c. 


22 Ke. 
Rotterdam _.22c. 

30c. 
Christiania . .37%e. 





50c. 
Shanghai_-.._50c. 





Denstly. 
Bombay ....50c. 
Viadivostok . 
Gothenburg .50c. 


Htgh 


20c. 


Hamburg _..20c. 
Piraeus Oc. 
Salonica ....60c. 


Stand- 
ard, 
65c. 


0c. 
30c. 
75c, 
75¢c. 
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MANCHESTER MARKET.—Our report received by | 


cable to-night from Manchester states that the market in 
both cloth and yarns is quiet. Demand for both yarns and 
cloth is poor. € give prices to-day below and leave those 
for previous weeks of this and last year for comparison. 


| | 


1922-23. 


_ tinge, Common 
io Finest. 





1921-22. 
844 ibs. Shirt- Cot’n 
| nga, Common Mid. 
to Finest. Up's 


ia. d. 





Cat'n 
Mid. 328 Cop 
U pi’s 


Tutat. 


| 4. d. s.d a.d.i d. d. d. s.d. d. 
21 @ 22%163 @167 (|(151618{% @ 2074; 16 : @173 11.36 


20% @ 22 163 G@167 '15.0618% 20% @ 17 011.04 
20% @ 22 164 @17 0 |15 60 1% 20 {16 @ 17 010.71 
@ 224165 G@170 (|162017% 19%\15! @165 10.1% 

@ 23%172 M17 § 116.32 17 19 @16 3 9 2; 


. } ‘ i 

22 @ 23 §'17 2 15.28 16% 18% 1 @16 3 

22 @ 23 17 0 115.74 16% , 17% 160 
© 27%1790 16% & 18 @15 9 

22 22% 170 16.34 17 18% «160 


328 Cop 
Twtst. 














@17 5 
(4,17 4 
(@17 4 
(174 


9.35 
9.47 
10.01 
10.25 


115.9% 


‘122 = @ 22% 167 @173 '16.4417 


SHIPPING NEWS.—As shown on a previous page, 
exports of cotton from the United States the past week have 
reached 107,854 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


18% 1! 116 1% 9.98 





Bales. 
NEW YORK—To China— Feb. 24—Eastern Prince, 5 
To Liverpoo]—Feb. Celtic, 164... 
To Manchester—F a 97 —Nortonian, | 
NEW ORLEANS—To Liverpool—Feb. 23—-M: alme mn, 18_-_- 
Duquesne, 4,802--. Pe ee, 6 
To Genoa —Fe h. 24—Cat iton. 500: Mongine vr: a 918 
To Manchester—Feb. 28—Duquesne, 1, 1.085 
To Havre—Feb. 28—Montana, 893--- ~~~ R93 
To Oporto—Feb. 28—Cardonia, 100- ae 100 
To Bremen—March 1—West Hobom: 1s, 4 808. ‘ S08 
Wilfre do, 50. 


To Vera Cruz—March 1—Yucatan, 234. 
GALVESTON—To Japan—Fe b. 24— "aaere ‘bashi Maru, 
Feb 


234 


To Barcelona—March 1—-Conde 
& 294. 
. 27—Ethan Alien, 5,025.._Fdb. 28—-G lasgow Maru, 
11,387; Knowsley Hall, 6,160- 
To Vera Cruz—Feb. 23—Me xic an Lady, ; aiagepebenepabertee: 
To Genoa—Feb. 28 ~Jolee, 5,353. 
To Barcelona—Feb. 24—Conde Wilfredo, 
To China—Feb. 27—-Ethan Allen, 1,000 
To Liverpoo!l—Feb. 28—Invincible, OTe. Eee h 1—wNer- 
_28—Invincible, 


rian, 6,558... -- aa ie detolel 
To Manchester—Feb. 2, a ae 
To Havre—Feb. 28—Narcissus, 3,012 
To Bremen—Feb. 28—Chester Valley, 5,137. 
To Rotterdam—Feb. 28—Chester Valley, 1,550 
To Copenhagen—March 1—Pennsylvania, 400 
HOUSTON—To Liverpool—Feb. 24—Invincible, 
rian, 3,927 
To Manchester—Feb. 24—Invincible, 170 
To Havre—Feb. 28—City of Fairbury, 5,: 
To Ghenc—Feb. 28—City of Fairbury, 200 
To Hamburg—Feb. 28—City of Fairbury, 2,950 
To Bremen—Feb. 28—Gaffney, 6,403 
To Barcelona—March 2—AlIdecoa, 2,750 


NORFOLK—To Raver pont—2enem 1—Naperian, 2,400 
To Manchester— h 2—West Ileta, 1,500 
To Havre—March 2—Liberty, 3 


SAN eee —se Manila—Feb. 21—President Cleveland, 


1: 
2,329 


SAN PEDRO—To Liverpool—Feb. 26—Electrician, 351 
SAVANNAH—To ee a: 6, 911 
To Bremen—Feb. 2 233 
To Rotterdam—Feb. 27—Alladin, 144 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Feb.9. Feb. 16. Feb. zz March 1. 
27 ,000 31,000 22.000 
12,000 17 ,000 

3,000 7,000 
56,000 68.000 

813,000 778,000 

459,000 447,000 
66 OOO 36,000 
23 ,0CO 30,000 

242,600 266,000 ; 

120,000 = 118,000 90 ,000 86,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


Sales of the week 
Of which American 
Actual export 
Forwarde 
Total stock 
Of which American 
Total imports_- 
Of which American 
Amount afloat : 
Of which American_________-_- 





; 
Spot. | Saturday. Wednesday. 


Market, 


Monday. Tuesday. Thursday. Friday. 





12:15 
P.M. 


Mid.Up!’ds 


Quiet. Quiet but | 


steady. 


Quiet. Quiet and Dull. 


firm. 


| 
| 
| 
| 
| 


16.27 
6,000 


16.40 
6,000 
Quiet at 


5 to 10 
pte. adv. 


16.35 16.24 


4,000 
Quiet at 


S to 10 
pts. dec. 


16.44 
3,000 
Steady, 


19to25 pts. 
advance. 


HOLI- 
DAY. 


5,000 
Futures. 
Market 
opened || 
Market, | 
4 


ws Bae 


a 


Steady at 
9 to 16 
pts. dec. 


Quiet at 
1 to7 pts. 
| pts. dec. 


Steady at 
2 to 21 
pts. dec. 


Steady at 
6 to 22 
pts. adv. 


Easy at 
8 to 15 
pts. dec. 


Easy at 
13 to 21 
pts. dec. 


Steady, 
21to26 pts. 
advance. 




















Prices of futures at Liverpool for each day are given below: 





Sat. | Mon. | Tues. Wed. Thurs. | Fri. 


124| 124 124} 4:00 1214; 4:00) 12%! 4:00 12% 
pth |p. tp. mye tmp. lp. mfp. mp. maps 


d.!d.| da. |. os 0]18 0 a8 $ 
.96|15.90 15.88 1.579 
15.84/15.80 15.70 
15.80)15.76 15.67 
15.71 15.78 15.84 15.87|15.68)15.63 15.54 
15.58 15.63/15.7115.73/15.57|15.51 15.42 
15.47 15.52)15.59 15.62|15.17|15.11)15.02 
15.07 15.10)15.17 15.22|14.64)14.54 14.46 
14.49 14.50)14.58 14.66|14.21/14.11 14.03 
14.06 14.06|14.14 14.23/14.03)13.90 13.82/13. 
13.88 13.86|13.96 14.05|13.86|13.75|13.67|13.54 
13.70 13.66/13.76 13.87|13.74/13.64 13.56)13.44)13. 
13.60 13.54113.64 13.76113.70 13 .60'13.51/13.39)13 .58|13.60 


Feb. 24 
to 
March 2. 





4:00 12%: 4:00 
p.m.p.m.p.m. 














November .__- 
December ___. 
January 

















| béen dull. 


| low prices that was sent to England on consignment. 
the | 


500 | 
164 | 





BREADSTUFFS 
Friday Night, Mar. 2 1923. 
Flour at one time was in pretty good demand for some 
grades, although quiet for others. As a rule buyers were 
not disposed to purchase freely. American ground Canadian 
has sold at times, it is said, rather well, although the reports 
on the subject are a trifle vague. Still, there were rumors 
to the effect that such businses had amounted to about 50,000 
bbls. recently, particulars of which were not allowed to ap- 
pear at the time. Meanwhile stocks are rather large. It is 
true that recently there has been some reduction. Statistics 


are not so much in favor of the buyer as they were at one 


True, Philadelphia is said to hold considerable flour 
and also some other points. It is also said that these mar- 
kets are trying to sell in New York. Export business has 
sritish mills are said to have bought wheat at 
If that 
sritish demand may not be very 

Some of the lower grades have 


time. 


improvement in the 
marked in the near future. 


is SO, 


sold to foreign markets on a limited scale, although on the 
| other 


50,000 bbls. 
Of 
, flour as a rule has been, if anything, slower 
than ever, sO tar as domestic trade is concerned. Bids have 
been rather sharply under asking prices, i. e. 15 to 25c. a bbl. 
in not a few cases. It is said that 25,000 bbls. of Canadian 
flour sold last week to Northern Europe. At Kansas City 
trade has been slow, with carlots bulk basis, hard wheat: 
short patent, $590@3625; long patent, $5 55@S$5 80; 
straight $5 10@$5 40; first clear, $4 35@$4 65; second clear, 
$3 40@33 70; low erade, $3 25@33 50. Soft wheat, fancy pat- 
ent, $6 70@$7 : ; standard patent, $6 40@$6 70; straight, $5 75 
($610; clear, $5@$5 40; low grade, $3 75@$4. 

Wheat was somewhat lower early in the week, but rallied 
later. ‘There has been a tendency to oversell the market. 
There is believed to have been very heavy liquidation re- 
cently. A large short interest has grown up. Big operators 
in Chicago are understood to be heavily committed to the 
short side. On the 27th inst. prices turned upward. The 
stronger technical position told. Also, there was every indi- 
cation of the early passage of the Farm Credits bill at Wash- 
ington. It was passed later. It is true that some veterans 
in the trade do not attach so much importance to this Act. 
They think a big foreign demand would be far more to the 
point. It would help the farmer much more than any legis- 
lation that could be devised, especially if transportation con- 
ditions could be improved. Rains have fallen over much of 
the belt, although Western Kansas and Oklahoma still need 
rain. The crop as a rule has had very little snow covering 
during the winter. Later developments may disclose con- 
siderable damage by winter killing. At any rate, that is the 
idea of not a few. Meanwhile the slowness of the export 
trade is very generally deplored. Last week the world’s ex- 
ports, though reaching a total of 11,446,000 bushels, included 
only 4,179,000 bushels from North America. This is the 
thorn in the side of the farmer, namely the lack of a good 
foreign outlet. Export sales of late have been about 1,100,- 
000 bushels, but it was mostly Manitoba. There has been 
some business in durum and a small trade in hard wheat at 
the Gulf. Cash premiums have weakened. It is true that on 
the 27th inst. there was a report that the Continent and the 
United Kingdom had bought 138 cargoes of wheat afloat 
within a week. That looked favorable on its face. It was 
also said that while there are rather large stocks of con- 
signed wheat afloat unsold, shipments of such wheat both 
from North America and Argentina have practically stopped. 
That would certainly point to lessened pressure on the for- 
eign market. But putting the most favorable construction 
on the European situation, the American farmer just now 
has a rather poor chance in the transatlantic markets. The 
visible supply in this country last week decreased 446,000 
bushels, against 814,000 in the same week last year. The 
total is now 47,500,000 bushels, against 41,278,000 a year ago. 
On the 28th inst. prices advanced and then reacted for a 
time on light offerings, rather unfavorable crop reports, 
lessened selling by farmers angered by recent prices, and 
prospects of smaller receipts, at least fora time. There was 
a noticeable lessening of selling of new crop months. They 
were stronger than May. Also, the foreign markets were 
stronger. But later on there was a reaction on renewed sell- 
ing. It is said that Argentina may lend $375,000,000 to Eu- 
rope to buy foodstuffs with in Argentina. Some doubt this 
report. But on the 28th inst. Buenos Aires advanced % to 
le. and some thought this fact might be perhaps taken as 
lending some color to reports of a loan to Europe. Chicago 
wired: “Grain statistics are notoriously unreliable; how- 
ever, we find that since July 1 last we have exported some 
45,000,000 bushels less wheat than last year, while at the 
same time the crop was 40,000,000 bushels larger than a 
year ago; in other words, there is 85,000,000 bushels more 
surplus now remaining than last year, and there was no 
stringency of available wheat at any time last year. This 
situation makes more vital the present small foreign de- 
mand.” Broomhall cabled Feb. 27: “The selling pressure 
in European markets is less apparent, due to the Continent 


hand Western telegrams say that some 
have been sold on the Pacific Coast for.export to Japan. 
late, however 
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taking 11 cargoes and the United Kingdom two cargoes last 
week; however, the Continental countries must continue to 
absorb good quantities of wheat from abroad to prevent 
heavy offers to the United Kingdom. Shippers are consign- 
ing a great deal of wheat this year for orders, which, al- 
though ear-marked for the Continent, will go to the market 
with the best prevailing exchange rates.” Sales of wheat 
futures at Chicago last week were estimated at from 25,000,- 
000 to 30,000,000 bushels. In spite of so-called bearish sta- 
tistics the market took the wheat well. The passage of the 
Farm Credits bill by Congress caused a rise on Mar. 1. Later 
prices reacted. The bill may not help farmers much. They 
must pay something more than current bank rates for loans. 
To-day prices were irregular, closing at a slight decline. 
There was a general disposition to await the Government 
crop report. Argentina’s shipments for the week were 
larger. Some are estimating farm reserves on Mar. 1 at 
170,000,000 bushels, against 134,000,000 a year ago. Trivate 
erop reports, on the other hand, were not favorable. And 
closing prices show a net rise for the week of 4 to loc. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. _.cts.148 147% 1484, 148% 148% 148% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator. ---- cts.117% 117% 118% Sle 118% 118% 
July delivery in elevator- --------- 114% 113% 115% 115% 115% 115% 
September delivery in elevator__..112% 11144 113% 113!, 134s 113% 
Indian corn, like other grain, declined for a time and then 
rallied. Large receipts on the 26th inst. caused heavy hedge 
selling, with plainly evident effect. Also, there was not a 
little selling on stop loss orders. Long liquidation was quite 
general. But later on corn rallied with wheat, especially 
as the cash demand at the West was good, and cash markets 
were firm. Exporters early in the week took half a million 
bushels, buyers across the water taking cash corn daily. On 
the whole the foreign demand for American corn is not so 
bad. It is nothing striking, to be sure, but it is steady. And 
the visible supply in the United States increased last week 
noticeably less than it did in the same week last year; that 
is, 1,606,000 bushels, against 2,387,000 in the like week of 
1922. The total is now 25,260,000 bushels, against 59,641,000 
bushels a yearago. On the 28th inst. offerings were smaller, 
the demand rather better and the tone stronger for a time, 
although there was a later reaction, which left prices about 
where they were the day before. Rains fell in many parts of 
Argentina, where they were needed. lIarmers are cutting 
corn there in early districts. To-day prices ended slightly 
lower after some advances early in the day, when wheat, by 
the way, was firmer. Also Argentine exports for the week 
were only 464,000 bushels. That counted. So did a report 
that Argentine stocks are down to a low stage. But liquida- 
tion later on, in sympathy with a reaction in wheat, caused 
a setback. Yet prices show a rise for the week of %%4<« 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. 
No. 2 yellow. 


9] 4 GQ )4 Q] 91146 O24 
DAILY CLOSING CORN FUTU RES 
Sat. 


Frit. 
G2 14 

IN CHICAGO, 
Wed. Thurs. F'rt. 
é 4 A é 5? 7 


75) 7Hi¢ 
7614 4h. % 


oS ao cts_ 
PRICES | 


May delivery in elevator_. 
July delivery in elevator. 
September delivery in ele vator. 

Qats declined for a time with other grain, especially as 
the demand showed no snap. The technic al position of the 
market, it is true, has acted as a brake on declines. It is evi- 
dent that there is quite a considerable short interest. At one 
time, too, there was considerable covering of shorts. ‘That 
was noticeable on the 27th inst. Cash markets on that day. 
moreover, were firm, as receipts of late have been small. 
Also, there was a decrease in the visible supply in the United 
States last week of 1,022,000 bushels, in sharp contrast with 
an increase in the same week last year of 2.614.000 bushels. 
The total is now only 29 ahd, QOO bushels, against no less than 
70,471,000 bushels a vear ago. In other words, on the face 
of it the statistics are not Tieslodl to the price. But for all 
that, nothing seems to rouse the market from its prolonged 
lethargy. The consumption is on quite a good scale. But 
speculation does not seek this branch of the grain market. 
susiness is confined very largely to routine limits. There is 
nothing striking in the developments from day to day. On 
Wednesday, however, prices rallied somewhat on further 
covering of shorts, with cash oats firm. To-day prices 
ended a fraction lower, after a small early advance. For the 
week there is a net rise, however, of 4c. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

No. 2 white 


cts. 56% #£56 56 56 56 56 
DAILY CLOSING PRIC ES OF Pate FUTURES IN CHICAGO. 


Mon. J ues. Wed. T hurs. F rt. 
May delivery in elevator. ‘ts. 44% 44'4 443 45 45%) 645% 
July delivery in elevator. 43 4 43 % 44) 44% 45 44°% 
September delivery in elevator____ 42'% 


4244 43 43'4 43% 43% 
Rye declined more than other grain. On the 26th inst. it 
fell 1% to 3\4c., with big liquidation. Holders became tired. 
Export business was only 150,000 bushels. The visible sup- 
ply in the United States increased last week 979,000 bushels, 
against only 72,000 in the same week last year. The total is 
now up to 14,025,000 bushels, against 7,345,000 a year ago. 
Later there was some recovery but not much. Shorts, how- 
ever, did cover to some extent with wheat stronger. Also. 
there was less liquidation. The technical position looked 
better after the heavy selling of the previous day. On the 
27th inst. receipts at Chicago were 20 cars against 5 last 


cts_ 





| year; Winnipeg receipts, 15 cars against none last year; 


Duluth, 30 cars. Rye stocks at Minneanolis increased 55,000 
bushels in three days. Rye futures at Chicago were 4 to %c. 
higher. Minneapolis was %c. higher. It was said that a 
cargo was sold to Norway on Wednesday. But there has 
been a disposition to sell owing, it is said, to a pressure of 
cash rye in winter storage. To-day prices receded slightly 
and show a decline for the week of 2 to 3e. 


DAILY CLOSING PRICES ~~ on. | FUTURES IN CHICAGO, 


' Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator....-cts. 8634 8414 847, 8434 8314 &33% 
July delivery in elevator R334 R4 3h, 93° R244 
The following are closing quotations: 


GRAIN 


Oa 
No. 2 red $1 48% 
No. 5 hard winter... 133% 


orn— 
No. 2 yellow 92% 
Rye—No. 2 95% Malting 


FLOUR 
Spring patents $6 30@$ | Barley goods— 
inter straights, soft.. 5 90 5 No. l, 
Hard winter straights - 5 90 Nos. 2, 3 and 4 pearl. 
First spring clears Nos. 3-0 
Rye flour Nos. 4-0 and 5-0__ _- é 00 
Corn goods, OS goods—carload: 


Yellow meal Spot delivery 
Corn flour 


Wheat— 


re 
54}, @55 


Nominal 
&1 @82 





190@ 200 


The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Recet pts at-— | Flour. W heat. Corn. Oats i] 
'bbls.196kbs. bush. 60 Ibs.\bush. 56 Ibs. bush. 32 Ibs D2 aa 48ids. 
259,000, 343,000 1,340,000} 159,000 
Neen ‘ , 5s 300 000; 191'000 
alee 23, 10,000; 5,000 
8,000 525, 000, 190,000 87,000 
Toledo _ _ - - - “diva 36,000) 4 5,000 
Detroit - ae a eo ' ee a a es 
gr gy ' ae outs 92,000: sell + titi ae 
Louis - 84, 000 2,000 


ah ney ; 16,000 
Kansas © ity - 356, : : — 
a » whivtth , 2% ; wel ‘ 
St. Joseph _. 


Bar ley. Rye. 


dusk .56lbs. 
157,000 
253,000 
375.000 








Chicago ___-. 
Minneapolis _ . 
Duluth _ . 
Milwaukee _ 











380, 000) 





3.292 000 3: 895,000 
4.401.000 416, 000; 350.000 
2.740.000; 355 5,000 405 000 


a 


7,444,000 
402,000, 5, : 13,802,000 
222, 000 027, ,000 7,494,000 


— | _— SS 


= : | | 
15,005,000 312,883,000 208,011,000 148,734 000126, 981,000 36,638,000 
13.101 000 249,025,000 263,138,000 137.743,000|1 8.874.000 12998000 
118502/000 238,076,000 128,787,000 126,770,000118.730,000 11,583,000 


Total resell of flour and grain at the seaboard ports for 
the week ended Saturday Feb. 24 1923 follow: 


Total wk. "23 
Same wk. °22 
Same wk. ‘21 








Since Aug. 
1922-23. 
1921-22. 
1920-21 














Oats. 
Bushels. | Bushels. Bushels. | Bushels. 
318,000, 693 ,000) 174 ,000, 20,000) 
216,000 34,000) 158,000 R4 000) 
1,263,000, 278,000 19.000) 
365,000 926 ,O00) 17,000 


Receipts at— | Flour. | Wheat. | Corn. Rye. 


Barley 


~ Bushels. 
23,000 
17.000 
22,000 
394,000 


New York... 
Portland, Me 
Philadelphia. 
sSaitimore 
N’port News. 
Mobile - - 
New Orleans * 
Galveston. . 
St John, N.B. 
Boston 


ey | Ba rrels. Fy 
0 


21,000. 
192,000 


76,000 
48,000 
500,000) 
150,000 
502,000 2,836,000 2,236,000) 
4,171,000, 41,066,000) 18,629 000) 


wk. ‘291 45 
Jan.1°22 





5 OOO o> 
34,000) | 
j 


162.000 4) OO) 

28,000 
627,000, 154. 000 456,000 
9.672 2? 000 20 000) 9 9,335,000 


85.000) 
7.000 


40,000 
18,000 
wk. °23 
Jan.1°23 


Total 
Since 


en | 


5.000 3,755,000 4 563,000, 782.000 250,000 
3.634.000 29.603.000! 37.382.000! 5.188.000 1.311.000) 2.: 


* Receipts do not include grain passing through New Orleans for 
through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Feb. 24 1923, are shown in the annexed 
statement: 


same 


363. 000 
Since 


245.000 
foreign ports on 











| Bar! ley, | 
. |Bushels 


W heat, 
Bushels. 
292 404) 
216 900 | 
121,000 
1,219,000 
293 ,000 


Corn, 
Busnes 8. 


Flour, 
Barrens. 


Oats, 
Bushels. 


Rye, 
Bushe 


Peas 


Erports from— |Busheis 


58, 914 29,940 
13,000) 158 ,000 


Ne *‘w York 
Portiand, Me. 
Boston 
Philadelphia 
Baltimore _ . 
Norfolk 
Newport News 


253. 015 5 
34,000 


\——— 
25,714 g 594 
(0 | 4 O00) 


9,000) - 15,000) 
3,000] 35,000/)1,011,000) -j 
4,000} __. | 
3,000 ; 
23,000; 5,000 
42,000; 14,000 69,000 
40,000) 162,000 
2, 909. 404 2, 378, 015 195 
4 ,264,020'4,938,152)205 


679,000 2.000 
906 ,000 | 
Mobile. 

New Orleans 
St. John, N. B. 





21,000 
400 ,000 
85 000 


265, 000) 





50 000) 


-9141403,940 1.137.714 144,594| 
5461758,636 254.000 322,318) - 


The destination of these exports for the week and since 
July 1 1922 is as below: 





Total week 1923 
Week 1922 














Flour. 
Erports for Week |——-—— —_— 
and Since W eek Since W eek 
July 1 to— Feb. 24) July 1 Feb. 24 

1923. 1922. 1923. 
Bushels. Bushels. Bu shels 3. - Bushels ; 
770,180) 70,465,187 | 6: 50,000) 22,950,791 
2,139, 224/ 164,850,998) 1,624,015)43 086,335 


35,000 
104 000 


W heat. 


Since 


Corn. 
WwW eek Stnce 
| Feb. 24 July 1 
| 1922. 











Barreis. 
United Kingdom_| 75,050 
Continent - ..-| 75,864 
So. & Cent. Amer - 4,000 


Barrels. 
3,778,435 
4,373,605 

318,332 


geeuan 190 ,000 
864,800 31 ,000) 2,203 ,700 
niites 13,700 


2,000 , 
573,595 13,500 


9,910,767| 2,909,404| 237,353,881 |2,378,015|67,303,026 
'546| 9,102,919] 4,264,920 210,891 .424/4,938,152/89,898.552 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the wee 


ending Friday, Feb. 23, and since July 1 1922 and 1921, 
are shown in the following: 


Brit.No.Am.Cols. 


Other Countries. 1 816, 705, 








Total 1923 195,914 
Total 1921-1922'205 
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Corn. 





~~ 4922-23. | 1921-22. 
Since | Week Since 
July 1. | Feb. 23. Juyl 1. 


1922-23. 1921-22. | 
W eek Since 
Feb. 23. July 1. 


Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
4,179,000 419, 168,000|300,748,000, 1,569,000, 70,904,000, 97,624,000 
400,000, 4,335,000, 3,096,000 238,000) 3,988,000, 11,024,000 
4,318,000, 73,076,000, 41,034,000, 796,000, 92,768,000 89,951,000 
2,504,000. 26,220,000) 66,584,000 | - 
48,000, 6,620,000: 712,000 | | 
phe : 4,521,000 


11,449,000 429,419,000.412,174,000 2,603,000 172,181,000 207,781,000 


The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, Feb. 24, was as follows: 


GRAIN STOCKS. 

W heal, Corn, 
hush. bush. 

. 590,000 2,329,000 
Boston 5 aaa 2,000 9,000 
Philadelphia ~~. ~~~ os 585,000 387,000 
ES ER 735,000 , 546 ,000 
Newport News.......-.-- 144,000 
New-Orleans 933 ,000 


Erports. 





Since 
July 1. 








North Amer. 
Russ. & Dan. 
Argentina... 
Australia. _-- 





~_—-—<—- 











Cals, 
bush. 
1,357,000 
29,000 
788,000 
361,000 


Rye, 
hush. 
278,000 


Barley, 
bush. 
205 ,000 


United 
New York 


States — 


40 ,000 
1,841,000 


1,692,000 
2,035,000 
2,990 ,000 
932,000 
803,000 

. 36,000 
. 1,565,000 
752 000 
184,000 
8,461,000 
1,043 ,000 
15,521,000 
783,000 
5,665,000 
2,000 

. 285,000 
2,079,000 
379,000 
381,000 


69,000 
114,000 
1,050,000 


13,000 


524.000 
250,000 
1,000 


327,000 1,140,000 
289,000 
157,000 
7,077,000 
181,000 
1,007 ,O00 
619,000 
194,000 

10,916,000 


115.000 
39 000 
12,126,000 


17,000 
27 ,000 
624,000 
248 ,000 
298,000 
6,668,000 
19,000 
2,381,000 903 ,000 
6§45,000 10,000 13,000 
1,090 ,000 142,000 a 
391,000 _— 
466,000 
1,947 ,000 
386 ,OOO 


308,000 
651,000 
150,000 
588.000 
380,000 

1,002,000 

1,328,000 
400,000 
321,000 

1,835,000 
650,000 


Milwaukee 

Duluth 

St. Joseph, Mo... 
Minneapolis ___..-_-. 


239.000 
212,000 
4.000 


Kansas. . - -. 

Peoria cei 
Indianapolis - -- 
Omaha 

Ge i an 
On Canal and River-- 


29.000 
11.000 
32.000 


————————— 


2,809 ,000 


448.000 
41.000 
10,000 


— ———_ — _—— — ee oe _ —— 


Total Feb. 24 1923__..47,500,000 25,260,000 29,274,000 

Total Feb. 17 1923... 47,946,000 23,654,000 30,296,000 13,046,000 2,874,000 

Total Feb. 25 1922_...41,278,000 40,812,000 70,471,000 7,345,000 2,002,000 

Note.—Bonded grain not included above: Barley, New York, 193,000 bushels; 
Buffalo, 967,000; Buffalo, afloat, 402,000; Duluth, 58,000; total, 1,622,060 bushels, 
against 261,000 bushels in 1922. Oais, New York, 269,000; Boston, 3,000; Balti 
more, 50,000; Buffalo, 1,053,000; Buffalo afloat, 502,000; Duluth, 28,000; Toledo 
afloat, 587,000; total, 2,492,000 bushels, against 1,078,000 bushelsin 1922. Whe, 
New York, 1,763,000 bushels; Boston, 202,000; Philadelphia, 1,766,000; Baltimore, 
1,915,000; Buffalo, 6,285,000; Buffalo afloat, 7,690,000; Duluth, 170,000; Toledo, 
346,000; Toledo afloat, 1,343,000; Chicago, 262,000; total, 21,742,000 bushels, 
against 9,671,000 bushels in 1922. 

Canadian— 
Montreal. - - - -- initiate in ta 1 350,000 301,000 
Ft. William & Pt. Arthur. 29,998,000 wine 

™ i ie ie 163,000 a a 

Other Canadian_......... 3,266,000 sehltniaads 


14,025,000 


450,000 
3,966 ,000 


151,000 161,000 


2,767,000 


~—- 


949,000 


301,000 
316,000 
966 ,O00 


Total Feb. 24 1923__ 34,777,000 
Total Feb. 17 1923____35,474,000 
Total Feb. 25 1922... 28,779,000 
Summary-— 
American 


3,877,000 
3,929,000 
2,375,000 


5,239,000 
5,394,000 
6,734,000 
47,500,000 25,260,000 29,274,000 14,025,000 
34,777,000 301,000 5,239,000 151,000 


Total Feb. 24 1923... .82,277,000 25,561,000 34,513,000 14,176,000 
Total Feb. 17 1923... .83,420,000 23,970,000 35,690,000 13,197,000 
Total Feb. 25 1922... 70,057,000 41,778,000 77,205,000 7,366,000 


WEATHER BULLETIN FOR THE WEEK ENDING 
FEB. 27.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
of the weather for the week ending Feb. 27, is as 
ollows: 


Temperature conditions were more favorable during the week ended 
Feb. 27 from an agricultural point of view than during the preceding week, 
especially in Central and Nortwhestern regions. The temperature averaged 
below normal in the East, but was somewhat above normal in the Pacific 
States and much above in the Central and upper Great Plains region. 
Copious rain fell from Texas eastward to the Carolinas. This was of 
especial benefit in Northern Texas and Eastern New Mexico. More 
moisture was needed, however, in most of Florida, as well as in the Western 
Central Great Plains, and many parts of the upper Mississippi Valley. 

Mild weather caused a reduction of the snow-covered area in Central- 
Northern regions and alternate freezing and thawing caused some damage 
to grain and grass fields in the Ohio Valley. There was some blowing of 
soil by high winds in South Dakota, where the ground was bare. Tempera- 
tures were more favorable for stock in the Northwest and West. 

Wet soil delayed the plowing and planting in Southern and Eastern Texas, 
but good progress was made in field work in other Southern States during 
the first part of the week. Plowing for corn and cotton progressed rapidly 
in Arkansas. Plowing made excellent progress in Louisiana, where some 
corn was planted. Preparations for corn were well advanced in Southern 
Georgia, and pasting was begun. The replanting of corn was in progress 
in Central and Northern Florida where it had been killed by frost of the 
previous week, but germination was delayed by lack of moisture. 

Conditions were favorable for ice harvest. Roads were in good condition 
in most of the Great Plains region although highways were still generally 
blocked to automobiles and trucks in North Dakota and dirt roads were 
heavy and impassable in parts of Texas, roads were very muddy and in 
rather poor condition in many Central and Southern districts from the 
Mississippi Valley eastward. Very little corn was moving in Illinois and 
the delivery of tobacco was delayed in Kentucky. The warm weather of 
the latter part of the week softened the roads and made hauling difficult or 
impossible in the extreme upper Mississippi Valley. Highways were poor 
and in places impassable on account of snow or ice in Northern New York 
and parts of Michigan, and traffic was interrupted by snow storms at high 
elevations in Colorado and roads were largely blocked by snow in the 
upper Rocky Mountains. 

Vheat was somewhat damaged in parts of the Ohio Valley by the recent 
freeze and the late sown was injured considerably in Kentucky but the early 
seeded contined in good condition. Considerable damage was reported 
from ali sections of Indiana, where many fields continued ice-covered and 
the cold appeared to have done less damage in Illinois, but much wheat has 
turned brown in the central portion of that State, while grains continued 
in satisfactory condition generally in Ohio. 

The cold weatner apparently did little if any harm in the trans-Mississippi 
States. Wheat showed improvement in Arkansas and there was sufficient 
precipitation for present needs in Missouri, where wheat appeared to be well 
rooted and has a good color. Drouth continues in Nebraska. Light to 
moderate rains occurred in Eastern and North Central Kansas, which gave 
temporary relief and caused wheat to green up some, but severe drouth 
continued in Western Kansas and Eastern Colcrado. Cereals made 
satisfactory progress in Eastern Oklahoma but they continued to need 
moisture badly in the Western portion. Rainfall was very favorable in 
Texas, particularly in the Western and Northwestern parts. 

Rainfall in the Central Rocky Mountain districts was beneficial and th: 
melting snow penetrated the soil in the Far Northwest, while the warmth 
stimulated growth of grain in California. The weather was generally 
favorable for cereals in the Southern States, although some bad effects were 
shown from the freeze in Alabama. Oat seeding progressed favorably in 
most of the Southern Great Plains area and some was seeded in Arkansas. 
Not much seeding was done in the East Gulf States. 


2,809,000 
3,877,000 
6,686,000 
6,803,000 
4,377,000 











THE DRY GOODS TRADE. 


Friday Night, Mar. 2 1925. 

The chief developments of the past week bearing on the 
textile situation and outlook have been the announcement otf 
the withdrawal of all offerings by the American Woolen Co., 
the further vigorous advance in raw cotton and the boom in 
raw silk in Yokohama. The advance in raw cotton to new 
high levels for the season has resulted in a very noticeable 
firming up of prices for unfinished cotton cloths, and in- 
creasing unwillingness on the part of mills to sell far ahead. 
The rise in the staple, however, has caused no undue excite- 
ment in cotton textile markets, as merchants and manufac- 
turers had been fully convinced for some time past that cot- 
ton would sell at abnormally high prices this season and 
made their commitments accordingly. On the other hand. 
the high prices do not appear to check demand for goods to 
any great extent. Buyers who have pursued a conservative 
policy have become aware of the fact that they will have to 
pay more for their supplies without getting any additional 
guarantee of an early improvement in the volume of deliv- 
eries. Mills in most cases are booked up for the immediate 
future and are being pressed to take orders for later deliv- 
ery which they are reluctant to accept, as they are obliged 
to make provision against the continued rise in prices for 
raw cotton as well as the rise which has already taken place 
since the last advances in cloth prices were named. The 
lines opened during the week attracted a great deal of atten- 
tion, this being particularly true in regard to new lines of 
ginghams, and a very satisfactory amount of business has 
been booked. While there may not be evidence of over-buy- 
ing. it is claimed that some agents have been called on for 
voods that will over-sell their mill. 

DOMESTIC COTTON GOODS: There continues to be au 
active demand for domestic cotton goods, and, influenced by 
the further advance in raw cotton, prices have ruled firm, 
with the tendency upward. Owing to the rise in the raw 
material markets, many buyers have been disposed to oper- 
ate farther ahead than heretofore, or to purchase larger 
quantities than usual, while selling agents have tried to dis- 
courage such efforts, and have become more conservative in 
accepting contracts for delivery beyond June or July except 
on the regular fall lines that are being offered. Asno one can 
foresee what the consumers’ response will be to the higher 
prices which will no doubt prevail a few months hence, sell- 
ing agents are doing everything possible to prevent specula- 
tive purchasing or abnormally heavy buying for deferred 
shipment at present prices. A feature in the jobbing trade 
has been the unusual demand from retailers for novelty fab- 
rics of all kinds. Anything new finds a ready sale, and 
merchants who took chances on bringing out late specialties 
in fabrics have found a more responsive market than they 
expected. There has also been a better demand for good 
qualities of fine wash fabrics for early delivery, sales hav- 
ing evidently started in retail channels to provide for the 
reported increase in the dmand for summer dresses. Orders 
for fall ginghams are said to be coming along very steadily. 
and some of the larger operators have placed more business 
than mill agents expected. There appears to be a ready de- 
mand for new colors, as the trade is buying many of the new 
blues, the bright yellows and oranges and some of the very 
dark goods with black suggestions. An improved demand 
has been noted for sheetings, and buyers are talking of late 
contracts. Mills, on the other hand, are not disposed to en- 
tertain deferred contracts on the basis of present price lev- 
els owing to the uncertainty of the raw material situation. 
There has been a good demand for print cloths and gray 
goods in the New York market during the week, and prices 
have ruled firm with the tendency higher. Print cloths, 28- 
inch, 64 x 64’s construction, are quoted at 8%c., and the 27- 
inch, 64 x 60's, at S%ec. Gray goods in the 39-inch, 68 x 72’s, 
are quoted at 12%c¢., and the 39-inch, 80 x 80's, at 14\%4e. 

WOOLEN GOODS: The markets for woolens and wor- 
steds continue in a sound position. The volume of fall busi- 
ness booked has been of large proportions, and it is generally 
believed to be of a substantial character owing to the mod- 
eration shown in the prices imposed. Prices named on fab- 
rics for both men’s and women’s wear for the fall season 
have shown only moderate increases, but any changes will 
no doubt be in the upward direction. The feature in the 
market during the past week has been the announcement of 
the withdrawal of all offerings of the American Woolen Co. 
Fancy worsteds and plaid back overcoatings have enjoyed a 
particularly large forward business, while dress goods have 
also done well. 

FOREIGN DRY GOODS: There has been no diminution 
in the volume of buying of linens during the past week. 
There continues to be an active demand from jobbers and 
retailers in all sections of the country, and where prices have’ 
been advanced, it has been due to the fact that new importa- 
tions have demanded the upward revision. Old customers 
are urging the prompt shipment of goods purchased, while 
new business is finding sources of supply being quickly 
eliminated. The buying continues to cover all descriptions 
of dress and housekeeping lines. Burlaps, after ruling quiet 
during the early part of the week, develoned more activity. 
Buying was stimulated by former advices from Calcutta. 
Light weights are quoted at 7.20 to 7.30c., and heavies at 
8.75 to 8.80c. 
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State and City Department | 


NEWS ITEMS 


Calcasieu Parish, La.—Parish Appeals from Decision 
Against Bond Issue and Taz for Ship Channel.—The Police 
Jury of Calcasieu Parish has appealed from the decision 
of the Fifteenth Judicial District Court, made last Oct. 13 
(in which it was held that the city of Lake Charles had no 
legal right to vote with the parish on a $2,750,000 bond issue 
for the construction of a ship channel—V. 115, p. 1964. 
The case was given a hearing on Feb. 6, according to the 
New Orleans “Times-Picayune” of Feb. 7, which said: 

Argument on the appeal of the parish of Calcasieu from a lower court 
decision in favor of the Union Sulphur Co. which attacked the validity 
of an election and bond issue to provide a deep-water channel from Lake 
Charles to the Gulf, was heard yesterday before the Supreme Court. 

Dr. Lee H. Moss was the representative of the police jury and C. R. 
Liskow represented the sulphur concern. It was said the annual tax of 
the Union Sulphur Co. will be approximately $100,000 under the tax 
to be levied. 

The purpose of the bond issue is to provide a ship channel through 
the Calcasieu River and the lakes it connects with from Lake Charles 
to the Gulf. The attack of the sulphur company was based on the plea 
that the police jury was without authority to include the city of Lake 
Charles in the district that was created in that the parish and city are 
separate taxing units. The voters outside of Lake Charles voted against 
the tax, but the majority for in Lake Charles overcame the country vote 
and carried the measure. 


Connecticut.—Changes in List of Legal Investments for 
Savings Banks.—According to the Hartford ‘‘Courant,”’ 
three changes in the list of legal investments for Connecticut 
savings banks were announced on Feb. 19 by Bank Com- 
missioner John B. Byrne. Serial bonds of the New York 
Central System, known as Equipment Trust 6%, 1922 to 
1935, and 7%, 1922 to 1935, have been added because of an 
increase in capital stock, it is said. Branford Water Co. 
414%, 1943 bonds which have been assumed by the New 


— Water Co., are also said to have been put on the 
ist. 

Due to the fact that Fort Worth, Texas, has exceeded 
the limit in municipal indebtedness under Connecticut 
laws, its bonds have been removed from the list. 


Illinois.—Soldiers’ Bonus Attacked.—Carried to Supreme 
Court.—An injunction suit against the Soldiers’ Bonus Act 
approved by the voters last fall, brought in January in the 
Sangamon County Court and there dismissed by Judge E. S. 
Smith, but only with doubts of the constitutionality of the 
Act, has been carried to the Illinois State Supreme Court. 
In a brief filed in the Supreme Court, Noah C. Bainum, 
counsel for Dr. E. E. Hagler, the petitioner, contends that 
the Act was in violation of Section 20 of Article 4 of the State 
Constitution. The brief compares the Illinois and New 
York bonus measures and constitutions, mentioning that the 
New York bonus was held to be in conflict with a section of 
the State’s Constitution very similar to Section 20 of Article 4 
of the Illinois Constitution. The Chicago “Journal of Com- 
merce’”’ in its issue of Feb. 16 summarized the brief as follows: 


“‘Perhaps one of the most serious objections,’’ says the brief is directed 
to the violation of Section 20, Article 4, of the Constitution, which provides 
that the State shall never pay, assume or become responsible for the debts 
or liabilities of or in any manner give, loan or extend ‘ts credit to orin aid of, 
any public or other corporation, association or individual. 

‘This same question was involved in the construction of the Bonus Act 
recently passed by the General Assembly of the State of New York.”’ 

That Act was held to violate the New York State Constitution, which 
contains a provision similar to that ‘n the Illinois Constitution, declares the 
brief, which continues: 

, The opinion of the Court there is upon the theory that those persons 
who served in the military or naval forces of the United States in the recent 
war with Germany did not render service to the State of New York; that the 
State was not the actor. Gratitude may impel any individual to reward his 
benefactors; one may do as he will with hisown. The State may not. Its 
Constitution forbids. 

“Upon reading Section 19, Article 4, of the Constitution, ‘t wil! be noted 
that the General Assembly shall never grant or authorize extra compensa- 
tion, fee or allowance to any public officer, agent, servant or contractor, after 
serv ces have been rendered or a contract made nor authorize the payment 
of any claim under any agreement made without express authority of law. 

“Even assuming that they were servants of the State of Llinois, their 
service was terminated at the conclusion of the war with Germany, a num- 
ber of years ago. The service is rendered. No appropriation had ever 
been made in advance by the General Assembly for the payment of this 
service and under Section 19 of Article 4 of the Constitution the General 
Assembly shall never grant or authorize extra comepnsation.’’ 


Kansas.—Soldiers’ Bonus Upheld by Courts—Bills to Start 
Bonus Payments Introduced in Legislature.—On Feb. 16, ac- 
cording to the Kansas City ‘Star,’ the suit brought by the 
Attorney-General for the purpose of validating the $25,000,- 
000 bond issue authorized in the Soldier Bonus Act adopted 
by the voters last November, was dismissed and the Act held 
constitutional in all respects. (See V. 116, p. 432.) The 
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‘Star’ in a Topeka dispatch dated Feb. 16 said: 
The Kansas Supreme Court to-day handed down a decision upholding the 
constitutionality of the 25-milHon dollar State soldier bonus bond issue. 
he Supreme Court sustained the demurrer filed by the defense to the 
SS of the plaintiff. The original petition challenged the validity of the 
nd issue. In its summarized opinion to-day, the Supreme Court specific- 
ally denied each of the eight points raised by plaintiff's petition and outlined 
a total of ten reasons why the bonus law is valid. The opinion, in particu- 
lar, points out that the bonus law does not create any “‘inequality”’ or vio- 
late the bill of rights in the fact that it does not provide a bonus for the 
heirs of those who lost their lives in the service. This was one of the points 
on which the plaintiffs placed particular stress. 

The suit was a ‘‘friendly’’ one, brought by the State ez-rel. Attorney-Gen- 
eral Charles D. Griffith against Governor Davis, Frank J. Ryan, Secretary 
of State; N. A. Turner, State Auditor, and Adjutant General R. Neil 
Rahn, which officials constitute the board empowered by the bonus law to 

ut the Act into effect. The result of the decision is to establish a clean 

ill of health for the 25 million dollar bonds, thereby enhancing their mar- 
ket value when bids are to be sought. The bond issue is to be authorized 
at once by the State Compensation Board, the members said to-day. _ 
_ Immediately following the decision, Representative Gates of Kansas City 
introduced in the House four measures designed to clear up Somapeetey 
all controversies relative to the administration of the Bonus Act by the 
State Board appointed for that purpose. 

These bills wouJd create in each county a local board composed of the 





County Clerk, Probate Judge and Clerk of the Court, to distribute blanks | 


and receive bonus applications; give power to three members of the Board— 





the Governor, State Auditor and Secretary of State, two of whom are Re- 
publicans—to appoint a State Compensation Director at $5,000 a year: 
create a fund in the State Treasurer's department into which money ob- 
tained in bonus bond sales would be deposited and from which bonus al- 
lotments would be disbursed, and the fourth would protect those to whom a 
bonus is to be paid from assigning or disposing of the bonus before they re- 


ceive it and make the bonus money immune to liens 
in cases of wife desertion. if or attachment, except 


New Hampshire.—Constitutional Amendment To Be Voted 
on.—On Feb. 16 the Constitutional Convention at the re- 
quest of the General Court, passed a resolution submitting 
to the voters at an election to be held Mar. 13 the question 
of whether or not Articles 5 and 6 of the State Constitution 
shall be amended so as to give the Legislature the power 
to impose reasonable taxes. At present the Legislature 
may levy “proportional and reasonable assessments.”’ The 
object of the change is to remove the requirement that taxes 
be proportional, which, under the interpretation made by 
the New Hampshire Supreme Court, prevents the General 
Court from making, it is claimed, a more equitable dis- 
tribution of the tax burden. 


New York City, N. Y.—Assessed Valuation and Taz Raie 
for 1923.—On March 1 Comptroller Charles L. Craig filed 
with the Board of Aldermen schedules of the assessed valua- 
tions and tax rates for 1923. The total assessed value of 
taxable property is placed at $10,812,650,913, an increase 
of $352,051,043 over last year’s valuation. The tax rate is 
fixed at 2.74 for Manhattan, Brooklyn, Bronx and Queens, 
and 2.76 for Richmond. This is a decrease of one point for 
Manhattan and Bronx, two points for Brooklyn and Rich- 


mond, and five points for Queens. The following is taken 
from the New York ‘‘Times”’ of March 2: 


The tax rate for 1923 for the City of New York will be lower than last 
year's rate, according to schedules filed yesterday with the Board of Alder- 
ment by Comptroller Charles L. Craig. The rate for Manhattan, Brooklyn, 
the Bronx and Queens will be 2.74 and that for Richmond 2.76. This is 
a point lower than 1922 for Manhattan and the Bronx, two points lower for 
Brooklyn and Richmond and five points lower for Queens. 

Meeting in Special Session yesterday to receive the tax rolls from the 
Comptroller, the Aldermen referred the schedules to its Committee on 
Finance for adoption to-day. The rates are based upon real and pesca! 
properties with an assessed valuation of close to $11,000,000,000. he tax 
rate for 1923 based on each $100 of assessed value, compared with 1922, is 


as follows: 

1922. 1923. 1922. 
Manhattan RO 2.74 2.79 
ae Richmond 


2:78 
The Bronx 


In his report to the Aldermen the Comptroller stated that the total of 
the budget for 1923 was $353,350,975 67. The amount of the general fund 
is not stated under a recent amendment to the Charter, which gives the 
( oem ging! time to estimate upon the probable resources of some $5 ,000 ,000 
which the city lost through the bank tax decision. If this decision had not 
been adverse to the city the tax rate, according to the Comptroller, would 
have been still lower. The Comptroller’s figures show that there has 
been a large amount of building in each borough, stimulated by the tax 
exempt law, with Brooklyn in the lead. 

The following table shows the assessed valuation of real estate and 
personal estate in the several boroughs, exclusive of the amount of exemption 
from local taxation allowed on new dwellings: 

——Assessed Valuations of—— 

Real Estate. Personal Estate. 
__.....$6,177,890,668 $149,893 ,000 
_.... 926,682,418 16,974,900 
2,536,590 ,061 41,039,150 

804 ,004 439 7,242,550 ,246 ,989 

150,897 ,987 1,435,750 152,333 ,737 


$10,596 065,573 $216,585,350 $10,812,650,92:% 
The value of the real estate that has been exempted from local taxation 
under the emergency housing laws is $248,170,325, divided as follows: 
Manhattan, $22,932,000: the Bronx, $49,849,025; Brooklyn, $99,753,140: 
Queens, $66,507,610, and Richmond, $9,128,550. 
These valuations are subject only to State taxes and assessments for 
special improvements collectible with the tax levy. The total amount of 
taxes required to be raised in 192% is $295,197,238 96. 


New York State.—Legislature Passes Bonus Bill.—The 
people of New York State will again vote on a bonus measure. 
The Barnes resolution, providing for an amendment to 
Article 7 of the Constitution by the addition of a new section, 
to be known as Section 13, so as to allow the creation of a 
debt of $45,000,000 for the payment of a bonus to World 
War veterans, was adopted by the Senate on Feb. 28, and 
having been previously passed by the Assembly, now goes 
to the Governor. This resolution was passed by the last 
Legislature and when signed by the Governor will be ready 
for submission to the voters in the fall. 

hh 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ADA, Norman County, Minn.—BOND SALE.—The State of Minne- 
sota, has been awarded $28,000 414% electric light and power plant bonds. 
Denom. $1,000 and $2,000. Date July 1 1923. Int. ann. (July). Due 
serially 1928 to 1942, incl. Notice that these bonds would be sold to the 
State of Minnesota, was given in V. 116, p. 201. 

ALLIANCE CITY SCHOOL DISTRICT (P. O. Alliance), Stark 
County, Ohio.—BOND SALE.—The $70,000 5% bonds which were offered 
for sale on Feb. 19 (V. 116, p. 317) were awarded to Jelke-Hood & Co. of 
Chicago, for $73,220, equal to 104.60, a basis of about 4.40%. Date Mar. 
1, 1923. Denom. $1,000. Int. (M. & 8.), payable at the office of the 
depository of the school District. Due yearly on Mar. lasfollows: $1,000, 
1925, and $3,000, 1926 to 1948, inclusive. 

ANTONITO, Conejos County, Colo.—BOND ELECTION.—-BON)D 
SALE.—James N. Wright & Co. of Denver, have purchased approximately 
$60,000 6% electric light bonds subject to being voted at an election which 
is now being urged. 

APPANOOSE COUNTY (P. O. Centerville), lowa.—ADDITIONAL 
DATA.—The price at which George M. Bechtel & Co. of Davenport ac- 
quired the $23,000 funding bonds, reported sold to them in V. 116, p. 640, 
was par. The bonds were purchased on Jan. 2 of this year and are described 
as follows: Int. rate 434%. Denom. $1,000. Date Jan. 2 1923. Int. 
J. & Due Jan. 1 1943. 

ARCANUM SCHOOL DISTRICT (P. O. Arcanum), Darke County, 
Ohio.—BOND SALE.—An issue of $200,000 5% school bldg. bonds which 
was offered for sale on Dec. 15 1922 was purchased by the State Industria! 
Commission. Dated Dec. 15 1922. enom. $1,000. Int. A. & O. 
Due in 1948. 

ASHLAND SCHOOL DISTRICT (P. O. Ashland), Boyd County, Ky. 
—BIDS REJECTED—TO BE RE-OFFERED.—The $60,000 4% % schoo! 
bonds offered on Feb. 1 (V. 116, p. 201) were not sold, as all bids received 
were rejected. Bonds to be re-offered about May 1. Date July 1 1923. 
Due $3,000 yearly on Jan. 15 from 1924 to 1943, inclusive. 


Boroughs— 
Manhattan __. - 
The Bronx.--- 


Total. 
$6 ,327 ,783 ,668 
943 


943, 318 
2,577 629,211 
$11,246 
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BARNEY CONSOLIDATED SCHOOL DISTRICT (P. O. Barney); 
Brooks County, Ga.—BOND SALE.—The Hanchett Bond Co. of Chi- 
cago has purchased $20,000 6% school bonds at par and accrued interest. 
Denom. £500. Date Sept. 1 1922. Prin. and annual) interest (Sept.) 
payable at the National Park Bank, N. Y.City. Due on Sept. | as follows: 
$500, 1926 to 1929, incl.; $1,000, 1930 to 1951, incl., and $500, 1952. 
Notice of this sale was given in V. 116, p. 537, under the caption of ‘‘Barney; 
Ga.'’: it is given again as additional information has come to hand. 


BEE COUNTY (P. O. Beeville), Tex.— WARRANT SALE.—The 
Security Trust Company of Austin, has purchased $30,000 6°7, tech eradica- 
tion warrants at 95.60, a basis of about 6.60%. Denom $1,000. Date 
Feb. 151923. Int. ann. Feb. 15. Due Feb. 15 1933. 


BELGRADE, Gallaten County, Mont.—BOND SALE.—The $46,000 
water works bonds offered on Feb. 23 (V. 116, p. 317) were awarded to the 
Belgrade Water Co. as 5s at par. Date Jan. 1 1923. Due in 20 years: 
optional after 10 years. 


BLACKWELL, Kay County, Okla.—BOND DESCRIPTION—PRICE. 
—The $50,000 park bonds purchased by the City Sinking Fund as stated 
in V. 116, p. 741—are described as follows: Denom. $1,000. Date Feb. 
31923. Int. F.& A. 5%. Due Feb. 3 1928. The price paid was par. 

BOONE, Independent School District (P. O. Boone), Boone 
County, lowa.—BOND ELECTION .—On Miarch 12 $225,000 school impt. 
bonds will be voted upon, it is reported. 


BOULDER COUNTY SCHOOL DISTRICT NO. 3 (P. O. Boulder), 
Colo.— BONDS TO BE OFFERED SOON .—We are informed by Henry 
M. Sayre, Acting Secretary of Schools, that bids will be received soon for 
$284,000 5% coupon school bonds by the Secretary. Date Mar. 1 1923. 
Int. (M. & 8.), payable at the County Treasurer's office. Due $40,000 
vearly on Nov. 1 beginning 1926. 

BOWIE, Montague County, Texas.-BOND 
5°) water extension bonds voted on Dec 22—-V. 
disposed of. 

BOWLING GREEN, Wood County, Ohio.—BI DS REJECTED.— All 
bids rdfeived for $12,360 5% refunding bonds which were offered for sale 
Feb. 17 (V. 116, p. 317) were rejected. Bonds are being reoffered on Mar. 
) 


-_ 


SALE.—The $20.000 
116, p. 317—have been 


BRADENTOWN, Manatee County, Fla.—BOND SALE.—The 
$76,000 street paving and $10,000 sewer extension works and park impt. 
bonds offered on Feb. 23 (V. 116, p. 317) were awarded to the Hanchett 
Bond Co. of Chicago, as 5s at 98.28 and plus the cost of blank bonds and 
attorney's opinion. Denom. $1,000. Date Mar. 1 1923. Int. M. & 8. 
Due serially. 


BRAINERD SCHOOL DISTRICT (P. O. Brainerd), Crow Win 
County, Minn.— BOND OFFERING.—Sealed bids will be received until 
&% p.m. Mar. 5 by Louis F. Hohman, Secretary, Board of Education, for 
$35,000 5% refunding bonds. Date April 1 1923. Denom. $1,000. Prin. 
and semi-ann. int. (A. & O.),payable at the District Treasurer's office. 
Due $5,000 yearly on April 1 from 1925 to 1931, incl. A cert. check for 
5% of bid, required. 


BROWN COUNTY (P. O. Green Bay), Wisc.—-BOND SALE.—The 
First Wisconsin Co.. Henry CC. Quarles & Co., and the Second Ward 
Securities Co., all of Milwaukee, have purchased $605,C00 5°) tax-free 
highway improvement bonds at 102.93-—a basis of about 4.58%. Denom. 
$1.000. Dated Oct. 1 1921 and April 1 1923. Principal and semi-annual 
interest (A. & O.) payable at the County Treasurer's office. Due on 
Apri! 1 as fotlows: $14,000. 1923, $44,000. 1924 to 1927, inclusive, $56 000, 
1928, $21,000. 1929 to 1931, inclusive, $28,000, 1932 to 1936. inclusive, 
$40,000. 1937 to 1939, inclusive, and $36,000, 1940. Notice of the offering 
of these bonds to investors was given in V. 116, p. 847, the sale is now given 
as the price and other details have come to hand. 


BROWNFIELD INDEPENDENT SCHOOL DISTRICT P. QO. 
Brownfield), Terry County, Texas.—BOND ELECTION .—On March 5 
a proposition to issue $25,000 school building bonds will be submitted to a 
vote of the people at an election to be held on that date. 


BUFFALO, N. Y.—BOND SALE.—The Sinking Fund during the month 
of February was awarded $8,282 25 4°, local work bonds, dated Feb. 
15 1923. 

BOND SALE.—An issue of $50,000 underwater land bonds has been 
awarded to the Water Bond Sinking Fund. 


BURKE, Gregory County, So, Dak.—BOND OFFERING.—Bids will 
be received until 8 p.m. Mar. 9 by Kar! E. Zutz, City Auditor, for $10,000 
534% city-hall bonds. Denom. $1,000. Date Feb. 1 1923. Principal 
and semi-annual interest (F. & A.) payable at the First National Bank, 
Minneapolis. Due Feb. 1 1943. A certified check for 10% of amount 
bid, payable to the City. Treasurer, required. Notice of this offering 
was given in V. 116, p. 847; it is given again as.additional data have come 
to hand. 

BOND ELECTION.—A special election will be held on Mar. 12 to vote 
on the question of issuing $13,000 6% electric lighting and domestic pur- 
poses bonds. 


BURKE INDEPENDENT SCHOOL DISTRICT NO. 58 (P. O. Burke), 
Gregory County, So. Dak.—BONDS OFFERED.—J. F. Frame, Clerk 
of the School Board, received bids until 7:30 p. m. yesterday (Mar. 2) for 
$18,000 funding bonds. Denom. $1,000. Date Nov. 1 1922. Int. rate 
not to exceed 54%%. Due Nov. 1 1942, payable at the First National Bank, 
Minneapolis. A cert. check for 10% of issue, payable to the District 
Treasurer, required. 


BURLINGTON COUNTY (P. O. Mt. Holly), N. J.—BOND SALE.— 


Barr Bros. & Co., Inc., of New York were the successful bidders on Feb. 23 
for the issue of 5% coupon (with privilege of registration) road bonds 
offered on that date—V. 116, p. 641—on their bid of $137,708 73 for 
$134,000 bonds, equal to 102.76, a basis of about 4.42%. Date April 1] 
1923. Due yearly on April 1 as follows: $14,000, 1924 to 1932, inel., 
and $8,000, 1933. 


BUSTI UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Lakewood), 
Chautauqua County, N. Y.—BOND SALE.—On March | the Western 
Reserve Securities Corporation of Buffalo, bidding 107.229, a basis of 
about 4.39%, was awarded the $159,000 5°, school bonds. offered on that 
date (V. 116, p. 857). Date Maren 11923. Due $6,000 yearly on March ] 
from 1928 to 1952. inclusive. Other bidders. all of New York. were: 
Union National Corporation__ 106.90) Farson, Son & Co- 165.8] 
Geo. B. Gibbons & Co., Inc. _ 106.366. 


BUTLER COUNTY (P. O. Hamilton), Ohio.—BONDS NOT SOLD.— 
The $363,046 51 5° coupon bridge bonds which were offered for sale on 
Feb. 20 (V. 116. p. 433) were not sold. The bonds are to be re-offered. 
The following bids were received on Feb. 20: 

Name. Premium.| Name. Premium. 
Havden Miller&Co.,.Clev_$12,500 00; W.L.Slayton &Co..Toledo_$9.500 00 
Title Guar.& Tr.Co..Cin_ 10,171 46 Sidney Spitzer Co., Toledo_ 9,718 80 


CAMAS, Clarke County, Wash.—BONDS VOTED.—The Portlan 
‘‘Oregonian’’ on Feb. 17 said: ‘‘The municipal election held on Feb. 13 
in Camas, for the purpose of deciding whether or not the city was to issue 
$158,500 in bonds to take over the water works system resulted in a victory 
for the bond issue. The vote was 232 to 7. There was little or no opposi- 
tion to the measure, and as a result most of the Camas voters stayed ine 
doors because of the storm. 

“The city may take over the present system, which is valued at about 
$60,000, and add improvements, or it may start a new system of its own. 
The question is for the council to decide. The millage levy will be fixed 
later.”’ 


CAMERON, Milan County, Tex.—-BOND ELECTION RESCINDED .— 
We are advised that the election which was scheduled to take place on Feb. 
13 (V. 115, p. 2928) was rescinded and a new election may be called later. 
These bonds were purchased by the National Bank of Commerce of St. 
Louis, subject to being voted at the election, which was to have taken place 
on Feb. 13. Notice of this pre-election sale was given in V. 116, p. 433. 


CAMPBELL COUNTY (P. O. Jacksboro), Tenn.—BOND SALE.— 
The $126,0006% coupon road bonds offered on Feb.24(V. 118. p. 641) were 
awarded to the I. B. Tigrett & Co. of Jackson and Caldwell & Co. of Nash- 
ville, jointly, at plus a premium of $13,300, ogee! to 110.55, a basis of 
about §.09% ; ate April 1 1923. Due on April 1 as follows: $7,000, 
1933 to 1942, incl., and $8,000, 1943 to 1949, inclusive. 


D VILLAGE SCHOOL DISTRICT (P. O. Canfield), Ma- 
Mey MY Ohio,— BOND OFFERING.—Sealed bids will be received 








by J. W. Baird, Clerk of the Board of Education, until 12 m. Mar. 17 for 
the purchase of $5,000 5%% bonds. Auth., Secs., 7625-26-27-28 of the 
Gen. Code. Date Jan. 1 1923. Denom. $700, except 1 for $800. Int. 
J.&J._ Priy. and int. payable at the depository of the above school Dis- 
trict. Due on July 1 as follows: $700, 1925 to 1930, incl., and $800, 1931. 
A cert. check for $200, payable to the District Clerk, is required. 


CARQUINEZ SCHOOL DISTRICT, Contra Costa County, Calif .— 
BOND SALE.—The $240,000 5% school bidg. bonds offered on Feb. 19 (V. 
116, p. 538) were awarded to the Bank of Pinole of Pinole, at a premium 
of $6,336. equal to 102.64, Date Mar. 11923. Due on Mar. 1 as follows: 
$10,000. 1924 and 1925: $11,000, 1927: $12.000, 1927, 1928 and 1929: 
$13,000, 1930; $14.000, 1931 and 1932: $15,000, 1933; $16,000, 1934 and 


1935; $17 ,000, 1936; $18,000, 1937: $15,000, 1938 to 1940, incl., and $5,000, 
The following is a list of the bids received: 

Name. Premium. 
First National Bank of Crockett and American National Co, jointly - _. wks 
Oo y 


PT 
& Tucker, and William R. 


1941. 


Blyth, Witter & Co. and Bank of Italy (Bond Dept.) jointly--_. 

National City Co. and Anglo-London’' Paris Co., jointly- 

E. H. Rollins & Sons; Bond & Goodwin 
Staats Co., jointly 5,545 

Bank of Pinole, Pinole____-_-_. 6,336 


CARROLL COUNTY RURAL SPECIAL DISTRICT NO. 41 (P. O. 
Berryville), Ark.—BOND OFFERING.—S. A. Eden, Chairman, Board of 
Directors, will receive sealed bids until 12 m. Mar. 9 for $1,500 6% school 
bonds. Denom. $50. Due on Sept. 15 as follows: $100, 1923: $150, 
1924 and 1925; $200, 1926; $150, 1927; $200, 1928: $150, 1929 and $200, 
1930 and 1931. A cert. check for $100, required. 


CEDAR RAPIDS INDEPENDENT SCHOOL DISTRICT ‘P. O. 
Cedar Rapids), Linn County, Iowa.—DESCRIPTION —The $86.000 
4'2% refunding bonds awarded as stated in V. 116, p. 847, are described 
as follows: Denom. $1,000. Date Feb. 1 1923. Prin. and semi-ann. 
int. (F. & A.) payable at the School Treasurer's office, or may be collected, 
a Be ense, through Geo. M. Bechtel & Co. of Davenport. Due 
‘eb. 1 1943. 


CHARLESTON, Charleston County, So. Caro.—-BOND OFFERING. 
—W.S8S. Smith, City Treasurer, will receive sealed bids until 12 m. April 2 
for $500,000 4% coupon sewerage bonds. Denom. $1,000. Date March 1 
1925. Prin. and semi-ann. int. (M.&S8S.). payablein N.Y. City or Charles- 
ton at option of holder. Due March 1 1963, optional March ] 1943. A 
certified check for $2,500 on a bank satisfactory to the Treasurer, required, 


CHAUTAUQUA COUNTY (P. O. Mayville}, N. Y.—BOND SALE.— 
Barr Bros. & Co., Inc., and Blodget & Co., both of New York, bidding 
jointly, were awarded on March 1 the $250.000 5% coupon (with privilege 
of registration) road bonds. offered on that date (V. 116. p. 847) at 103.897, 
a basis of about 4.20%. Date April 1 1922. Due $150,000 April 1 1928 
and $100,000 April 1 1929. 


CHESTER COUNTY SCHOOL DISTRICT NO. 1 (P. O. Chester), 

. Caro. BOND SALE.—The $150,000 4!4°% coupon school bonds 
offered on Feb. 28—V. 116, p. 742—were awarded to the White Bank of 
Chester, and the People’s National Bank of Chester. jointly, at 97.50, a 
basis of about 4.72%. Date Jan. 1 1923. Due on Jan. 1 as follows: 
$2,000 1924 and 1925. $3,000 1926 to 1931. incl.. $4.000 19232 to 1938. inel.. 
$5.000 1939%5,000 1939 and 1940, $6.000 1941 to 1945, $7,000 1946 to 
1950, inel., $8,000 1951 and 1952 and $9,000 1953. 


CHILAN COUNTY SCHOOL DISTRICT NO. 19 ‘P. O. Wenatchee), 
Wash.—BOND SALE.—The State of Washington, has purchased $4,000 
514% school bonds at par. Due Feb. 1 1945. 


CHIPPEWA TOWNSHIP RURAL SCHOOL DISTRICT 
Doylestown), ayne County, Ohio.—BOND SALE.—The %60.000 
5% coupon bldg. bonds, which were offered for sale on Feb. 21 (V. 116. 
p. 538) were awarded to Sidney Spitzer & Co. of Toledo, for $61,043, equal 
to 101.738, a basis of about 4.79%. Dated Feb. 151923. Denom. $1,000. 
Int. M. & S. Due $3,000 yearly on Sept. 15 from 1924 to 1943. ine}. 
The following bids were also received: 

fame. Bid.| Name. Bid. 
W.L. Slayton & Co., Toledo_ $60,985 | Spitzer-Rorick Co., Toiedo__ $60,846 
Benj. Dancord Co., Detroit. 60,903/ Richard Parish & amson, 
Detroit Trust Co.,Detroit.__ 60,857! Cleveland. _-_-__. 60,768 
Otis & Co., Cleveland 60,852 | Stacy & Braun, Toledo__.____ 60,756 


CLACKAMAS COUNTY (P. O. Oregon City), Ore.—BOND OFFER- 
I NG.—Sealed bids will be received until 1 p.m. Mar. 19 by Fred A. Miller, 
County Clerk, for $246,070 5% road bonds. Date Mar. 11923. Denom. 
$1,000 and 1 for $70. Prin. and semi-ann. int. (M. & 8.), payable in gold 
coin at the fiscal agency of the State of Oregon, in N. Y. City. Due on 
Mar. lasfollows: $46,070, 1937, and $50,000, 1938 to 1941,incl. A cert. 
check for $10,000, required. The approving legal opinion of Teal, Winfree, 
Johnson & McCulloch will be furnished the successful bidder. 


CLEVELAND HEIGHTS, Cuyahoga County, Ohio.— BOND SALE. 
—On Feb. 24 the following two issues of 5° bonds, offered on that date— 
V. 116, p. 641—were sold to the Detroit Trust Co. of Detroit for $42.589 
(102.43) and interest, a basis of about 4.69%: 
$31.578 bonds. Date Feb. 15 1923. Due on Oct 

1924, $2,000, 1925, $1,000, 1926, $2,000, 
$2.000. 1929, $1.000, 1930, $2.000, 1931. 
1933, $1,000, 1934. $2,000, 1935, $1,000, 
$1.000, 1938, $2,000, 1939, $1,000, 1940. 
1942, and $2,000, 1943. 
10,000 bonds. Date March 1 1923. $1.C00 ve 
from 1924 to 1933 inclusive. 
The following bids were also received: 
Premium Premium 
Offered. | Offered. 
__. $683 00 Provident Sav. Bk. & Tr. Co_ $483 14 
W.L. Slayton & Co________ 673 29 Citizens Trust & Sav. Bank 373 28 
Stacy & Braun___________. 664 00 Seasongood & Mayer__. 365 00 

CLINTON, Vermilion County, Ind.—BOND SALE.— The $37 500 5% 
coupon refunding bonds, which were offered for sale on Feb. 21 (V. 116, p. 
538) were awarded to the Meyer-Kizer Bank of Indianapolis, at par 
and int, plus a premium of $393 75, equal to 101.05, a basis of about 4.78%. 
Date Feb. 21 1923. Denom.70 for $500 each, and 10 for $250 each. Int. 
F.& A. 21. Due $3.750 yearly on Feb. 21 from 1924 to 1933, incl. The 
following bids were also received: 

T.D.Sheerin & Co. ,Indianap $382 50! BolgerMosser& Williaman,Chi $315 00 
Hanchett Bond Co.,Chicago_ 287 50) Fletcher Sav .&Tr.Co.Indiap_ 38S 90 


CLINTON, Oneida County, N. Y.—BOND ELECTION .—According 
to the Utica ‘‘ Press’’ of March 1, an election will be held on March 20 
to vote on the question of issuing $6,000 5° Denom 
$500. 


COLFAX COUNTY SCHOOL DISTRICT NO. 42 (P. GO. Kiowa Va- 
ley), N. Mex.—BOND ELECTION .—An election will be held on Mar. 10 to 
vote on the question of issuing $20,000 6° 10-30-year (opt.) school bidg. 
construction bonds 


COLLIN COUNTY ROAD DISTRICT NO. 4 (P. O. McKinney), 
Texas.—ADDITIONAL INFORMATION.—We are advised that Ames, 
Emerich & Co. of New York were in joint account with the Mississippi 
Valley Trust Co. of St. Louis in the purchase of the $450,000 5%% road 
bonds—V. 116, p. 641. Denom. $1.000. Date March 11923. Prin. and 
semi-ann. int. (M. & 8.) payable in New York City or at the County 
Treasurer's office, at option of holder. Due serially on March 1 from 
1924 to 1953, inclusive. 


COLUMBUS SCHOOL CITY (P. O. Columbus), Bartholomew 
County, Ind.—BOND SALE.—The $55,000 444% coupon school bonds, 
which were offered for sale on Feb. 20 (V. 116. p. 742) were awarded to 
Gavin L. Payne & Co. of Indianapolis, for $55,277, equal to 100.509. a 
basis of about 4.45%. Date Feb. 201923. Denom. $1, Int. F.& A., 
payable at the Union Trust Co. of Columbus. Due yearly on Feb. 20 as 
follows: $3,000, 1925 to 1933. incl.; $4,000, 1934 to 1943, incl. The 
ee were also received: Harris Trust & Savings Bank of Chi- 
cago, $209, premium, and the Union Trust Co. of Columbus, $168, premium. 

COMPTON CITY SCHOOL DISTRICT, Los Amqotas County, Calif. 
—BOND OFFERING.—L. E. Lampton, County Clerk and Ex-Officio 
Clerk, Board of Supervisors, (P. O. Los A les) will receive sealed pro- 

Ils until 11 a. m. Mar. 5 for $57,000 5% school bonds. Denom. $1, ’ 

ate Mar. 1 1923. . an -ann. int., yable in lawful money 
of the United States, at the County Treasury. e on Mar. | as follows: 
$3,000, 1924 to 1940, incl., and $2,000, 1941 to 1943, incl. A cert. or 
cashier’s check for 3% of amount of issue payable to the , Board 


(P. O. 


1 as follows: 
1927, 
$1,000, 
1936, 
$2 000, 


$1 .578, 
$1,000. 1928, 
$2,000. 1937, 
194), #1.000, 
Due 


iriy on Oct. |! 


N.S. Hill & Co_. — 


fire truck bonds. 
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of Supervisors. required. The assessed valuation of the taxable property 
in school district for the year 1922 was $3,199,045, and the amount of 


a previously issued and now outstanding is $101,000. Population 
st.) 7,000. 


‘CORPUS CHRISTI, Nueces County, Tex.— WARRANT SALE.— 
We are advised by J. L. Arlitt of Austin, that he has purchased $63,892 
6% gas pipe line warrants. Denom. $1,000 and 1 for $892. Date Nov. 
15 1922. Prin. and semi-ann. int. (M. & N. 15), payable at the American 
Exchange National Bank, N. Y. City. Dueon Nov. l5asfollows: $5,892, 
1923; $6,000, 1924 to 1928. inclusive, and $7,000, 1929 to 1932, inclusive. 


CORPUS CHRISTI, Nueces County, Tex.—BIDS REJECTED.—All 
bids received for the $2.500,000 harbor construction sea wall bonds offered 
on Feb 17 (V. 116, p. 318) were rejected. This 1s the second time bids 
Bere 5 [eresten for these bonds, the first time being on Jan. 17.—V. 

p. 518. 


COTTAGE GROVE, Lane County, Ore.—BOND SALE.—Thr $13,000 
6%, Series ‘‘J’' impt. bonds offered on eb. 19 (V. 116, p. 742) were awarded 
to Robertson & Ewing of Portland, at 104.05, a basis of about 5.44%. 
Dec. 12 1923. Due Dec. 12 1933. 
mitted: 
Name. 

Robertson & Ewing. 
Ralph Schneeloch Co-_ 
G. E. Miller & Co________. 
Freeman, Smith & Camp Co. 


CRYSTAL SPRINGS, Copiah County, Miss.—BOND SALE.—The 
$15,000 5°4% sewer bonds recently validated (V. 116, p. 848) have been 
awarded to the Merchants’ Bank & Trust Co., at a premium of $137 50, 
equal to [00.81. 


CUYAHOGA COUNTY 'P. O. Cleveland), Ohio.—BOND OFFERING. 

A.J. Hebier, Clerk Board of County Commissioners, will receive separate 
sealed bids until 1! a. m. (Cleveland time) March 7 for the purchase at not 
less than par and accrued interest of each of the following two issues of 5% 
coupon bonds, in addition to receiving bids for the $30,000 4%4 % coupon 
special assessment Sewer Districts 1 and 2. Water Supply Improvement 
26 bonds, details of which were given in V. 116, p. 848: 
$21,449 19 bonds, issued in anticipation of the collection of special 

assessments heretofore levied against the taxable fronting 

ind abutting on Snow Road, from State road to Wooster 
pike in Parma Township. Denom. $1,000. except one for 
$449 19. Due yearly on Oct. 1 as follows: $2.000. 1924 and 
1925; $3,000, 1926; $2,000, 1927 and 1928: $3,000. 1929: $2,000. 
1930; $3,000, 1931, and $2,449 19, 1932. 
vonds, issued to pay the county’s portion of the cost and expense 
of umproving Snow Road, from State road to Wooster pike. in 
Parma Township. Denom. $1,000, eacept one for $1,347 57. 
Denom. $1.000. except one for $1,347 57. Due yearly on 
cae | aS follows: $7 .000, 1924 to 1931, inclusive, and $8,347 57. 
1932 

Date Feo. 1 1923. Principal and semi-annual interest (A. & O). payable 
at the County Treasurer’s office. The following applies to both issues: 
Authority, General laws of the State of Ohio, particularly Section 6929 of the 
General Code, and a resolution duly adopted by the Board of County 
Commissioners on Jan. 14 1923. Certified check on some bank other than 
the one making the bid. for 1°; of the amount of bonds bid for, payable to 
the County Treasurer, required. 


DALLAS, Dallas County, Tex.—BOND ELECTION .—According to 
the Dallas “‘News’’ of Feb. 22 the largest bond issue ever presented to the 
voters of Dallas, will be submitted in the April general election. An ordi 
nance calling for a vote on bond issue totalling $8,325,000 was passed on 
emergency ciause by the City Commission Wednesday afternoon (Feb. 21). 
Following are the bond issues, which were adopted: $5,000,000 for the 
water supply, which will care for construction of a large reservoir site: 
$1,000,000 for schools; $1,250,000 for street impt.: $500,000 for sewage 
disposal plants; $150,000 for sanitary sewer; $100,000 for fire stations, and 
$325,000 for parks. The ‘‘News’’ also states that: 

‘Mayor Sawnie Aldredge, commenting on the ordinance, said that ‘it 
was with the keenest regret that the Board of Commissioners decided 
to exclude the $1,500,000 for a greatly needed municipal auditorium, the 
municipal market issue of $500,000 and the art gallery of $200,000 

Would Increase Bonding Limit. 
_ “At _present the city is bonded up to within $190,000 of its $14,000,000 
limit, Mayor Aldredge explained. An amendment to the city charter, call- 
ing for an increase of the bonding limit from $14,000,000 to $25,000,000 
will be submitted to the general election and much importance hinges 
on the ratification of the proposed change.’ 


DAVENPORT, Scott County, lowa.—BOND SALE.—Geo. M. 
Bechtel & Co. of Davenport, have purchased the $250,000 bonds ‘‘to pay 
for excess paving and ‘inherited’ taxes,’’ offered on Feb. 23 (V. 116, p. 848) 
at a premium of $4,975. equal to 101.99, a basis of about 4.30%. Date 
Mar. 1 1923 Due yearly on Mar. 1 asfollows: $5,000, 1924 to 1933. inel.. 
and $20,000, 1934 to 1943, inclusive. 


DAVENPORT INDEPENDENT SCHOOL DISTRICT (P. O. Daven- 

rt), Scott County, lowa.—BOND ELECTION.—On March 12 $150,000 
»onds, to build three new additions to the intermediate schools at Daven- 
port, will be voted upon, it is stated. 


DAVIESS COUNTY (P. O. Washineton), Ind.— BOND OFFERING. 
Sealed bids will be received by ©. M. Vance, County Treasurer. until 2 p. 
m. Mar. 6 for the purcnase of 331.840 5% coupon road bonds. Date Mar. 
61923. Denom. $460 and $1,132. Int. M.&N Prin. and int., payable 
at County Treasurer's office. Due each 6 months beginning May [5 1924. 
The bonds are said to be free from State taxes. 


DAYTON SCHOOL DISTRICT (P. O. Dayton), Montgomery 
County, Ohio.——_BOND OFFERING.—C. J. Schmidt. Clerk-Treasurer of 
the Board of Education, wiil receive bids until 12 m. March 15 for the pur 
chase at not less than par and interest of $650,000 4%% coupon school 
building bonds, issued under authority of Sec. 7630-1. Gen. Code. Denom. 
$1,000. Date March 151923. Int M.&S8.15. Due yearly on Sept. 15 
as follows: $27,000, 1924 to 1934, incl., and $28,000, 1935 to 1947, inel. 
Certified check on a solvent bank or trust company in Ohio for 3% of 
amount of bonds bid for. payable to the above official, required. Bonds 
to be delivered and paid for on March 26. Legality to be approved by 
Squire, Saunders & Dempsey of Cleveland. 


DEADWOOD SCHOOL DISTRICT (P. O. Deadwood), Lawrence 
County. So. Dak.—BOND ELECTION.—An election will be held on 
March 20 to vote on issuing $250,000 school-building bonds. 


DE BEQUE, Mesa County, Colo.—PRICE.—The paid by Benwell, 
Phillips & Co. of Denver, for the 335,000 6% water extension bonds awarded 
to them, as stated in V. 116, p. 743—was 91. 

DECATUR, Morgan County, Ala.—-BONDS VOTED.—BOND OFFER- 
ING.—At an election held on Jan. 30 a proposition to issue $35,000 school 
bonds carried by a vote of 226 ‘‘for’’ to 6 ‘against.’ Bids will be received 
until Mar. 8 by E. W. Collier, City Clerk, for the above bonds. Int. rate 
5%%. Due April 1 1943. 

DELHI, Richland Parish, La._-BOND OFFERING.—Sealed bids will 
be received until 2:30 p. m. Mar. 27 by the City Clerk for $40,000 6% cou- 
pon sewer bonds Denom. $500. Date Mar. 11923. Prin. and semi-ann. 
int. (A. & O.), payable in Delhi or New York. A cert. check for $1,200, 
required. 

DES MOINES INDEPENDENT SCHOOL DISTRICT (P. O. Des 
Moines), Polk County, lowa.—-BOND ELECTION.—An election will be 
held on March 12 to vote on the question of issuing the following propo- 
sitions: 
$55,000 Stowe School bonds. 

75,000 Phillips Schoo! bonds. 

5,000 Brooks Schoo! bonds. 

20,000 Elementary School bonds. 

25,000 Adams School bonds. 

000 Wallace School bonds. 
.000 Nash School bonds. 

20,000 Hubbell School bonds. 

25,CO0O Perkins School bonds. | ,00G Rice School bonds. 

.000 Monroe School bonds. 300,000 Junior Hign School bonds. 
100,000 Junior High Schoo: bonds. 2,000 Roosevelt High School bds. 

65,000 Maple Grove School bonds. 60,000 Howe School bonds. 
136,000 Lincoln High Schoo! bonds. 60,000 McKinley School bonds. 

Notice of the election was given in V. 116, p. 743; it is given again as 
additiona! data has come to hand. 


Date 
The following is a list of the bids sub- 


Premium. Name. 


Premium. 


Western Bond & Mtge. Co__102.615 


‘Ladd & Tilton sas aniline: a 
'Lumbermen’s Trust Co. Bk__101. 


64,347 57 


| $500,000 Junior High Schoo. bonds. 
70,000 Cattell School bonds. 
45,000 Saylor Schooi bonds. 
90.000 Oak Park school bonds. 
200,000 Junior High School bonds. 
in School bonds. 
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DE WITT INDEPENDENT SCHOOL DISTRICT (P. O. De Witt), 
Clinton County, Iowa.—DESCRIPTION.—The $125,000 4%% new 
high school building bonds awarded as stated in V. 116. p. 848. are de- 
scribed as follows: Denom. $1,000. Date Feb. 1 19 Prin. and 
semi-ann. int. (M. & N.) payable at the First National Bank. Chicago. 
or may be collected, without expense. through Geo. M. Bechtel & Co. 
of Davenport. Due on Nov. 1 as follows: $3.000. 1929 to 1931 incl.. 
$4,000. 1932 to 1935 incl., $5,000. 1936 to 1938 incl., $6,000, 1939 to 
1942 inel., and $61,000, 1943. 


DONALDSVILLE, Ascension Parish, La.—BOND SALE.—The 
$45,000 street improvement and repair bonds offered on Feb. 14—V. 116. 
p. 318—were awarded to the Canal-Commercial Trust & Savings Bank of 
New Orleans. Date Oct. 15 1922. Due on Oct. 15 as follows: $3,500. 
1923: $4,000, 1924; $4,500, 1925 to 1927, incl.; $5,000, 1928; $5,500, 1929 
and 1930; $6,000, 1931, and $2,000, 1932. 


ELLIS, Ellis County, Kan.—BOND SALE.—The Fidelity National 
Bank & Trust Co. of Kansas City purchased on April 25 1922 $22,694 68 
5% paving bonds at par. Denom. $694 68 and $1,000. Date May 1 1922. 
Int. M. & N. Due serially (May 1) 1923 to 1942, incl. 


ELTON, Jefferson Davis Parish, La.—PRICE PAID.—The price paid 
for the $35,000 54% 30-year serial water works and ice plant bonds offered 
on Feb. 12, reported to the Hibernia Securities Co., Inc., of New Orleans 
in V. 116, p. 743, was par and interest. Bids were also received from the 
Canal-Commercial Trust & Savings Bank and Sutherlin, Barry & Co., 
Inc.. both of New Orleans. 


EMPORIA, Greensville County, Va.—BOND OFFERING.—W. W. 
Robertson. Town Clerk, will receive sealed bids until 12 m. March 15 for 
$100,000 public improvement bonds. Denom. $1,000. Date March | 
1923. Prin. and semi-ann. int. (M. & S.), payable at the Hanover National 
Bank, N. Y. City. Due March 1 1958. Legality approved by John C. 
Thomson, N. Y. City. Bonds to be prepared by purchaser. 


ERIE COUNTY (P. O. Sandusky), Ohio.—BOND OFFERING.— 
Sealed proposals will be received by Reuben G. Ehrhardt, Clerk of the 
Board of County Commissioners, until 10 a. m. Mar. 5 for the purchase 
at not less than par and int. of $5,800 5%% water impt. bonds. Auth., 
Sec. 6602-20 of the Gen. Code. Date Mar. 1 1923. Denom. $580. 
Int. M. & S. Prin. and int., payable at the County Treasurer's office 
Due $580 yearly on Sept. 1 from 1924 to 1933, incl. A cert. check (or 
cash) on some solvent bank in Sandusky, for 5% of the amount of bid, 
payable to the County Commissioners, is required. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE OFFERING.—The 
County Treasurer will receive bids until 11 a. m. March 9 for the purchase 
of $200,000 notes. Date March 10 1923, and maturing Nov. 10 1923. 


FALLS CITY, Polk County, Ore.—BOND SALE.—Starkey & Hubbs 
and the Western Bond & Mtge. Co., both of Portland, jointly, purchased 
$15,000 5% % electric light plant purchase bonds at par. Denom. $500. 
Date Feb. 1 1923. Int. F.& A. Dueon Feb. 1 from 1933 to 1943. Notice 
of this sale was given in V. 116, p. 642; it is given again as additional infor- 
mation has come to hand. 


FAYETTE COUNTY ROAD DISTRICT NO. 3, Texas.—BONDS 
REGISTERED.—tThe State Comptroller of Texas registered $50,000 5% 
serial road bonds on Feb. 19. 


FAYETTEVILLE, Cumberland County, No. Caro.—BOND OFFER- 
ING.—H. J. Me Buie, City Clerk, will receive bids until 12 m. Mar. 5 
for the purchase of $350,000 registerable as to principal water and sewer 
bonds (composed of $200,000 water works extension and $150,000 sanitary 
sewerage extension bonds). Denom. $1,000. Date Feb. 1 1923. _ Prin. 
and semi-ann. int. (F. & A.), payable in gold at the United States Mtge. 
& Trust Co.,N. Y. City. Dueon Feb. 1 as follows: $5,000, 1926 to 1933, 
incl.: $7.000, 1934 to 1941. incl.; $10.000, 1942 to 1952, incl., and $12,000, 
1953 to 1964, incl. Bidder to name rate of int. not to exceed 6%. A cert. 
check (or cash) upon an incorporated bank or trust company, for $7,000. 
payable to the City Treasurer, required. Delivery of bonds on or about 
Mar 22, in New York City, or, at purchaser's cost for delivery and exchange, 
at place of his choice. he bonds will be prepared by said United States 
Mtge. & Trust Co., which will certify to the genuineness of the signatures 
and seal thereon. The purchaser will be furnished the approving opion of 
Chester B. Masslich, New York City. Bids to be made on blank forms 
to be furnished by the above Clerk, or said trust company. 


FLEISCHMANNS, Delaware County, N. Y.-—-BOND SALE.—-The 
$10,000 5° fire department bonds which were offered for sale on Feb. 28 
(V. 116. p. 849), were awarded to Sherwood & Merrifield, of New York, at 
103.33, a basis of about 4.58%. Date Nov. 11922. Denom. $500. Inter- 
est semi-annual. Due $500 yearly on Nov. 1 from 1923 to 1942, inclusives 


FLEMING COUNTY (P. 0. Flemingsburg), Ky.—BONDS DEe 
FEATED.—At the election held on Feb. 24 the proposition to issue$225,000 
bonds for road purposes failed to carry by 465 votes. 


FLORALA, Covington County, Ala.—-BOND SALE.—J. li. Arlett 
of Austin, advises us that he has purchased $25.000 school and $10,000 
refunding 544° bonds. Denom. $500. Date July 1 1922. Prin and 
semi-ann. int. (J. & J.), payable at the Seaboard National Bank, N. Y. 
City. Due July 1 1942. 


FORT SMITH, Sebastian County, Ark.—BOND SALE.-——The 
$150.000 5% Paving District No. 16 bonds offered on Feb. 27—V. 116, 
p. 743-—were awarded to the First National Bank of Fort Smith at 99.25. 
Date April 1 1923. Due serially on April 1 from 1924 to 1933, inclusive. 


FREEPORT SCHOOL DISTRICT (P. O. Freeport), Armstrong 
County, Pa._-BOND OFFERING .—-Sealed bids will be received until 7:30 
p. m. April 2 by the President of the School Board for $155,000 444% 
coupon school bonds. Denom. $1,000. Date June 1 1923. Prin. and 
semi-ann. int. (J. & D.) payable in Freeport. Due yearly as follows: 
$25 .000. 1928: $5,000, 1929 to 1948, incl., and $6,000, 1949 to 1953. Certi- 
fied check for $500 required. Legality approved, it is stated, by the Arm- 
strong County Court. 


FREMONT COUNTY SCHOOL DISTRICT NO. 17 (P. O. Coaldale), 
Colo—DATE OF ELECTION.—AMOUNT.—The date on which the voters 
will pass on the question of issuing school bldg. bonds is Mar. 19. The amount 
of the issue is $248,000. Int. rate 4%% Due in 30 years, optional after 
15 years. These bonds have been sold to the United States Bond Co. of 
Denver, subject to being voted at said election. Notice of the sale was 
givenin V. 116, p. 743. 


GARDNER, Worcester County, Mass.—THMPORARY LOAN.—A 
temporary loan of $150,000 has been sold to F. 8. Moseley & Co. of Boston 
on a 4.28% discount basis. Due $50,000 Nov. 1, 8 and 22 1923. The 
following bids were also received: First National Bank, 4.83%; Old Colony 
Trust Co., 4.35%, and a $7 premium; Bond & Goodwin, 4.29%. 


GLACIER COUNTY SCHOOL DISTRICT NO. 60 (P. O. Glacier 
Park), Mont.—RATE OF INTEREST.—The $20,000 school bidg. bonds 
awarded to the State Land Board at par as stated in V. 116, p. 849-——bear 
6% int. and are described as follows: Denom. $500. Due in 20 years: 
optional after 15 years. 


GLOVERSVILLE, Fulton County, N. Y..-BOND OFFERING .—Bids 
will be received by E. A. James, City Chamberlain, until 10 a. m. March & 
for the purchase of $74,500 5% local impt. bonds. Date March 1 1925. 
Denom. $1,000, one for $500. int. M.&S8S. Principal and interest payable 
at the City Chamberlain's office or at the Mechanics & Metals Nat. Bank of 
N. Y. City. Due $16,500, 1924: $15,000, 1925 and 1926, and $14,000, 
1927 and 1928. Legality approved by T. R. Haviland, City Attorney, 
it is stated. A certified check for 2% of the amount bid is required. 


GONZALES, Gonzales County, Tex.—BONDS DEFEATED.—tThe 
proposition to issue $25,000 funding street impt. bonds submitted to a vote 
of the people at an election held on Feb. 20 (V. 116, p. 539) failed to carry. 


GOWANDA, Cattaraugus County, N. Y.—BOND SALE.—On Feb. 
234. 423 70 5% paving bonds were awarded to O'Brian, Potter & Co. of 
Buffalo, at 100.08. 

GRANBURY, Hood County, Texas.—BOND ELECTION.—On Mar. 
20 an election will be held to vote on the question of issuing $47 ,000 water 
and $28,000 light plant 6% bonds. Mrs. Neil Hirer, City Secretary. 


GRAYS HARBOR COUNTY SCHOOL DISTRICT NO. 100 (P. O. 
Montesano), ash.—-BOND SALE.—The State of Washington, has 
purchased $45,000 47° school bonds at par. Denom. $1. . Date 
‘‘as soon as accepted.’’ Int. semi-ann. Due serially. Notice that this 
District had sold $45,000 bonds was given in V. 116. p. 849 
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GREENBURG UNION FREE SCHOOL DISTRICT NO. 4 (P. O. 
Hastings-on-Hudson), Westchester County, N. Y..-BOND OFFERING. 
(has. C. Delanoy, Clerk of the Board of education, will receive sealed 
bids until 8 p. m. March 7 for the purchase at not less than par and interest 
of 50,000 5% school bonds. Dated March 1 1923. Denom. $1,000. 
Bonds are in coupon form, registerable as to principal only or both principal 
and interest. Prin. and semi-annual int. (M. & S.) payable in lawful 
money of the U.S. at the First Nat. Bank, Hastings-on-Hudson. A certi- 
fied check, payable to the order of the Board of Education for 2% of the 
amount of bonds bid for, drawn upon an incorporated bank or trust com- 
pany, payable to the Board of Education, required. Due on March 1 as 
follows: $1,000, 1924; $2,000, 1925 to 1948, incl., and $1,000, 1949. The 
bonds will be prepared under the supervision of the U. 8. Mortgage & Trust 
(\o., which will certify as to the genuineness of the signatures of the officials 
and the seal impressed thereon and the successful bidder will be furnished 
with the opinion of Hawkins, Delafield & Longfellow of N. Y. City that the 
bonds are binding and legal obligations of the Board. Official announce- 
ment states that there is no suit at law pending touching upon the validity 
of the bonds and that the district has never defaulted in the payment of 
principal and interest as the same have fallen due. Total bonded debt 
including this issue), $125.000: total assessed valuation of aJl real property 
in the district liable to taxation in October 1922. $8 253 ,1Q5: tax rate (per 
$1,000), $9,405. Population of the district in January 1923. 5,000. 


GREEN COUNTY (P. OQ. Monroe), Wisc.— BOND OFFERING.—E. L. 
Campbell, County Treasurer, will receive sealed bids until 2 p. m. Mar 14 
for $250,000 5% highway impt. bonds (part of an authorized issue of $3,- 
000,000). Denom. $500. Date April 1 1920. Prin. and semi-ann. int. 
payable at the County Treasurer's office. Due $125,000 on April 1 in 
1928 and 1929. A cert. check for $2,500, payable to the County Tresaurer, 
required. Legality approved by Chapman, Cutler & Parker of Chicago. 


GREENFIELD, Highland County, Ohio.—-BOND OFFERING.— 
Sealed proposals will be received by Glenn Shrack,. Village Clerk, until 12 
m. Mar. 17 for the purchase at not less than par and accrued int. of $15,000 
54%% sewer bonds. Date Sept. 1 1923. Denom. $1,000. Int. J. & D., 
payable at the People’s National Bank of Greenfield. Due $1.000 yearly 
on Sept. 1 from 1924 to 1938, incl. A cert. check for 2'4% of amount of 
bonds bid for, payable to the Village Treasurer, is required. Bonds to 
be deleivered and payed for within 10 days from time of award. 


GREENFIELD TOWNSHIP SCHOOL DISTRICT NO. 4 (P. O. 
Greenfield), Wayne County, Mich.—BOND SALE.—The First National 
Co. of Detroit. purchased an issue of $100,000 414° bonds on Feb 6. 
Date Feb. 15 1923. Denom. $1,000. Int. F. & A. 15. Prin. and int., 
payable at the First National Bank of Detroit. Due Feb. 15 1953. Bonds 
are now being re-offered to investors at a price to yield 4.30%. 

Financial Statement. 
Assessed valuation 1922___________. 
Tota! bonded debt (incl. this issue) — 
Population, official estimate, 1,509. 


GREENLAND TOWNSHIP CONSOLIDATED SCHOOL DISTRICT 
NO. 47 (P. O. Marion), No. Dak.—-BOND OFFERING.—-Bids will be re- 
ceived until 2 p. m. March 10 poy A. Jengenard, District Clerk, for the 
$11,000 54%% 20-year funding bonds recently voted—V. 116, p. 849. 


GUTHRIE TOWNSHIP (P. O. Park Rapids), Hubbard County, 
Minn.—BOND ELECTION.—A special election will be held on Mar. 13 
for the purpose of voting on a proposition of issuing to the State of Minne- 
sota, bonds in the aggregate of $5,000 bearing int. at a rate of not more than 

%, the proceeds to be used for the purpose of paying all outstanding town 
warrants and to build such roads as are necessary. A.M. Marks, Clerk. 


HANCOCK COUNTY (P. O. Bay St. Louis), Miss..-BOND OFFER- 
I NG.—-Sealed bids will be received until 11 a.m. Mar. 5 by A. A. Kergoshen, 
Clerk, Board of Supervisors, for $4,000 5% road and bridge bonds. A cash- 
ier’s check for £500, payable to Hancock County, required. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND SALE.—An 
issue of $6,000 5%% road bonds was sold on Feb. 21 to W. L Slayton & 
Co of Toledo for $6,049 20, equal to 100 82, a basis of about 4 92%. 
Dated Mar. 1 1923. Denom. $500. Int. M.& N. Due Sept. 1 1924. 


HANCOCK SCHOOL DISTRICT (P. O. Hancock), Haughton 
Count Mich.—-BOND SALE COMPLETED.—Apparently the sale of 
$275, 5% school bldg. bonds to John Nuveen & Co. of Chicago, which 
was being held up by litigation (V. 116, p. 744) has been consummated, for 
that firm is now offering the bonds to investors at prices to yield 444%. 
Denom. $1,000. Date Feb. 1 1923. Prin. and semi-ann. int. (F. & A.), 
payable at the First National Bank of Chicago. Due $10,000 yearly on 

eb. 1 from 1926 to 1952, incl., and $5,000 Feb. 1 1953. 

Financial Statement. 
Netimated true value of property. _-__. 
Assessed valuation for taxation (1992) 
‘Total bonded debt (this issue only) - _- 
Population (1920 Census) 7,527. 


HENDERSON GRADED SCHOOL DISTRICT (P. O. Henderson), 
Vance County, No. Caro.—BOND OFFERING.—-Sealed proposals will 
be received until 3 p.m. Mar. 12 by J. R. Teague, Secretary Board of Schoo! 
Trustees, for the following coupon (with privilege of registration as to prin- 
cipal or as to principal and interest) bonds: 
$100,000 school refunding bonds. Due on Mar. 1 as follows: $2,000 1926 

to 1931 inel. and $4,000 1932 to 1953 incl. 

50,000 schoo! bonds. Due on Mar. 1 as follows: $1,000 1926 to 1931 

incl. and $2,000 1932 to 1953 incl. 

Denom. $1,000. Prin. and semi-ann. int. (M. & S.) payable in gold coin 
at the United States Mortgage & Trust Co., N. Y. City. Bidder to name 
rate of interest. A cert. check (or cash) upon an incorporated bank or trust 
company for 2% of the amount of bonds bid for, payable to the Board of 
Trustees, required. Purchaser to pay accrued interest from date of bonds 
to date of delivery. Successful bidder will be furnished with the opinion 
of Reed, Dougherty & Hoyt of N. Y. City that the bonds are valid and 
binding obligations of Henderson Graded School District. 


HERINGTON, Dickenson County, Kans.—BOND ELECTION.—A 
special election will be held on Mar. 12 to vote on the question of issuing 
$19,000 McKinley school bldg. addition bonds. F.M. Thompson, Clerk, 
Board of Education says: ‘‘According to Sec. 10884, Gen. Statues. 1915. 
the same being Sec. 652 of the School Laws of 1919-20. We must offer these 
bonds first to the State School-Fund Commissioners.’’ 

yar pg my aan (P. O. sloceimner)» N. Y.—BOND OFFERING. 
—§. C. Bu A unty lreasurer, will sell at public aucti é 
March 12 the following 5% bonds: 2 ee oe ee 
$102,000 en wey sone. —_. of -° ao March 1 1921. Due 

early on Marc aS follows: $2, , 1935; $8,000, 1936 ? 

ncl., and $4,000, 1948. . a 

33,000 Improved road bonds, Series 1923. 


Date March 1 1923. 
yearly as follows: $2,000, 1928 to 1935, incl.. 
to 1952, incl. 


44,000 Improved road bonds, Second Series. 
ieee pe] yeasty on maarch Leen I See, te 1949, incl. 
. $l, -. Int.M.&Ss. ertified check for 10% of the : 
of Lap payable to the County Treasurer. required, rm oe 
GHLAND COUNTY (P. O. Hillsboro), Ohio.—BOND OFFERING 
—J. 8S. Kerns, County AF By will receive bids until 1 p. m. Mare 93 
for the purchase at not less than par and interest of $56,000 5% road 
improvement bonds issued_ under authority of Sections 6906-6956, Gen. 
Code. Denom. $1,000. Date March 1 1923. Prin. and semi-ann. int. 
Gs ‘— 8.); pape 3 rey Ys pe A Eis opie office. Due $7,000 yearly 
. » inclusive. . i ; 
oa ~ $500 vequivel. sive ertified check on a solvent 
HIGHLAND PARK, Wayne County, Mich.—BOND SALE.—Th 
Ace woe Pe! 7a Ce gt bw ‘sewer bonds, which were approved by aga 
) : b, p. 145 ave been sold arris : 
~ Bm serge} ARE, e been sold to Harris, Small & Lawson, 
HIGHLAND PARK, Dallas County, Tex.—BONDS REGISTERED 
a ae the State Comptroller of Texas registered the following 5% 
$25,000 park purchase and construction bonds. 
100,000 road, street and bridge bonds. 
125,000 water werks bonds. 


HILLSBOROUGH COUNTY SPECIAL TAX SCHOOL DISTRIC 
NO. 4, Fla.—ADDITIONAL INFORMATION.—The $10,000 6% ah! 
bonds, reported sold at 104 in V. 116, p. 539, are in denom. of $400 and are 
dated Jan. 11923. Int.J.&J. Due yearly from 1926 to 1943 incl. In 
reply to our question: *‘Can bonds be retired before maturity? When?’’ 
the answer given is: ‘* Yes, if holder will surrender.”’ 


$3 834,205 
366 000 


$7 500,000 
3,741,542 
inca cenee 275.000 


Due 
and $1,000, 1936 


Date March 1, 1923.. 








HOLYOKE, Hampden County, Mass.—BOND OFFERING .—Pro- 
posts will be received until 11 a. m. March 8 by Pierre Bonvouloir, City 
reasurer, for the following 4% gold coupon bonds: 
$220,000 highway bonds, dated Feb. 1 1923 and payable $22,000 Feb. 1 
in each of the years 1924 to 1933, inclusive. Int. F. & A. 
8,000 gas and electric light bonds, dated Jan. 1 1923 and payable $4,000 
Jan. 1 in each of the years 1924 to 1943, inclusive. Int. J.& J. 
_ Bonds may at any time be exchanged for registered bonds. Prin. and 
int. payable in gold coin at the Merchants National Bank, Boston, and in 
the case of registered, interest checks will be mailed by the City Treasurer. 
These bonds, it is said, are exempt from tasation in Massachusetts and are 
engraved under the supervision of and certified as to genuineness by the 
First National Bank of Boston; their legality approved by Storey, Thorn- 
dike, Palmer & Dodge, whose opinion will be furnished the purchaser. All 
legal papers incident to these issues will be filed with said bank, where they 
may be inspected at any time. Bonds will be delivered to the purchaser 
on or about. March 15 1923 at the First Nationas Bank of Boston in Boston. 


HOT SPRINGS, Fall River County, So. Dak.—-BOND SALE.—We 
are in receipt of the following telegram from J. A. Pfieter, City Auditor, 
regarding the 875,000 5% % sewer bonds offered on Feb. 26.—V. 116, p. 744: 
“Bonds drawing 5%4% interest were sold for par with accrued int. and a 
Substantial premium to Ballard & Co., Minneapolis."” The bonds are 
dated Dec. 1 1922, and mature yearly on Dec. 1 as follows: $6,000, 1932 
and 1933, and $7,000, 1934 to 1942, inclusive. 


HOUSTON COUNTY INDEPENDENT SCHOOL DISTRICT NO. 42 
(P. O. Caledonia), Minn.—BOND ELECTION.—A special election will 
be held on Mar. 14 to vote on issuing $30,000 414 % school building and fur- 
nishing bonds. Mrs. Frank H. Snure, District Clerk. 


HUGO SCHOOL DISTRICT NO. 44 (P. O. Hugo), Washington 
County, Minn.—BONDS DEFEATED.—A vote cf 156 to 70 defeated 
the proposition to issue $35,000 school construction bonds. which was sub- 
— to a vote of the people at the special election held on Feb. 10—V. 116, 
p. 643. 


. HUNTINGTON INDEPENDENT SCHOOL DISTRICT (P. O. Hunt- 
ington), Cabell County, W. Va.—BOND SALE.—The State of West 
Virginia has purchased $500,000 school bonds. 


HURON COUNTY (P. O. Norwalk), Ohio.—BOND ELECTION .— 
On April 3 the electors will vote upon the proposition of issuing $25,000 
fair bonds, according to reports. 


INDEPENDENCE, Cuyahoga County, Ohio.—BOND OFFERING.— 
Seaicd bids wii be received by E. F. Keiler, Village Clerk, until 12 m. 
March 13 for the purchase at not less than par and interest of $8,977 26 
5%% coupon Chestnut Road improvement bonds. Auth. Sections 3821, 
3939 and 6951 of the General Code. Date Jan. 1 1923. Denom. 1 for 
$477 <6 and 17 for $500. Int. A. & O. Principal and interest payable 
at the Village Treasurer's office. Due on Oct. 1 as follows: $977 26, 1924, 
and $1,000 from 1925 to 1932, incl. A certified check for 10% of the 
amount of bonds bid for, payable to the Village Treasurer, is required. 
Bonds to be delivered and paid for within ten days from date of award 
at the Village Clerk’s office. 


INWOOD TOWNSHIP SCHOOL DISTRICT (P. O. Cooks), School- 
craft County, Mich.—-BOND OFFERING.—Sealed bids will be received 
by James Jebo, Secretary, Board of Education, until] 12 m. Mar. 20 fer 
the purcahse of all or part of $50,000 5% bonds. Date April 1 1923. De 
nom. $500. Dueon April 1 as follows: $2,000, 1924 to 1928, incl.; $2,500, 
1929 to 1932, incl., and $3,000, 1933 to 1942, incl. A cert. check for 
$2,500, payable to the above school District, is required. 


IONIA SCHOOL DISTRICT (P. O. Ionia), Ionia County, Mich.— 
BOND SALE.—On Feb. 26 the following two issues of bonds, offered on 
that date—V. 116. p. 643—were awarded to the First National Co. of 
Detroit on a bid of $86,313, equal to 101.544, for 4%s, a basis of about 
4 40%: 
$35.000 bonds. Due $5.000 yearly on Jan. 15 from 1943 to 1949 inclusive. 

50.000 bonds. Due $5,000 yearly on Jan. 15 from 1943 to 1952 inclusive. 

Date April 6 1923. Int. Jan. 15 and July 15. 


IRONTON, Lawrence County, Ohio.—BOND OFFERING.—Sealed 
proposals will be received by Will Hf. Hayes, City Auditor, until 12 m. Mar. 
17 for the purchase of $37,450 54%% city’s portion, street impt. bonds. 
Auth., Sec. 3969 of the Gen. Code. Date Mar. 1 1923. Denom. $1,000 
and 1 for $450. Int. M. & N. Prin. and int., payable at the office of 
the National Park Bank of N. Y. City, or the First National Bank of Iron- 
ton. Dueon Mar. 1 as follows: $3,000 from 1925 to 1930, incl.: $4,000, 
1931 to 1934, incl., and $3,450, 1935. Acert. check for $500, payable to the 
city, required. Bonds to be delievered and paid for within 10 days from 
time of award. Purchaser to pay accrued interest. 

Financial Statement. 
Assessed valuation - Re Seon ELIE Pi ARO _$22,199,370 00 
Tax rate total 1923- ena a ae 2.220 
Tax corporation 
Bonded debt. 
General bonded debt 
Water works 
Special assessment Rei ee AAS, CAST EG 
Sinking fund bite 


504 ,00 

663 .300 00 
208 687 28 
217.926 18 


ISLE, Mille Lacs County, Minn.—BONDS DEFEATED.—At the 
election held on Feb. 13 (V. 116, p. 539) the proposition to issue $17,000 
negotiable coupon electric lighting system bonds failed to carry. Wm. 
Cordiner, Village Clerk. 


JEFFERSON PARISH SCHOOL DISTRICT NO. 1 (P. O. Gretna), 
La.—BOND SALE.—tThe Hibernia Securities Co., Inc., and Harris, Forbes 
& Co.. both of New Orleans, have jointly purchased $400,000 5% bonds. 
Denom. $1,000. Date Aug. 1 1922. Prin. and semi-ann. int. (F. & A.) 
payable in New York or New Orleans. Due on Aug. 1 as follows: $8,000 
1923; $9,000 1924 and 1925; $10,000 1926 and 1927; $11,000 1928 and 1929; 
$12,000 1930 and 1931: $13.00 1932; $14,000 1933 and 1934; $15,000 1935; 
$16,000 1936: $17.000 1937; $18,000 1938 and 1939; $19,000 1940; $20,000 
1941: $21,000 1942; $22,000 1943 and 1944; $25,000 1945; $26,000 1946 and 


$27,000 1947. ; 

Financial Statement. 
Estimated actual value taxable property 
Assessed valuation taxable property 


100 ,000 ,000 
26,712,952 
Total bonded debt, including this issue _ 400,000 

Population, 1920 Census, 21,563; present population (officially esti- 
mated), 25,000. 


JERSEY CITY, Hudson County, N. J.—BOND SALE.—On Feb. 23 
Dillon, Read & Co. and Barr Bros. & Co., Inc., both of New York, were 


the successful bidders for the $3,100,000 tax-free coupon (with privilege of 
registration as to principal only or as to both principal and interest) tax 
revenue bonds offered on that date (V. 116, p. 744), taking $800,000 as 
4%s and $2,300,000 as 4 4s at 100.037, a basis of about 4.42%. Denom. 
$1, . Date Feb. 1 1923. Prin. and semi-ann. int. (F. & A.) payable 
at the City Treasurer’s office. Due Aug. 1 1926. The above companies 
offered the bonds to investors as follows: 44s to yield 4.15% and the 
4\%s to yield 4.20%. Ir is said that these bonds are a legal investment 
for savings banks and trust funds in New York, New Jersey, Massachusetts, 
Connecticut and otber States. 


KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City), Jackson 
County, Mo.—BOND SALE.—The $1,000,000 44% % school bonds offered 
on Feb. 27—V. 116, p. 744—were awarded jointly to the Harris Trust & 
Savings Bank of Chicago and Stern Bros. of Kansas City (each firm taking 
half) at a premium of $28,100, equal to 102.81, a basis of about 4.28%. 
Date Jan. 1 1923. Due Jan. 1 1943. 


KENT COUNTY (P. O. Dover), Del.—BOND OFFERING .—John W. 
Arthur, County Treasurer, will receive bids until 12 m. March 20 for 
$500,000 444% gold coupon road bonds. Denom. $1,000. Date March ] 
1923. Prin. and semi-ann. int. (M. & S.) payable in U. 8. gold coin at 
the yprancss Bank, Dover. Certified check for 5% of amount of bid re- 
quired. 


KIMANA HIGHWAY DISTRICT (P. O. Kimana), Lincoln County, 
Idaho.—INJUNCTION TO PREVENT SALE OF BONDS MADE PER- 
MANENT.—It is reported that the injunction which was filed to restrain 
this district from sel $90,000 bonds has been made permanent. 


KNOX CITY, Knox County, Texas.—BONDS VOTED.—The $45,000 
5) % water bonds were voted at the election held on Feb. 13 (V. 116, p. 
Je 
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KOKOMO SCHOOL CITY (P. O. Kokomo), Howard County, Ind,— 
BOND OFFERING .—Sealed bids will be received until 10:30 a. m. Mar. 15 
for the purchase at not less than par, all or part of $125,000 school bonds 
at not to exceed 5% int. Denom. $5 Prin. and semi-ann. int., pay- 
able at the Citizen’s National Bank of Kokomo. Due $12,500 yearly from 
1926 to 1935, incl; optional after 8 years. A cert. check for 244% of the 
amount of bonds bid for, payable to the above school City, is required. 


AKE OF THE WOODS COUNTY CONSOLIDATED SCHOOL 
DISTRICT NO. 112 (P. O. "as a Minn.—BONDS VOTED .—At the 
reer -™ held on Feb. 14 (V. 116, 643) the proposition to issue $7,500 
4} % bonds carried by a vote of 44 tol. P.H. Stensing, District Clerk, 
says: “These refunding bonds are being taken out for purpose of clearing 
outstanding school warrants with the State of Minnesota.’ 


LAKE TOWNSHIP SCHOOL DISTRICT NO. 2 ,Macomb County, 
Mich.—BOND SALE.—A block of $60,000 5% 2- 30-year bonds has been 
awarded to the Detroit Trust Co. of Detroit, according to reports. 


LAKEWOOD CITY SCHOOL DISTRICT (P. O. Cleveland), Cuya- 
hoga County, Ohio.—BOND SALE.—The $150,000 5% school bonds 
offered for sale on Feb. 27—V. 116. p. 744—were awarded to Prudden & 

‘o. of Toledo, for $153,878, equal to 102.58, a basis of about 4.63%. Date 
‘April 11823. Due $10,000 yearly on Oct. 1 from 1924 to 1938, inclusive. 


LAMBERTON, Redwood County, Minn.—BONDS TO BE TAKEN .— 
In answer to hg oy regarding the result of the election held on Feb. 14 
‘V. 116, p. 643) F. A. Bersdorf, Village Clerk, says: ‘‘Have arranged for 
State money.”’ 


LAMOILLE CONSOLIDATED INDEPENDENT SCHOOL  DIS- 
TRICT (P. O. Lamoille), Marshall County, lowa.—BOND SALE ——* ae 
Ww hite-Phillips Co. of Davenport purchased $29.500 434 % bonds on Jan. 
at a premium of $278, equal to 100.942. In V. 116, “319, we re ported 
that two issues of bonds, aggregating $30,000 were to be offered on Jan. 29, 
this amount being taken from an official advertisement. 


LAREDO INDEPENDENT SCHOOL DISTRICT (P. O. Laredo), 
Webb County, Texas.—BOND ELECTION.—An election will be held 
to-day (Mar. 3) to vote on the question of issuing $75,000 school building 
5° 20-40-year (opt.) bonds. 


_LARMAR, Prowers County, Colo.—BOND OFFERING.—C. A. Lalz, 
City Clerk, will receive bids until Mar. 6 for an issue of paving bonds 
amounting to from $100,000 to $148,000. Probable rate of interest 6%. 


LATHROP, Clinton County, Mo.—BOND ELECTION .—An election 
will be held on March 20 vote on the question of issuing $60,000 water and 
$22,000 sewer bonds. 


LAVACA COUNTY (P. O. Hallettsville), Texas.— WARRANT SALE. 
—The $30,000 6% tick eradication warrants offered on Feb. 14—V. 116, 
p. 643—were awarded to the First National Bank of Shiner at 98. 


LAWRENCE COUNTY (P. O. Bedford), Ind.— BOND OFFERING .— 
Sealed proposals will be received by Robert Pitman, County Treasurer, 
—— 1 p. m. March 15 for the purchase of the following 4 %% county road 

ynds: 
$3 500 Fay por and Springville road in Marshall Twp. bonds. 

$175. Due $175 each 6 months from May 15 1924 to Nov. 
9,500 Guthrie and Bartlettsville road bonds 
Denom. $475. 
15 1933. 
Int. M. & N. 15. Bends payable at the County Treasurer's office. 


LEES SUMMIT SCHOOL DISTRICT NO. 79 (P. O. Lees Summit), 
Jackson County, Mo.—BIDS REJECTED—BOND SALE.—The $95 000 
4%% coupon high school building bonds offered on Feb. 15—V. 116, p. 

were not sold when offered on that date as all bids received were 
rejected. On Feb. 20 the bonds were sold at a e+ aa sale to the Fidelity 
National Bank & Trust Co. of Kansas City at Date April 1 1923. 
pea April 1 1943; optional any interest paying date after 5 years from date 
of issue. 


LE MARS INDEPENDENT SCHOOL DISTRICT (P. O. Le Mars), 
Plymouth County, Ilowa.—BOND ELECTION.—-An election will be held 
on Mar. 12 to vote on the question of issuing $150,000 high school bldg. 
bonds. R. J. Koehler, Secretary, Board of Directors. 


LEONIA SCHOOL DISTRICT (P. O. Leonia), Bergen County, 
N. J.—BOND OFFERING.—Sealed bids will be received until 8 p. m. 
March 13 by F. M. Fernalid, District Clerk, for the purchase at not less 
than par and accrued interest of an issue of 4% % coupon (with privilege 
of registration as to princip: al only, or both principal and interest) school 
bonds not to exceed $200,000, no more bonds to be awarded than will 
produce a premium of $1,600 over $200,000. Denom. $1,000. Date 
April 1 1923. Prin. and semi-ann. int. (A. & O.) payable in lawful mone y 
of the U.S. at the First National Bank, Leonia. Due yearly on April |] 
as follows: $4,000 1925 to 1938 incl., $5,C00, 1939 to 1944 incl., and 
$6,000. 1945 to 1963 incl. Certified check o.nan incorporated bank or 
trust company for 2% of the face amount of the bonds bid for, payable 
to the Custodian of School Moneys, required. The bonds will be pre- 
pared under the supervision of the United States Mtge. & Trust Co., whicn 
will certify as to tle genuineness cf the signatures of the officials and the 
seal impressed thereon, and the successful bidders will be furnished with 
the opinion of Hawkins, Delafield & Longfellow of N. Y. City that the 
bonds are binding and legal obligations of the Board Total bonded 
debt (including this issue), $337,000, sinking fund, $12,119 


LIBERTY, Sullivan County, N. Y.—BOND SALE. 
Merrifield. of New York, have been awarded $130,000 4% ‘ 
bonds at 102.245. a basis of about 4.31%. Date Nov. 
vearly on Nov. 1 from 1927 to 1952, inclusive. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 4 
Colo.—BOND SALE.—Boettcher, Porter & Co., 
chased $30,000 5%% school-building bonds. 
March 1 1923. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 1 (P. O. Hugo), 
Colo.— DATE OF ELECTION .—tThe date on which the voters will decide 
as to whether or not $48,000 4% % school building bonds shall be issued is 
March 12. These bonds have been sold to the United States Nat. Bank of 
Denver and Crosby, McConnell & Co. of Denver, subject to being voted 
at said election. Notice of this sale was given in V. 116, p. 745. 


LINDENHURST FIRE DISTRICT (P. O. Lindenhurst), Suffolk 
County, N. Y.—BOND OFFERING POSTPONED.—The offering of the 
$35, are fire house bonds which was to have taken place on Feb. 23 
—V. 116, p. 745—was postponed. 


LOCKESBURG SCHOOL DISTRICT (P. O. Lockesburg), Sevier 
Commty, Ark.—BOND SALE.—-According to the ‘‘Manufacturers Record”’ 
of Feb. 26 ao ,000 school bonds have been sold to M. W. Elkins & Co. of 
Little Roe 


LOGANSPORT SCHOOL CITY (P. O. Loge nsport), Cass County, 
Ind.—BOND SALE.—Harris Trust & Savings Bank of Chicago, has been 
awarded an issue of $160,000 4% % tax free coupon bonds and are reoffer- 
ing them to investors at a price to vield 4.30%. Date Feb. 15 1923. De- 
nom. $1,000 (except 16 bonds of $500 each). Int. J.& D. Prin. and int., 
payable at the School Treasurer's office. Due as follows: $5,000 each 6 
months from June 1 1924 to Dec. 1 1927, incl., and $7,500 each 6 months 
from June 1 1928 to Dec. 1 1935, incl. The bonds are said to be tax exempt 
in Indiana. 


Denom. 
15 1933. 
in Marshall Twp. bonds. 
Due $475 each 6 months from May 15 1924 to Nov. 


-—Sherwood & 
%, Water-supply 
11922. Due $5,000 


(P. O. Lemon), 
of Denvet, have pur- 
Denom. $1,000. Date 


Financial Statement. 
(As officially reported.) 
Assessed valuation for taxation ae _$24.415. 
Total debt (this issue included) 364. 
Population, 1920 Census, 21,626. 


LOS ANGELES, Los Angeles County, Calif.— BOND OFFERING .— 
Robert Dominguez, City C Jerk, will receive ponte bids until 10:30 a. m. 
March 8 for the foilowing 5% improvement bon 
$275,000 District No. 19 bonds. Due on April 1 a follows: $7,000, 1924 

to 1961, inclusive, and $9,000, 1962. 
100,000 District No. 18 bonds. Due on April 1 as follows: $3,000, 1924 
to 1955, inclusive, and $4,000, 1956. 

Denom. $1,000. Date April 1 1923. Princi val and interest payable at 
the City Treasurer’s office or at the Guaranty Trust Co., New York City. 
A certified check for 2% of the amount of each bid, payable to the City 
Treasurer, required. Legality approved by John C. Thomson, New Y ork. 


LOVE CITY VILLAGE SCHOOL DISTRICT (P. O. Love), Guernsey 
County, Ohio. BOND OFFERING.—Sealed proposals wil! be received 


€ 


35 
00 


5. 
5 


Ore.——BOND OFFERING.—M. M. Stastny, 





by John E. Bunson, Clerk-Treasurer, Board of Education, until 4 
March 17 for the purchase at not less than par and interest of 
6% bonds. <Auth., Section 7630-1 of the General Code. 
17 1923. Denom. $200. Prin. and ann. int. 

Due $200 on March 1 from 1924 to 1933 inclusive. 


LYNN, Essex County, Mass.—TEMPORARY LOAN.—A temporary 
loan of $100,000 has been sold, according to newspaper reports, to Esta- 
brook & Co. of Boston on a 4.12% discount basis. D: ated Feb. 28 1923. 
Due Oct. 13 1923. The following bids were also rece ‘ived: Central National 
Bank of Lynn, 4.19%, Old Colony Trust Co.. 4.20% anda = of $7, 
Security_Trust Co. of Lynn, 4.21%, 8. N. Bond & Co., 4.23%, Salomon 
Bros. & Hutzler, 4.24% and a premium of $11, and C. L. ‘Edwards, 4.25%. 


LYON COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 1 
(P. O. Lynd), Minn.—BOND OFFERING.—Bids will be received until 7 
p.m. Mar. 5 by R. W. Nicholson, Clerk of the School Board, for $45,000 
school bldg. bonds. Denom. $1 000. Date Mar. 1 1923. Prin. and semi- 
ann. int. (M. & S.), pay able at place to be named by successful bidder. 
Int. rate not to exceed 5%. Due on Mar. 1 as follows: $1,000, 1928 to 
1937, incl., and $35, 000, 1938. A cert. check for 10° of amount bid, 
payable to the District Treasurer, required. 


LYONS CITY_INDEPENDENT SCHOOL DISTRICT (P. O. Lyons 
City), Clinton County, lowa.—BONDS DEPEATED.—At the election 
held on Feb. 9—V. 116, p. 43: 5—the $125,000 school erection bond issue 
submitted to a vote of the people on that day failed to carry. 


gids ~5 (0 in COUNTY ROAD DISTRICT NO. 2 (P. O. Brady), 
Texas.—BOND SALE.—An issue of $30,000 road bonds has been pur- 
chased by F. B. King of Austin at 90. 


McMINNVILLE, Yamhill Count 

bids will be received until 7:30 p. m. Ma 

for the following impt. bonds: 

$12,704 91 impt. bonds, Series, 1923, issued under Bancroft Bonding Act. 
Denom. $500 and 1 for $207 91. Due Mar. 1 1933, subject to 
redemption at citys option, at 1 year after date. 

6,000 00 general street impt. bonds. Denom. $500. Due $2,000 yearly 

on Mar. 1 from 1938 to 1940, inclusive. 

Date Mar. 1 1923. Prin. and int., payable in gold coin of the United 
States, at the City Treasurer's office. Sep: irate bids will be received for the 
purchase of the improvement bonds issued under the Bancroft Bonding Act 
and for the general improvement bonds, and all bids must be accompanied 
oy! Lg ert. oth: on a responsible bank for 5% of the face value of the bonds 
»id for. 


MACKSBURG VILLAGE SCHOOL DISTRICT (P. O. Macksburg), 
Washington County, Ohio.—BOND SALE.—The $40. 000 : 4% school- 
house bonds which were offered for sale on Dec. 15 (V. 116, 2501) were 
awarded to Ryan, Bowman & Co. of Toledo for $140, 100, count to $100.25. 
The successful bidder also furnished and printed bonds. Dated Nov. 1 
1922. Denom. $1,000. Int. M. & 8S. Principal and interest payable at 
1 sy Clerk’s office. Due $2,000 yearly on Sept. 1 from 1924 to 

942, inclusive. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING.— 
Bids will be received by Earl C. Morris, County Treasurer, until 10 a. m, 
March 15 for the purchase at not less than par and interest of $15,000 5% 
Mary B. Boland et al. free concrete road, Anderson Twp., bonds. Date 
March 15 1923. Denom. $750. Int. M. & N. 15. Principal and int. 
payable at the County Treasurer's office. Due $750 each 6 months from 
May 15 1924 to Nov. 15 1933. 


MADISON COUNTY (P. O. Madison), Va.—BOND SALE. 
S. Rosentiel Co. of Cincinnati has purchased $263,000 6% road bonds 
at 105.25. Denom. $1,000. Date Feb. 1 1923. Int. F. & A. Due in 
30 years; optional after 10 years. 


MADISON INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 
Madison), Lake County, So. Dak.—BOND ELECTION.—An election 

will be held on Mar. 20 to vote on the question of issuing $65,000 5% 20- 
year school bonds. 


MAHASKA, Washington County Kans.—-BOND SALE.—The $12,000 
5'4% electric light bonds registered by the State Auditor of Kansas, on 
Jan 31 (V. 116 p. 643) have been purchased by the Kansas Securities Co., 
at 101. Denom. $600. Date Nov. 1 1922. Int. M.& N. Due serially 
1 to 20 years. 

MALIN IRRIGATION DISTRICT (P. O. Malin), Klamath County, 
Secretary Board of Directors, 
will rece ive sealed bids until 2 p. m. Mar. 26 for $100,000 bonds at not to 
exceed 6% interest. Prin. and semi-ann. int. payable at the office of the 
County Treasurer or at the fiscal agency of the State of Oregon in N. Y. 
C ity, at option of holder. Due serially from date of issue as follows: $4, 000 
in 5, 6,7and8 years; $5,000 in 9 and 10 years; $6,000 in 11, 12 and | 3 years 

7,000 in 14 and 15 years: $8,000 in 16, 17 and 18 years, and $9,000 in 19 
and 20 years. Cert. check for 5% of the par value of the bonds bid for 
required. The sale of the bonds is subject to prior confirmation of the or- 
ganization proceedings and the authorization of the bonds by the Circuit 
Court of the State of Oregon for Klamath County, and the procurement 
of certification thereof by the Oregon Irrigation Securities Commission. 


MANASSA, Conehos County, Colo.—BOND E (LECTION-~BOND 
SALE.—James N. Wright & Co. of Denver have purchased $5,000 6% 
renee light bonds subject to being voted at an election to be held on 
April 3. 


MARLETTE, Sanilac County, Mich.—BONDS VOTED.—At an elec- 
tion held on Feb. 12 an issue of $16,000 sewerage system bonds was voted. 
The vote stood 184 ‘‘for’’ to 5 ‘‘against.’’ 


MARSHALL COUNTY (P. O. Plymouth), Ind.— BOND OFFERING .— 
Sealed bids will be received by Rolland E. Cook, County Treasurer, until 
2 p.m. March 12 and if the bonds are not sold, the offering will continue 
from day to day until the bonds are sold, for the purchase at not less than 
par and interest of the following 44%% highway improvement bonds: 
$15,000 Perry Brewer et al., road bonds. Denom. $740. Due $740 each 

6 months from May 15 1924 to Nov. 15 1933. 
13,000 E. J. Richardson et al., road bonds. Denom. rt Due $640 
each 6 months from May 15 1924 to Nov. 15 193: 
Dated Feb. 15 1923. Int. M. & N. 15. 


MARSHALL COUNTY (P. O. Warren), Minn. 
A. G. Lundgren will receive sealed bids until 2 p. m. Mar. 15 for $39,900 
6°; ditch bonds. Date April 1 1923. A cert. check for bor of amount of 
bonds bid for, payable to the County Treasurer, required. 


MARTIN COUNTY (P. O. Shoals), Ind.— BOND SALE.—The $75,000 
444% road bonds which were offered for sale on Feb. 19 (V. 116, p. 540) 
were awarded to the First National Bank of Loogootee at par and int. Dated 
Feb. 10 1923. Due in 20 equal payments. 


BOND OFFERING.—Sealed bids will be received by William Dustin 
County Treasurer, unti 121 m. March 3 1923. Denom. $640. Due 
each 6 months from May 15 1924 to Nov. 15 1933, inclusive. 


MESA COUNTY SCHOOL DISTRICT NO. 10 (P. O. De Beque), 
Colo.—-BOND ELECTION—BOND SALE.—Geo. N. Vallery & Co. of 
Denver have purchased $20,000 school bonds subject to being voted at 
an election to be held soon. 


MILAN COUNTY ROAD DISTRICT NO. 26 (P. O. Cameron), 
Texas.—-BONDS BEING OFFERED.—J. T. Kemp, County Judge, is 
now offering $22,000 54% road bonds at not less than par and interest. 
Denom. $1,000. Date Sept. 11 1919. 


MINNEAPOLIS, Minn.—-AUDITORIUM BILL SIGNED BY GOV- 
ERNOR PREUS.—Governor J. A. Preus late Feb. 13, according to the Min- 
neapolis “Journal,” s ~ ed the Minneapolis Auditorium bill, empowering 
the City Council to sell $3,000,000 to build an auditorium if the voters take 
favorable action on such a proposal in a referendum. The signature of the 
Governor makes the enabling Act a law. 

BIDDERS.—Other bidders for the seven blocks of 444% bonds, aggre- 
gating $1,350,000, which were awarded to the Bankers Trust Co., El- 
dredge & Co. New York, and the Wells-Dickey Co. of Minne: apolis, for 
$1,392,822, equal to 103.172, a basis of about 4. 20% (V. 116, p. oo »), were: 
Lane, Piper & Jaffray, Inc., Minneapolis -- $1,383, 175 00 
Metropo itan National Bank, Minneapolis 
Guaranty Company of New York 
E. H. Rollins & Sons, New York : 
Barr Bros. & Co., Inc., N. Y., and Ballard & Co., Minneapolis 1,378, 
Harris Tr. & Savings Bank, © hicago, and Nat. City Ce., N.Y. 1,371,722 00 
Estabrook & Co., N. Y., and Minnesota L. & Tr. Co., Mnpls_ 1,386,045 00 


3 m, 
2,000 
Date March 
payable at Love City. 


Ore.— BOND OFFERING.—Sealed 
ar. 6 by G. G. Shirley, City Recorder, 
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First Trust & Savings Bank, Chicago, Hannahs, Ballin & Lee, 
N. Y., Merchants L. & Tr. Co., Mnpls., and the Detroit 
Trust Co., Detroit - - wae 

Wm. R. Compton Co., N. Y., Old Colony Trust Co., Boston, 
Minneapolis Tr. Co., Mnpls.. and Stacy & Braun, N. Y - - - - 

Hallgarten & Co... N. Y., and Northern Trust Co., A. G. 
Becker & Co., Ames, Emerich & Co. and Kean, Higbie & 
Co., Chicago______. Si Ne RE REX RPE _. 1,385,100 00 

First National Bank, N. Y.. Redmond & Co.,N.Y.,B.J. Van |. Ca 
Ingen & Co., N. Y., and Richards, Parish & Lamson, Cleve. 1,384,843 50 
OTHER BIDDER.—A syndicate composed of the First National Bank 

of N. Y., Redmond & Co., N. Y., B. J. Van Ingen & Co., N. Y., and 

Richards, Parish & Lamson, Cleveland, submitted a bid of par plus a 

$12,300 premium for 414s for the $914,890 25 special street impt. bonds 

which on Feb. i4 were awarded to Eldredge & Co., N. Y., Wells-Dickey & 

Co. of Minneapolis and the Bankers Trust Co. of N. Y. for par plus a prem- 

ium of $12,325 (not $12,235 asstated in V. 116, p. 745), equal to 101.547. 


MINNESOTA (State of).—BOND SALE.—On Jan. 23 Lane, Piper & 
Jaffray, Inc., of Minneapolis purchased $146,000 4'2% armory Con- 
struction bonds at a premium of $3,616 50, equal to 102.477, a basis of 
4.33%. Denom. $1,000. Date Jan. 1 1923. Int. J. & J. Due on 
Jan. 1 as foilows: %26,000, 1938; $28,000, 1939; $42,000, 1940; $23,000, 
1941, and $27,000, 1942. 


MITCHELL COUNTY (P. O. Colorado), Texas.PURCHASERS 
The $115,000 5% court house construction bonds reported sold in V. 116. 
. 851, were purchased by the Southwestern Securities Co. of Amarillo and 
fanold & Co. of Kansas City 


MOBILE, Mobile County, Ala.--BONDS VOTED.—-At an election 
held on Jan. 23 a yw to issue $700,000 5° 20-year school bonds 
carried by a vote of 2.756 ‘for’ to 300 “against.” 


MONMOUTH COUNTY (P. O. Freehold), N. J.—BOND OFFERING. 
—Sealed bids will be received until 11 a. m. March 21 by C. Asa Francis, 
County Treasurer, for the following three issues of 44% coupon bonds, 
no more bonds of any issue to be awarded than will produce a premium of 
$1,000 over the amount offered. - 
$925,000 road bonds. Due yearly on March 15 as follows: $40,000, 1925 

to 1932, incl.. and $55,000, 1933 to 1943, incl. f 
248,000 bridge bonds. Due yearly on March 15 as follows: $6,000, 1925 
to 1928, incl.; $8,000, 1929, and $9,006. 1930 to 1953, incl. 

40,090 tuberculosis hospital bonds. Due yearly on March 15 as follows: 

$3,000, 1925 to 1937, incl., and $1,C00, 1938. 

Denom. $1,000. Date March 15 1923. Prin. and semi-ann. int. 
(M. & 8S.) payable at the County Treasurer's office. Certified check for 
2% of the bonds bid for, pavable to the County Treasurer, required 
Legality approved by Caldwell & Raymond, New York. Bids to be on 
forms furnished by the county. 


MONTGOMERY COUNTY (P. O. Conroe), Tex. BOND OFFERING. 
—W. H. Lee, County Judge. will receive sealed bids until 2 p. m. Mar. 14 
for £120,000 5°4° road bonds. <A cert. check for %2.000, required. Due 
serially 

MORRISTOWN, Rice County, Minn.— BONDS VOTED.—At a special! 


election held recently 340,000 water works bonds were voted by a count of 
208 ‘for’ to 47 ‘‘against.”’ 


MURFREESBORO, Rutherford County, Tenn.— BOND OFFERING. 
——Sealed bids will be received until 12 m. Mar. 15 (to be sold at 2 p. m.) by 
J. HE. Stockard, City Recorder. for the following 5% bonds: 
$7 .000 coupon bonds Due Oct. 1 1942. 
14,000 bonds Due yearly on Oct. 1 as follows: $1,000, 

incl., and %2.900. 1929 to 1932. inclusive. 

Denom. $1 ,00€ Date Oct. 21922. Prin. and semi-ann. int. (A. & O.), 
payable at the Chemical National Bank. N. Y. City. A cert. check for 
2% of bid, required. The city will pay for costs of opinion by accredited 
bond attorney 


NASHUA, Hillsborough County, N. H.—TEMPORARY LOAN.—A 
temporary loan of $190.000, dated Barch 5 and maturing Dec. S&S 1923, 
was awarded to S. N. Bond & Co. of Boston, on a 4 20% discount basis, 
plus $8 premium. 


NEEDLES HIGH SCHOOL DISTRICT (P. O. San Bernardino), 
San Bernardino County, Calif.—BOND SALE.—The Farmers’ Exchange 
National Bank of San Bernardino, has been awarded $58,125 5'¢ high 
schoo! bonds at a premium of $300, equa! to 100.51. Denom. $775. Date 
Feb. 1 1923. Due serially 1924 to 1928, inclusive. 


NEW BRITAIN, Hartford County, Conn.—BOND SALE.—The 
$100,000 444% coupon sewer bonds offered on Feb. 27——V. 116. p. 851— 
were awarded to KF. H. Rollins & Sons of Boston at 101.639 and interest, a 
basis of about 4.05%. Date Aug. 1 1922. Due $5,000 yearly on Aug. | 
from 1923 to 1942. incl. Other bidders were: 
Redmond & Co., N.Y 101.2861 R. L. Day & Co., 
Fairchester Securities Co.., 
Greenwich, and Hamiiton 
N.Y 


1,378,087 00 
1,385 .680 50 


1925 to 1928, 


soston. 

Conning & Co., Hartf 101.059 
B.J. Van Ingen & Co., N.Y.101.034 
A. Gill & Co.,N. 101.138)| Ballard & Co. and Judd & 
Estabrook & (o.,. Bost . and | Co., Hartford. 100.9784 

Putnam & Co., Hartford__ 101.130) Harris, Forbes & Co... N.Y_100.931 
Eldredge & Co.. Boston 101.082 R.M. Grant & Co., Boston. 100.835 
Blodget & Co.. Boston 101.080 


NEWCOMERSTOWN SCHOOL DISTRICT (P. O. Newcomers- 
town), Tuscarawas County, Ohio.—-BOND SALE.—The $125.000 5 
coupon school bonds which were offered for sale on Feb. 23 (V. 116, p. 644) 
were awarded to Richards, Parish & Lamson of Cleveland, for $128.45s. 
equal to 102.766, a basis of about 4.72%. Date Jan. 1 1923. Denom. 
$5,000. [nt (A. & ©.). payable at the Clerk-Treasurer’s office. Due 
$5 000 yearly on Oct. | from 1924 to 1948, incl. The following bids were 
= received 

Name. 


Premium. | 
A.T .Bel!l & Co..Toledo 


__$3.5- 
Keane, Higbie & Co. Detroit ,3,2 
Kinsey & McMahon, Toledo 3.1 

i 


Na me. Premium. 

00|W.L.Slayton &Co. ,Toledo_$2,968 75 

iC. W. MecNear & Co. Chi 2.856 00 

: |Wm.R.Compton Co.,Chic_ 2,589 90 

Benj.Dansard &Co.,Detr_. Otis & Co... Cleveland. 2,555 00 
Detroit Tr. Co., Detroit 43.065 00 


aie FEC ANS. a ON DP OF FERING.—R. M. Murphy. 
sioner o ublic Finances, will receive sealed bids until _m. 
26 for $1,050,000 paving bonds. ao 


NEWPORT NEWS, Warwick Count Va.—BOND SALE.—The 
$150,000 5% coupon school bonds offered on Beh. 26—V. 116, p. 745- were 
awarded to Bolger, Mosser & Willaman of Chicago at a premium of $13,020. 


ual to 108.65, a basis of about 4.51%. Date M:; 9 ; 
March 1 1958. 1% ate March 1 1923. Due 


NEW PRAGUE, Le Sueur County, Minn.—BOND SALE.—The Min- 
nesota Loan & Trust Co. of Minneapolis, purchased $100.000 4 34 % bonds 


1 A yd Hat par. Denom. $1,000. Date Jan. 1 1923. Int. J. & J. Due 


NEW YORK CITY.—TEMPORARY LOANS.—During the month of 
February this city issued short-term securities in the aggregate of $31.390.- 
ou. Consisting of revenue bills, special revenue bonds and corporate stock 

Revenue Bills of 1923. 
Amount. Int.Rate. Maturity. DateSold. 
$1,000,000 44° May 7 1923 Feb. 1: 
4,000,000 414% July 13 1923 Feb. 
June 15 1923 Feb. 
% July 13 1923 Feb. 
» July 21923 Feb. 16 
» July 13 1923 Feb. : 
2» July 21923 Feb. : 
% June & 1923 Feb. : 
1,000,000 453% April 13 1923 Feb. : 
1,000 000 434° May 10 1923 Feb. 
1,000,000 444% May 31 1923 Feb. : 


| 
73 
& 
6 


(C‘om- 
March 


Corporate Stock Notes. 
Various Municipal Purposes. 
Amount. Int.Rate. Maturity. DateSold. 
$1,500,000 414% Dec. 14 1923 Feb. 13 
f % Dec. 14 1923 Feb. 

19 1923 Feb. 1! 
. 14 1923 Feb. : 
15 1923 Feb. 2 


14 1923 Feb. : 
{ On or before | Feb. : 
|\Feb. 23 1924) 

Rapid Transit. 
$400,000 4% On or before | Feb. 
Feb. 23 1924) 

250,000 4% On or before | Feb. 2: 
Feb. 23 1924| 


500,000 4% 


Special Revenue Bonds of 1923. 
$500,000 4% % Feb. 13 1924 Feb. 1 
500,000 44% Feb. 14 1924 Feb. 
1,000,000 4% | Onor before} Feb. 23 

| Dec. 31 1924! 











Dock. 
$200,000 4% f On or before | Feb. 2 
(Feb. 23 1924) 














NIAGARA FALLS, Niagara County, N. Y.—PRICE.—The price 
paid by O'Brian. Potter & Co., Buffalo, for the $833,987 44% bonds. 
which were awarded to them on Feb. 21 (V. 116, p. 746) was $839,435 54. 
equal to 100.60. a basis of about 4.16%. Associated with the above 
company in acquiring the bonds were the Marine Trust Co. and the Fidelity 
Trust Co., both of Buffalo. 


NILES, Trumbull County, Ohio.—BOND OFFERING.—Sealed pro- 
posals will be received until 2 p. m. Mar. 27 by Homer Thomas, City Aud- 
itor, for the purchase at not less than par and accrued int. of $19,000 5% 
refunding bonds. Auth. Laws of the State of Ohio, Sec. 3916 of the Gen. 
Code and Ordinance No. 1583, passed Nov. 18 1922. Denom. $500. 
Date Oct. 1 1922. Int. semi-ann. Due yearly on April 1 as follows: 
$2,000 1924 to 1932 incl. and $1.000 1933. Cert. check for 2% of the 
amount of bonds bid for required. 


NORTH ADAMS, Berkshire County, Mass.— TEMPORARY LOAN .— 
On Feb. 27 the temporary loan of $100,000, dated Feb. 27 and maturing 
Nov. 2 1923—V. 116. p. 852—was awarded to the Old Colony Trust Co. of 
Boston on a 4.257 discount basis, plus $6 premium. 


NUECES COUNTY NAVIGATION DISTRICT (P. O. Corpus 
Christi), Texas.—BOND SALE.—Sutherlin, Barry & Co., Inc., of New 
Orleans, have purchased $1,000,000 navigation bonds at par. 


O’HARA TOWNSHIP SCHOOL DISTRICT (P. O. O’Hara), Alle- 
gheny County, Pa.—BOND OFFERING.—Sealed bids will be received 
until § p. m. March 16 by R. D. Poppleton, Secretary, Box 51, Sharps- 
burg, for the purchase of $100,000 444% coupon bonds. Dated April 2 
1923. Denom. 31.090. Due on April 2 as follows: $4,000. 1928 to 1939. 
incl.. $5,000. 1940 to 1942. incl., $6,090, 1943 to 1947, incl., and $7.000. 
1948. A certified check for $1.C00, payable to the School District Treas- 
urer, isrequired. Bonds wil! be sold, it is said, free of State tax, purchaser 
to pay for printing of bonds. 


ORWELL TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Orwell), 
Ashtabula County, Ohio.—-BOND OF FERING.—Sealed proposals will be 
received by H. W. Huntley, Clerk of Board of Education, until 1 p. m. 
Mar. 20 for the purchase at not less than par and int. of $130,000 5% bonds. 
Auth., Sec. 7630-1 of the Gen. Code. Date Feb. 11923. Denom. $1,000. 
Int. semi-ann. Bonds payable at the office of the Clerk of Board of Edu- 
cation. Due on Oct. | as follows: $5,000, 1924 and 1925; $6,000, 1926; 
$5,000, 1927 and 1928; $6,000, 1929; $5,000, 1930 and 1931; $6,000, 1932; 
$5,000, 1933 and 1934: $6,000, 1935: $5,000, 1936 and 1937; $6,000, 1938: 
$5,000, 1939 and 1940: $6,000, 1941; $5,000, 1942 and 1943, and $6,000, 
1944 to 1947, incl. A cert. check for 5% of the amount bid, on some sol- 
vent bank, payable to the Board of Education, is required. 


OSBORN, Greene County, Ohio.—BOND OFFERING.—Sealed bids 
will be received by I. R. Kneisley. Village Clerk, until 12m, Mor. 15 for the 
purchase at not less than par and int. for $15,000 5 %% water works bonds 
Auth., Secs. 3939 and 3942 of the Gen. Code. Date Mar.5 1923. Denom 
$1,000. Int.M.&N.15. Due $1,000 yearly on Mar. 15 from 1925 t: 
1939. incl. A cert. check for 2% of the amount of bonds bid for, payat! 
to the Village Treasurer, is required. The above bonds were vo at an 
election held on Jan. 20 (V. 116, p. 205). The vote on the issue at th: 
election stood 131 “‘for’’ to 6 ‘“‘against."’ Bonds to be delivered and paid 
for within 10 days from date of award. 


OTERO COUNTY SCHOOL DISTRICT NO. 13 (P. O. Swink), 
Colo.— BOND ELECTION—BOND SALE.—Subject to being voted at 
an election to be held soon, $25,000 5°. school building bonds have been 
awarded to the Bankers Trust Co. of Denver at par. 


PAINESVILLE, Lake County, Ohio.—BOND OFFERING.—Sealed 
proposals will be received by Albin H. Lord, City Auditor, until 12 m. Mar. 
12 for the purchase of the following 5% bonds: ; 
$50.000 city’s share paving bonds. Denom. $1,000. Due on April 1 as 

follows:  $6.000 in even years from 1924 to 1932, incl., and $5,000 
in odd years from 1925 to 1931, incl. Auth., Sec. 3939, 3942 of 
the Gen. Code. ; 
171,000 paving bonds issued in anticipation of the collection of special 
assessrrents. Denom. 31,000. Due $19,000 yearly on April |! 
from 1924 to 1932, incl. Auth., Sec. 3914 of the Gen. Code. 

Date April 1 1922. Int. A. & O. A cert. check for $2,500, drawn upon 
some solvent bank. is required. Bonds to be delivered and paid for at 
Painesville, within 10 days from time of award. Bonds will not be sold at 
less than par and interest. 


PASSAIC COUNTY (P. O. Paterson), N. J.—BOND OFFERING. 
John M. Morrison, Clerk of Board of Chosen Freeholders, will receive 
bids until 2 p. m. Mar. 14 for the purchase at not less than par and int. of 
an issue of 4'4 % coupon (with priv. of reg. as to prin. and int. or prin. only) 
road and impt. bonds not to exceed $500,000, no more bonds to be awarded 
than will produce a premium of $1,000 over $500,000. Denom. $1,000 
Date Mar. 1 1923. Prin. and semi-ann. int. (M. & 8.) payable in U. 8S. 
gold coin of the present standard of weight and fineness at the First Na- 
tional Bank of Paterson. Due $25,000 yearly on Mar. 1 from 1924 to 1943 
incl. Cert. check on an incorporated bank or trust company for 2% of 
amount of bonds bid for, payable to the City, required. Bonds to be pre- 
pared under supervision of U. 8. Mtge. & Trust Co.; legality approved by 
Hawkins, Delafield & Longfellow, N. Y. City. 


PAYETTE, Payette County, Idaho.—BOND SALE.—The Child 
Bond & Mtge. Co. of Boise has purchased $80,000 5% % refunding bonds, 


PEABODY, Essex County, Mass.—TEMPORARY LOAN.—The tem- 
porary loan of $200,000 dated Feb. 26 and maturing Nov. 15 1923, which 
was offered for sale on Feb. 24 (V. 116, p. 852) was awarded to the First 
National Bank of Boston, on a 4.19% discount basis. 


PEND OREILLE COUNTY (P. O. Newport), Wash.—BOND OF- 
FERING.—It is reported that sealed bids will be received until Mar. 12 by 
the County Treasurer for $40,000 funding bonds. Interest rate not to 
exceed 7°. Due $4,000 19°34 to 1943 incl. 


PERRYTON, Ochiltree County, Texas. BONDS REGISTERED.— 
The State Comptroller of Texas registered $35,000 electric light and 
$75.000 water works 6°; serial bonds on Feb. 23. 


PHILADELPHIA SCHOOL DISTRICT (P. O. Philadelphia), Pa.— 
BOND OFFERING.—Until 12 m. March 9 William Dick, Secretary of 
Board of Public Instruction, will receive sealed bids for $3,000,000 4°; 
registered school bonds. Denoms. $5,000, $1,000 and $500. Date April | 
1923. Prin. and semi-ann. int. (A. & O.) payable in gold at the Phila- 
delphia National Bank, Philadelphia. Due $150,000 yearly on Oct. | 
from 1933 to 1952, incl. Certified check for 2% of the par value of the 
bonds bid for, payable to the school district, required. Bids to be on 
forms furnished by the above Secretary. 


PHILLIPSBURG, Warren County, N. J.—BOND SALE.—The issue 
of 44% school bonds offered on Feb. 26 (V. 116, p. 852) was awarded to 
H. L. Allen & Co. of N. Y.. on a bid of $150,033 38 for $149,000 bonds, 
which equals 100.693, a basis of about 4.44%. Date Sept 30 1922. Due 
yearly on Sept. 30 as follows: $5,000, 1924 to 1935, incl., $6,000, 1936 to 
ag it inecl., and $5,000, 1950. Other bidders were: 

Name. 
B. J. Van Ingen & Co., N. Y 
M.™M. Freeman & Co., N.Y 
Outwater & Wells, Newark 
Harris Forbes Co., N. Y 
Graham Parsons & Co., N. Y 
Local Banks - - 


PIKE COUNTY (P. O. Murfreesboro), Ark.—WARRANT SALE.—We 
arc advised by J. L. Arlitt of Austin, that he has purchased $29,000 refund- 
ing warrants. Denom. $1.000. Date Nov. 15 1922. Due Nov. 15 1925. 
payable at the Battery Park National Bank, N. Y. City. 

PINEBLUFF, Mocre County, No. Caro.—BOND SALE.—Ralph 
Page of Aberdeen has purchased $8,000 6°, water bonds at par and accrued 
interest. Denom. $500. Date Nov. 1 1922. Int. M. & N. Due 
serially, 1925 te 1940 inclusive. 

PLEASANT RIDGE, Oakland County. Mich.—BOND OFFERING.— 
Bids will be received until 5 p. m. Mar. 5 by O. C. Keil, Village Clerk, for 
the following 2 issues of bonds, to bear int. at a rate not to exceed 6°72: 
$70,000 bonds. Date April 1 1923. 
130.000 special assessment sewer bonds. Date April 1 1923 or thereabouts. 

ee $26,000 yearly on or about April 1 from 1925 to 1929, incl. 

Denom. $1,000. Int. A. & O. 


POCATELLO, Bannock County, Ida.—-BOND ELECTION TO BE 
HELD IN APRIL, IF AT ALL.—Under date of Feb. 13 Laura 8S. Gough. 
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City Clerk & Treasurer, advises us ‘‘that it is very doubtful whether the 
City of Pocatello, will call an election for bonds for a park site, however, if 
such an election is called, it will not be until April 24th, 1923, the same 
time as the next regular city election.’ 


POPE CITY CONSOLIDATED SCHOOL DISTRICT (P. O. Ro- 
chelle), Ga.— DESCRIPTION —The $%7.000 6° building and equipment 
bonds awarded as stated in V. 116, p. 205, are described : asfollows: Denom, 
$1.000. Date Sept. 1 1922. Int. M. & S. Due $1,000 serially from 
1936 to 1942 inclusive 


PORT CHESTER, Westchester County, N. Y.—BOND SALE.—The 
following 5 issues of 5% bonds, aggregating $8.400, which were offered for 
sale Feb. 26 (V. 116, p. 852) were awarded to Sherwood & Merrifield of N. 
Y., at 101.53, a basis of about 4.52%: 
$18,000 registered Upper No. Main St. Sewer District bonds. 

000. Int. A.& O. Due $2,000 yearly on 


] 

to 1932, inclusive. 

registered Cottage St., Cesario Pl. and Fawcett St. 

bonds. Denom. $1,000. Int. A. & O. 

Avril 1 from 19724 to 1929, inclusive. 

West St. and Fox Island Road sidewalks. curbs and gutters cer- 

tificates of indebtedness. Denom. $1.000. Int. A & O. Due 

$4,000 yearly on April ] from 1924 to 1927. inclusive. 

12,001. refunding bonds. Int. A. & UO. Due $3,000 yearly on April 1 
from 1924 to 1927, inclusive. 

26,000 tax relief bonds. Denom. $1,000. 


1926. 

Date April 1 1923. Prin. and int., on all but $12,000 refunding bonds, 
Payable at the First National Bank of Portchester in U. 8S. gold coin of 
the present standard of weight and fineness at holder's option int. and prin. 
on first three issues listed will ».2 payablein N.Y. exchange. 

The following also submitted bids: Stephens & Co., Geo. 
Co., Inc.; Union National Corp. and Farson & Son & Co, 


PORT HURON, Saint Clair County, Mich.—BOND SALE .—Accord- 
ing to the Michigan ‘‘Investor’’ Port Huron has sold $145.000 worth of 
special assessment bonds, $130,000 of which went to the Federal Com- 
mercial & Savings Bank of Port Huron and $15.000 to J. W. Thompson. 

Appare ntly included in the above $145,000 bonds are the $142,654 5% 

i] assessment bonds, bids for which were rejected on Feb. 13—V. 


Denom, 
Aprill from 16924 
12.000 Sewer District 
Due $2,000 yvearly on 


16,000 


Int. semi-ann. Due April 1 


B. Gibbons & 


‘PORTLAND, Cumberland County, Me.—TEMPORARY LOAN .— 

The temporary loan of $300,000, dated Mar. 1 and maturing Oct. 4 1923, 
which was offered on Feb. 23 (V. 116, p. 852) was @varded to the Old Colony 
Trust Co. of Boston, on a 4. 15% discount basis, plus $25 25 premium. 


PORTLAND, Ore.—SALE OF WATER BONDS DELAYED.—-The pro- 
posed sale of $500,000 ef water bonds will not be held, according to the 
Portland ‘‘Oregonian.’’ until after the city has received an opinion on the 
validity of the bonds from Storey. Thorndike, Palmer & Dodge. The 
abstract of proceedings, says the same paper. relating to the authority for 
the bond issue has not yet been completed, so it will be at least three weeks, 
or possibly a month, before the sale can be held. 


PRESCOTT JOINT SCHOOL DISTRICT NO. 1 (P. O. Prescott), 
Pierce County, Wisc.—RBOND SALE.-—Ballard & Company of Minne- 
apolis, have purchased $46,000 5°. school bonds at a premium of $1,190, 
equal to 102.58. Denom. $1,000. Date Mar. 1] 1923. Int. M. 
Due serially 1924 to 1988, incl. In. V. 116, p. 
rectly given as $45,000 


PROVIDENCE, Webster County, Ky.—BOND OFFERING.—Sealed 
bids will be received until 7 p. m. March 6 by John B. Price, City Treasurer, 
for $65,000 6% 20-year serial municipal bonds. A certified check for 
$1,000 required. 


PULASKI COUNTY (P. O. Winamac), Ind.—-BOND SALE.—On 
Feb. 26 Breed, Elliott & Harrison of Indianapolis. were the successful 
bidders for four issues of 5% bonds offcred on that date as follows: 

*€6 300 William Koster, et al., Jefferson, White Post. Salem and Beaver 
townships gravel road bonds for $6,434 50, equal to 102.13, a basis 
of about 4.59%. 

51.500 Jacob Getz et al., Monroe, Jefferson and White 
road bonds for $52,575, equal to 102.08, a basis of about 4.60°. 

ri OC gow H. Guild et al... White Post Township road bonds for 

351, equal to 102.09, a basis of about 4.60% 
s O00 David ‘Barnhill et al.. Cass and White Post tow nships road honds 
for $8.168 50, equal to 102.10, a basis of about 4 606 

Due one bond of each issue each six months from May 15 1924 to Nov.15 
1933. inclusive. 

* Notice that this issue wou!d be offered for sale 
p. 746. A complete list of the bids received follows: 

5.300 S51 500 
Issue Issue. 
S827 00 


Post townships 


116, 


$s 000 
Issue. 
$137 00 
121 00 
Ss 10 
131 OO 


was given in V 


&7 200 
Issue. 

$S7 OO 
TTT OW 
mH OTS 
115 50 
116 65 
150 50 
151 OO 
above 


City Trust Co-_ , ; : 
Meyer-Kiser Bank. , QF 50 
Fletcher Savings & Trust Co.. 79 25 
Fletcher-American Co__-_- 101 50 
Thomas D. Sherrin & Co_. &Y 50 
J. F. Wild & Co. State Bank. 144 00 
Breed, Elliott & Harrison. 134 50 
All the above bidders are at Indianapolis. 
re the premiums offered. 


RANDOLPH TOWNSHIP SCHOOL DISTRICT ‘P. O. Dover 
R. F. D.), Morris County, J.—BOND SALE.—The £30,000 5°, 
coupon school bonds which were offered for sale on Feb. 24—V. 116. Dp. 
746—were awarded to the Union National Corp. of N. Y. at 100.50. a 
basis of about 4.94%. Date Jan. 1 1923. Denom. $1.500. Int. (J. & J.) 
pavable at the Dover Trust Co. of Dover. Due $1,500 vearly on Feb. ! 
from 1924 to 1943, incl. The following bids were also received: 
Graham, Parsons & Co., N.Y _$30.105/! Fidelity Plate Glass & In 
Dover Trust Co., Dover *Par surance (‘'o., Newark 
National Union Bank, Dover 30.000'B.J. Van Ingen & Co., N.Y 

* For $15,000. All the above bidders with the exception of the 
Union Bank of Dover offered accrued interest. 


RAYNE, Acadia Parish, La. BOND SALE. 
ville, have purchased the $90,000 6% 
extension and power house impt. and extension bonds, offered on Fe b. 27 
(V. 116, p. 853) as 5s at a premium of $13, equal to 100.01. Due serially 
1 to 30 years. 

RIDGEWOOD, Bergen County, N. J.— VO BIDS RECEIVED.—No 
bids were received for th > two issues of 4'4°, coupon or registered bonds, 
aggregating $267 ,000, which were offered for sale on Feb. 27—V. 116, p. 746. 


ROBINSON TOWNSHIP SCHOOL DISTRICT (P. O. McKees 
Rocks, R. F. D. No. 1), Allegheny County, Pa.--BOND OF FERING.- 
Sealed bids will be received by J. C. Mortimer, Secretary of the School 
Board, until 8 iF m. ert h 29 for the purchase of $125.000 4'<° coupon 
bonds. Date May 1923. Denom. $1.C00. Int. M. & N. Due on 
May | as follows: ¥330. 000. 1428, 1933. 1438. 1943. and 1948, and $25.000, 
1952. <A certified check for $2,5(0, payable to the District Treasurer. i- 
required Purchaser to pay for the printing of the bonds. Bonds are 
said to oe free of State tax. 


ROSENBERG, Fort Bend County, Tex.- 
by Dunn & Carr of Houston, 


706 75 
tx] AO 
1.O70 00 


1 O75 00 
The 


68 O00 
168 50 


located amounts 


$30,125 
40,140 
Nationa! 


Caldwell & Co. of Nash 
water works and electric light syste m 


PRICE.—The price pai 
for the $20,009 city hall and £50 O00 sanit ary 
sewer 6°) 40-year bonds (V. 116, p. 100) was 101 and accrued int. Denom. 
$500. Int. F. & A. Date Feb. 1 1923. 


ROTAN, Fisher County, Texas.—-BONDS REGISTERED. 
the State Comptroller of Woxes registered $50 000 5 
bonds. 

ROWLESBURG, Preston County, W. Va 
State of West Virginia has purchased $40,090 5° 
par and accrued interest. Wenom. $100. Date 
(Oct.). Due Sept. 2 195!. optional after 10 years. 

RULE, Haskell County, Texas.—BONDS VOTED.—An issue of $53,000 
water bonds has been voted. 

RUSSELLVILLE, Franklin County, Ala.-VO BONI» 
In answer to our peer'd regarding the offering of $24 OOF vw. 
bonds on Feb. 3—V. 116. p. 436-——W. W.. Ramsey) Mayor. says: 
of Russellville was to A. ll her water and light bonds on Feb. 23, a 
issue the bonds.’’ 


RUSTIC ELEMENTARY SCHOOL DISTRICT ‘P. O. Hanford; 
Kings County, Calif.—BOND SALE.—The $8,000 6% school bonds 


On Feb. 20 
514°) serial water works 

—-BOND SALE. 
atrend hbuildi 


Sept. 2 1921. 


ae 


The 
mz por) cs at 
Int. ann. 


Essai RD 
‘and ight 
The Cits 
nd did not 





& S. | 
100 the amount was incor- | 





offered on Feb. 16 (V. 116, p. 645) were awarded to the County at par. 
Due. $1,000 yearly on Jan. 22 from 1924 to 1931, inclusive. . or 


ST. JOHNSVILLE SCHOOL DISTRICT NO. 2 (P. O. St. Johnsville), 
ontgomery County, N. Y.—BOND ELECTION .—A special election is 


to be held Mar. 21 for the purpose of voting on a pr t 
school building bonds. ; proposition to issue $120,000 


SAG HARBOR, Suffolk County, N. Y.—BOND OF FERING —Sealed 
bids will be received by Geo. H. Densing, Village Clerk. until] 12 m. March 3 
for the purchase_of $50,000 5% registered road bonds. Denom. $2.500. 
Int. semi-ann. Due $2,500 from 1924 to 1943. incl. A certified check for 
10°. is required. 


SAN JOSE, Santa Clara County, Calif.—RBOVD 
ssues of 7% assessment bonds offered on Feb. 19—Y\. 
awarded at par and accrued interest as follows: 
$2,937 30 impt. , bonds to Hugh C 7m of San 

July 2 from 1924 to 1933, incl 
2,220 96 impt. “bonds to A. J. Raisch of San Jose. 
from 1924 to 1933, incl. 


Date Jan. 29 1923. Bonds can be 
of 1915 


SAUNDERS COUNTY SCHOOL DISTRICT NO. 
raiso) , Nebr.—BOND ELECTION. 
(Mar. 3) to vote on the question of issuing negotiable coupo 
in an amount not to exceed $20,000. Date Mar. 1 1923. Int. : 
exceed 514%. Due Mar. 1 1943. W. C. Johnson. Director. 


SCOTT COUNTY (P. O. Davenport), lowa.—BONDS OFFERED 
BY BANKERS.—Geo. M. Bechtel & C 0. of Davenport are offering to 
investors the following two issues of 4 '4 o funding bonds: 
$85 .000 “wg Due on Jan. 1] as eae. $15.000, 1933 to 1937 

d $10,000, 1938. 
100,000 bande. Due on Jan. 1 as follows: $5,000, 
and $20,000. 1$40 to 1943 inclusive. 

Denom. $1,000. Date Jan. 1 1923. Prin. 
payawle at the County Treasurer's office. or may be collected, 
expense through Geo. M. Bechtel & Co. of Davenport. 


SHASTA VIEW IRRIGATION DISTRICT, Klamath County, Ore.— 
BOND OFFERING.—O. E. Hunt, District Secretary (P.O. Merrill). will 
receive sealed bids until 2 p. m. March 26 for the purchase of $120,000 
bonds at not to exceed 6% interest. Interset semi-annual. Principal and 
interest to be payable at the County Treasurer's office ori at the fiscal agency 
of the State of Oregon in New York City, at option of holder. Due yearly 
from date of bonds as follows: $5,000 in 5. 6 and 7 vears. $6.000 in S and 9 
vears, $7,000 in 10, 11 and 12 years, $8,000 in 13, 14 and 15 $9 .000 in 
16 and 17 years, and $10,000 in 18, 19 and 20 years. A & rtified check for 
5°> of the par value of the bonds bid for is re quired. The sale of the bonds 
is subject to prior confirmation of the organization proceed! ngs and the 

uthorization of the bonds by the Circuit Court of the State of Ore zon for 
kl: imath County and the procurement of certification thereof by the Oregon 
Irrigation Securities Commission. 


SHELBYVILLE, Shelby County, IIl.—CERTIFICATE SALE.—The 

6°. public utility certificates which were offered for sale on Jan. 31 (V. 116, 

». 200) were purchased by Benj. H. White of Chicago, atQ9G@. Int. semi-ann, 
Jue serially on Jan. 1 from 1924 to 1938, inclusive. 


SHELBYVILLE, Bedford County, Tenn.—BOND OFFERING.—H. 
B. Cowan, Mayor, will receive sealed bids until Mar. 15 for $20,000 school 
bonds. Denom. $1,000. Date April 1 1923. Prin. and semi-ann. int. 
(A. & O.), payable in Shelbyville, or at the Chemical National Bank, N. Y. 
City. Int. rate not to exceed 54 % Due $4,000 in each of the years 1928, 
1933, 1938, 1943 and 1948. 


SHIAWASSEE COUNTY (P. O. Corunna), Mich.— BOND OFFER- 
ING.—The Board of County Commissioners wiil receive bids until 2 p. m. 
Mar. 9 for $9,280 99 6% Road Assessment District No. 58 public highway 
impt. bonds. Prin. and semi-ann. int. payable at the County Treasurer's 
office. Due yearly on May 1 from 1924 to 1926, inclusive. 


SIOUX CITY INDEPENDENT SCHOOL DISTRICT P. O. Sioux 
City) . oodbury County, lowa.—-BOND SALE.—Geo. M Bechtel 
& Co. of Davenport have purchased $75,000 4°4 % school funding bonds. 
Denom. $1,000. Date March 1 1923. Prin. and semi-ann. int. (M.& 8.) 

ayable at the Continental & Commercial ‘Irust & Savings Pank, ¢ ‘hicago. 

ue $15,000 yearly on March 1 from 1925 to 1929 inclusive 


SNAKE RIVER VALLEY IRRIGATION DISTRICT (P. O. Shelley), 
Idaho.——-BOND ELECTION .—An election will be held on Mar. 24 to vote 
on the question of issuing $100,000 bonds to purchase water rights.— 


SPIRO SCHOOL DISTRICT NO. 2 (P. O. Spiro , Le Flore County, 
Okla.— BOND OFFERI NG. —Sealed bids will be received until 2 p. m. 
March 5 by E. A. Moore, Clerk of the School Board. for $26 AGO 6°. bonds. 
The bonds will be sold subject to the approval of the Attorney-General of 
Oklahoma and other conditions which will be governed b: th e laws of the 
State of Oklahoma. A certified check for 5%, of issue rec 

STARKE COUNTY (P. O. Knox), Ind. BOND OFFERI. 
Carlson, County Treasurer, will receive bids until 2 p.m Mare h : 
purchase at not less than par of $7,500 5° Robert R. Whitne y at 
ington aay ar. » Road bonds. Dated Jan. 151923. Der 
M. & N. a $375 each six months for a period of ten yea ars 

Rate St. Joseph County, Mich.—BONDS VOTED.—It is report 


ed that a bond issue of $55,000 for streeet paving has been approved by the 
VOteTrs. 
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TEKONSHA, Calhoun County, 
elec tion will be he id on Mar. 
5°) 1-4-year street bonds. 


TEXAS (State of).—PUBLIC OFFERING OF BONDS BY 
WITHDRAWN.— We are informed by Lamport. 
of New York that their offering to the 
coupon her sy bonds (part of the $750,000 issue awa: as stated in 

116, 437) has been withdrawn due to a legal technic: 


ane RIVER FALLS, Pennington County, Minn.. _BOND ELEC- 
TION .—A special election will be held on Mar. 6 to vote on the question 
of issuing $60,000 bridge bonds. A. O. Arle, City Clerk. 


TIPPECANOE COUNTY (P. O. La Fayette), Ind. VD SALE.— 
The $14,300 5% twp. road bonds whic h were offered for sale on Feb. 26 
(V. 116. p. 747) were awarded to the Meyer-Kiser Bani if indianapolis, 
for $14,536. equal to 10, .65, a basis of about 4.0%; Da Jan. 6 1923. 
Denom. $715. Int. M. & N. 15. Due $715 each 6 mo mths fro ym May 1d 
1924 to May 151933,incl. The following, ‘all of Indianapolis, also submitted 
bids: 

Name. 

The City Trust Co_. 
Fletcher Savings & Trust Co_ 


TOLEDO, Lucas County, Ohio. 
debt extension bonds tae wn Nov. 21] last-—V. 
sold at a private sale. Date Nov. 1 1922. Due year on Nov. | as 
follows: $17,000, 1924 to 1950, inel., $16,000. 1951, £15,000, 1952. 


TULIG INDEPENDENT SCHOOL DISTRICT, Tex. ~BONDS REG- 
ISTERED.—The State Comptroller of Texas, registered $10 1000 54% 
serial school bonds on Feb. 23. 

VANDERBURGH COUNTY (P. O. Evansville), Ind.—-POND SALE. 

The $24,200 4%4% Louis Gerhardt et al., Green Road Center Township 
bonds, which were offered for sale on Feb. 24 (V. 116. 747) were awarded 
to Oliver Edmond, .. itractor, of Evansville. at par nad int Date Feb. 24 
1923. Int. M.&N.15. Due $1,210 on May 15 1924 and $1,210 each 6 
months thereafter. 

VANLUE SCHOOL DISTRICT (P. O. Vanlue, Hancock. County, 
Ohio.-—-BOND SALE.—-On Oct. 1 of last year the district 7.390 
514° school building bonds to the State Industrial Comin ission of ¢ hio at 
par. Date Sept. 11924. Int. M. & 8S. Due Sept. 1 1948 

VENICE, Los Angeles Count Calif.—-VUF STION OF 
TION TO CITY OF SANTA MO: "ICA DEFEATED.—Iin answer vo our 
inquiry as to the rezult of an election on Feb. 20, at whicn time the question 
of annexation to the city of Santa Monica was submitted to a vote of the 
people, T. H. Hanna. City Clerk, says: ‘‘The question of consolidation of 
the city of Venice with Santa Moaica was voted upon at the election of 
Feb. 20 1923. The proposition was defeated, the vote being 917 ‘fer’ to 1,450 
‘against.’ It is rumored that the question of the consolication of this city 


with Los Angeles city will be brought to an election but no Cefinitve ach 


Mich.— BOND FELECTION.—An 
12 to vote on the proposition of issuing $9,000 


BANKERS 
Barker & Jennings. Inc., 
investing pubic 0.000 5% 


Premium. | Name. 
$117 00! Thos. D. 
174'74 | Fletcher 


Premium. 

£203 00 

219 00 

£490 000 4 % Te 
| 7 », p. 2076—have been 


Sheerin ¢ 
American (< 
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has been taken as yet.”’ In V. 116, p. 542, we incorrectly stated that the 
city “ Venice was actually to vote on the question of annexation to Los 
gees. 

According to the Los Angeles ‘“Times”’ of Feb. 22, the following proposi- 
tions, also submitted to a vote on Feb. 20, were defeated: $300,000 was for 
sewers; $250,000 for a municipal auditorium; $100,000 for a light and power 
plant: $100,000 for an extension of Windward Ave.; $350,000 for the con- 
struction of a municipal harbor; and $350,000 for a municipal water system, 
was defeated by ten to one in every precinct, according to final figures 
compiled. The beach ordinance was defeated by a two-to-one vote. 


WACONIA, Carver County, Minn.—BOND OFFERING.—Joseph 
Fuchs, City Recorder, will receive sealed bids until Mar.19 for $13,000 5% 
funding bonds. Denom. $500. 


WAHOO, Saunders County, Nebr.—BOND SALE NOT COMPLETED 
—BOND SALE.—The sale of the $25,000 5% lighting improvement bonds 
to the Omaha Trust Co., of Omaha, as reported in V. 115, p. 2297, was 
never completed. The bonds were sold to the United States Trust Co. of 
Omaha. ate Dec. 1 1922. 


WAPELLO CONSOLIDATED INDEPENDENT SCHOOL DISTRICT 
(P. O. Wapello), Louisa County, lowa.—BOND_ OFFERING.—Sealed 
bids will be received until 7:30 p. m. Mar. 5 by the District Secretary, for 
$150,000 5% coupon bldg. and equipment bonds. Denom. $1 000. Date 
Feb. 11923. Int. M.& N. Due as follows: $5,000, 1925 to 1927 incl.; 
$6,000, 1928: $7,000, 1929; $8,000 1930 to 1941, incl., and $26,000, 1942. 
A cert. check for $7,500, required. 


WASHOE COUNTY (P. O. Reno), Nev.——BONDS DEFEATED.—At 
an election held on Feb. 8 a proposition to issue $100,000 school bonds 
failed to carry. 


WASHINGTON, Fayette County, Ohio.—BOND OFFERING.— 
Sealed proposals will be received by G. H. Hitchcock, City Auditor, until 
12 m. March 17 for the purchase at not less than par and interest of $14,100 
5% % refunding bonds. Auth., Section 3916 of the General Code. Date 
March 1 1923. Denom. 21 for $500 and 9 for $400. Int. semi-ann, 
Due on March 1 as follows: $1,400, 1924 to 1932 incl., and $1,500, 1933. 
A certified check for $200, pavable to the City Treasurer, is required. 
Bonds to be delivered and paid for within 10 days from time of award. 


WASHINGTON COUNTY SCHOOL DISTRICT NO. 3 (P. O, Otis), 
Colo.— BONDS DEFEATED.—At a recent election the question of issuing 
17,000 school bldg. bonds was defeated by a vote of 37 to 27. These 
nds had been sold to James H. Causey & Co. of Denver, subject to being 
voted at said election. 


WAYNE COUNTY (P. O. Goldsboro), No, Caro.—-BOND OFFERING. 
—G. E. Grantham, Clerk, Board of County Commissioners, will receive 
sealed bids until 12 m. April 2 for $25,000 5% coupon or registered bridge 
bonds. Denom. $1,000. Date April 1 1923. Prin. and semi-ann. int. 
payable at the Bankers’ Trust Co., N. Y. City, and int on registered bonds 
will be payable in N. Y. Exchange. Due on April 1 as follows: $2,000, 
1924 to 1928, incl., and $3,000, 1929 to 1933, incl. Legality approved by 
Reed, Dougherty & Hoyt, N. Y. City. A cert. check for 2% of amount 
bid for, payable to the County, required. 


WEBB (P. O. Thendara), Herkimer County, N. Y.—BOND OFFER- 
ING.—E. B. Pullman, Town Supervisor, will sell at public auction at 11 
a.m. March 12 $49,000 5% road bonds. Denom. $1,000. Date March 1 
1923. Int. semi-ann. Due March 1 as follows: $1,000, 1926, and $,2000, 
1927 to 1950, incl. Cartified check for 10% of the bonds bid for, payable 
to the Supervisor, required. 


F WELD COUNTY SCHOOL DISTRICT NO. 90 (P. O. Eaton), Colo.— 
BOND ELECTION .—BOND SALE.—The International Trust Co. of 
Denver, has purchased $20,000 4% % 11-30- year serial school bldg. bonds 
at 100.18, plus cost of legal proceedings and blank bonds, subject to being 
voted at an election to be held soon. 


WESTFIELD, Hampden County, Mass.—_-TEMPORARY LOAN.—The 
First National Bank of Boston, was awarded on a 4.22% discount basis 
the $250,000 temporary loan offered on Feb. 24 (V. 116, p. 854). The 
ove ane ot Feb. 26 1923, and mature $150,000 Oct. 10, and $100,000 

ov. 4 


WEST TAMPA, Tempe County, Fla.—BOND SALE.—The $65,060 
city bonds offered on Feb. 26—-V. 116, p. 748—were awarded to Bolger, 





Mosser & Willaman of Chicago as 5s at a discount of $1.277, equal to 
98.03, a basis of about 5.14%. Date Feb. 1 1923. Due Feb. 1 1948. 


WHITETAIL SCHOOL DISTRICT NO. 12 (P. O. Gorham), No. Dak. 
—BOND OFFERING.—Austin Mead, Clerk, Board of Directors, will re- 
ceive bids until 1 p. m. Mar. 24 for $5,000 7% 10-year common school 
bonds. Int. semi-ann. A cert. check for $200, required. 


WHITLEY COUNTY (P. O. Columbia City ),Ind.—BOND OFFER- 
ING.—Bids will be received by Marks W. Rhoads, County Treasurer, 
until 10 a. m. Mar. 7 for the purchase at not less than par, of the following 
5% coupon highway impt. bonds: 
$13,700 A. L. McCrea et al., Richland Twp. bonds. Denom. $685. Due 

$685 each 6 months from May 15 1924 to Nov. 15 1933,inclusive. 

8,000 J. E. Plummer et al., Richland and Columbia rh bonds. 
Denom. $400. Due $400 each 6 months from May 15 1924 to Nov 
15 1933, inclusive. ' 

38,000 Roy Bayman Aaron Mishler et al., Cleveland and Richland Twps. 
bonds. Denom. $900 and $1,000. DP ue in 10 years. : 
17,000 Austin Hively et al., Thorncreek Twp. bonds. Denom. $850. 
Due $850 each 6 months from May 15 1924 to Nov. 1933, inclusive. 
Date Feb. 15 1923. Int. M.&N. 15. 


WILLOWBROOK SCHOOL DISTRICT, Los Angeles County, Calif. 
~—BOND OF FERING.—Sealed proposals will be received until 11 a. m. Mar. 
5 by L. E. Lampton, County Clerk and ex-officio Clerk, Board of Super- 
visors. (P. O. Los Angeles) for $17,000 5% school bonds. Denom. $500. 
Date Mar. 1 1923. Prin. and semi-ann. at. pavess in lawful money of 
the United States, at the County Treasury. ue $500 ygerly on Mar. ] 
from 1924 to 1957, incl. A cert. or cashier's check for 3% of amount of 
issue, payable to the Chairman, Board of Supervisors, required. The 
assessed valuation of the taxable property in said school] District for the 
year of 1922 was $616,880, and the amount of bonds previously issued and 
now outstanding is $13,500. Population (est.) 2,000. 


WINNER SCHOOL DISTRICT, Tripp County, So. Dak.—BOND 
ELECTION .—An election will be held on Mar. 14 to vote on the question 
of issuing $70,000 school bldg. and funding bonds. 


WINNSBORO, Fairfield County, So. Caro.—BOND SALE.—An 
issue of $50,000 5% % street paving bonds was awarded at par on Nov. 28 
to John W. Cathcart, agent. Denom. $2,000. Int. M. & Due $2,000 
yearly beginning Nov. 1 1923. 


WOODLAWN SCHOOL DISTRICT (P. O. Woodlawn), Beaver 
County, Pa.—BOND OFFERING.—Proposals will be received until 
7 p. mn. March 15 by John T. Bell. Secretary of Board of Schoo! Directors, 
for $439,000 44%% coupow school bonds. Denom. $1,000. Date April 
7 1923. Int. semi-ann. Due $55,000. April 7 1923, and $16,000 yearly 
on April 7 from 1930 to 1953 incl. Coertified check for $5,000, payanle 
to the district, required. Purchaser to pay for printing of bonds. 


i 





CANADA, its Provinces and Municipalities. 


ALBERTA SCHOOL DISTRICTS, Alta..—-DEBENTURE OFFERING. 
—Proposals will be received by J. T. Ross, Deputy Minister of Education, 


at Ed.nonton, until 4 p. m. March 7 for the following 8% school district 
debentures: 


Rural. 15 Years, 8%— 
Antelope Cut 8. D. No. 4076 (P. O. Gros Ventre) 
Rural, 10 Years, 8%— 
Salt Prairie S. D. No. 4058 (P. O. Grouard) 
Craigend 8S. D. No. 4088 (P.O. Lac La Biche) 
Delayed 8. D. No. 3764 (P. O. Manvberries) 
Little Prairie 8. D. No. 3790 (P. O. Little Prairie) 
Lambert 8. D. No. 3932 (P. O. Grande Prairie) 
Rural, 4 Years, 8%— 
Merrickville 8. D. No. 4114 (P. O. Benton) 
Picardville 8S. D. No. 1901 (P. O. Picardville) 
These deoentures are issued on the serial plan, payable in 
instalments of principal and interest. 
‘“‘and accrued interest.’’ 


BROADVIEW, Sask.—DEBENTURES AUTHORIZED.—The town, 
acoereans to reports, has been given permission to issue $3,000 7 4 °% 7-year 
ebentures. 


Amount of Issue. 


ual annual 
Tenders in each case should read 
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We Specialize in 


City of Philadelphia 
3 
3158 
4s 
4lis 
4l4s 


City, County, 
Bonds of Texas. 
solicited 


Underwriting and distributing entire issues of 
School District and Road District 
Dealers’ inquiries and offerings 


Circulars on request. 


HAROLD G. WISE 
HOUSTON COMPANY 


Established 1915 


BALLARD & COMPANY 
Members New York Stock Exchange 


HARTFORD 


Connecticut Securities 
TEXAS 
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Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Private Wire to New York 
Call Canal 8437 
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| Municipal Bonds 


53 Park Place 
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Security Markets 
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HOW TO READ THEM 


This is the newest of a series of Educa- 
It treats the subject in 
&@ new way and threws some in 

} ht on the immense 


Copy Gratis 


THE GIBSON & McELROY SERVICES 


For Investors and Speculators Who Think 


Mortimer & Co. 


149 Broadway 
barometrical of New York 





New York 











BANDON, GORDO, 
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Ground Floor Singer Building 


"WADDELL 
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Liquidation 


NOTICE. 
THE FIRST NATIONAL B 
YRIA, located at El “ ben | me ., 
hie, is closing its affairs. ‘All note holders 
and other creditors of the association are there- 


hereby notified to present th 
for paymen 4? e€ notes and 


(Signed) 8. H. SQUIRE, 


Vice-Presi . 
Dated Elyria, Ohio, December 29, 19220" 


PAPO FO, 





SIMON BORG & CO. 


Members of New York Stock Exchange 
No. 46 Cedar Street - - 


HIGH-GRADE 
INVESTMENT SECURITIES 











DO YOU <NOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Clas- 
sified Department? 


New York 


Keep this Department in 
mind for use when the oc- 
casion arises. 
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BURNABY, B. C.—DEBENTURES NOT SOLD.—No sale was made of 
the $165,000 5%% debentures offered on Feb. 19—V. 116, p. 748—as no 
Satisfactory bids were received. 


CHATHAM, Ont.—DEBENTURE SALE.—-An issue of $25,000 5% % 
debentures which was recently offered has been sold. 


COBOURG, Ont.—DEBENT RE OFFERING.—Sealed tenders will be 
received by A. W. Young, Acting Treasurer, until 12 m. March 15 for the 


purchase of approximately $181,000 5%% 20-year instalment pavement 
debentures. Interest semi-nanual. 


DAUPHIN, R. M. Manitoba.—DEBENTURE SALE.—An issue of 
$90 ,000 644% debentures, repayablein 5 years, was recently awarded to Mc- 
Donogh, Sommers & Co. at 98.277, a basis of about 6.90%. The following 
bids were aslso received: 

A.E.Ames&Co............. 97.50| Bond & Debentures Corp 96.00 


GRAVELBOURG, Sask.—DEBENTURE SALE.—C, C. Cross & Co. 


4 pat have purchased $3,000 7% 10-year debentures, according to 
eports. 


HAMILTON, Ont.—DEBENTURE SALE.—A. E. Ames & Co., of 

oronto, were recently awarded an issue of $250,000 544% hydro-electric 
debentures on Feb. 5. Denom. $1,000. Dated Aug. 11922. Int. F.& A. 
Due serially on Aug. 1 from 1923 to 1942, inclusive. 


HULL SCHOOL COMMISSION (P. O. Hull), Que.— DEBENTURE 
SALE.—The $100,000 5%% 30-year debentures which were offered for 
sale on Feb. 17 (V. 116, p. 748) were awarded to R. C. Matthews & Co. of 
Toronto, at 100.16, a basis of about 5.49%. _The following bids were also 
received: Dyment, Anderson & Co., 99.37; Municipal Debentures Corp., 
99.11; McLeod, Young, Weir & Co., 98.37: Macneill, Graham & Co., 
98.07: Credit Canadien, 97.50, and Wood, Gundy & Co., 96.31. 


HULL SCHOOL COMMISSION (P. O. Hull), Due.—DEBENTURE 
SALE.—The $100,000 5%% school bonds offered on Feb. 20—V. 116, p. 
748—have been awarded to R. C. Matthews & Co. of Toronto at 100.16, 
a basis of about 5.49%. Due July 1 1952. 


PIMPERIAL, Sask.—DEBENTURE SALE.—It is reported that a block 
of $1,107. 8% 10-year debentures has been sold locally. 


LINTLAW, Sask.—DEBENTURES AUTHORIZED.—It is reported 
that the local Government Board has given the village authority to issue 
$1,500 debentures. 


LONDON, Ont.—DEBENTURE SALE.—It is_ unofficially reported 
that an issue of $417,000 5%% 10-year debentures has been purchased by 
Wood, Gundy & Co. of Toronto, at 100.60, a basis of about 5.39%. 


” MONTREAL, Que.—BROKERS EXERCISE OPTION OF $3,006,000 
BONDS.—The National City Co., Harris, Forbes & Co., the Guaranty 
Cofof N. Y., Dillon, Read & Co., the Bankers Trust Co., Wood, Gundy 
& Co., A. E. Ames & Co., the Dominion Securities Corp., and the Conti- 
nental & Commercial Trust & Savings Bank have exercised their option 
on $3,000,000 5% gold coupon bonds maturing Nov. 1 1942, taken when 
they§were awarded $8,100,000 bonds early in February—V. 116, p 646. 
a, bonds are now being offered to investors at 97%, to 
eld 5.20%. 


| 


a basis of about 5.25%: 


10-yr. 
Nesbitt, Thomson & Co., Gairdner, Clark Co_ 96.59 
Mackenzie & Kingman Co.; McLeod & Co.: 
Geo. Beausoleil & Co.; C. H. Burgess Co.: 
Macneill, Graham Co 
ao des yw ee Municipales 
L G _ Beaubien & Co; MacLeod, Young & 
Weir Co ; Daly & Co ; Credit Anglo-Francais: 
Newman Sweezer & Co; R C Matthews & 
Se ee ee 96.87 
Harris, Forbes & Co., Ltd.; Dominion Securi- 
ties Corp.: Hanson Bros 96.355 
National City Co.; Aemilius Jarvis Co.; A. E. 
fe ee eee 97.23 
Wood, Gundy & Co.; R. T. Leclerc; Gourdeau 
GE& Garneau 96.79 


J. Gold, local investors, as stated in V. 116, p. 543. 


& A. Due Feb. 1 1933. 


instalments. 





Due Feb. 1 1943. 


15-gr. 30-yr. 
96.21 95.57 
96.1 95.15 
9497 94 23 
95.77 95.07 
96.132 95.59 
96.87 96.26 
96.18 95.11 


QUEBEC, Que.—OTHER BIDDERS.—tThe following is a complete list 
of bids received for the $1,872,000 5% coupon bonds which were awarded 
on Feb. 15 (V. 116, p. 646) to a Toronto syndicate composed of the National! 
City Co., A. E. Ames & Co. and Aemilius Jarvis & Co., on a bid of 96.26. 


Serial. 
96.46 


95.13 
94 8] 


95.41 
95.16 
96.56 
95.64 


RADISSON, Sask.—DEBENTURE SALE.—The town recently dis- 
posed of $6,000 7% electric light debentures on an 8% basis, $3,000 going 
going to H. J. Birkett & Co. of Toronto, and $3,000 to Cari Nelson and W. 


Denom. $600. 
Nov. 11922. Int. annually Nov. 1. Due $600 yearly. 


REGINA SCHOOL DISTRICT (P. O. Regina), Sask.—DEBEN- 
TURE SALE,.—An issue of_$12,000 6% school debentures has been pur- 
chased by Nay & James of Regina for $12.007 28. equal to 100.06. a basis 
- about 5.99%. Denom. $500 and $1,000. Dare Feb. 1 1923. Int. 


Date 


SASKATCHEWAN SCHOOL DISTRICT, Sask.—DEBENTURE 
SALES.—The following, according to the ‘‘Monetary Times"’ of Toronto. 
is a list of debentures aggregating $10,300, reported sold by the local Gov- 
ernment Board from Jan. 13 to Feb. 10: Scala, $1,000, 7 


.7%%. 15 years, to 


©. C. Cross & Co., Lynwood, $1,700, 8% 10 years, to Regina Brokerage & 
investment Co., Thring, $3,100, 8% 15 years, to Nay & James, Ferndale, 
$4,500, 7% 20 years, to Regina Public School District No. 4. 

DEBENTURES. AUTHORIZED.—tThe following, 


according to the 


‘*'Times,”’ is a list of authorizations granted by the local Government Board 
during the same period: Not exceeding 8%, Happy Home, $3,000, 15 
installments, Humming-bird, $2,200, 10 years, arminster, $1,000, 10 


SHERBROOKE, Que.—TENDERS REJECTED.—dAccording to the 
Toronto ‘‘Globe’’ of Feb. 28, the city of Sherbrooke has rejected all tenders 
on two debenture offerings, one for $125,000, bearing interest at 5% 
and due in 1943, and the other for $50,000 3% % debentures due in 1940. 


TRAIL, B. C.—DEBENTURE SALE.—The $11,980 29 6% local impt. 
debentures which were offered for sale on Feb. 19 (V. 116, p. 543), were 
awarded to the Royal Financial Corp., Ltd., of Vancouver, at 96.43 and 
interest. Dated Feb. 1 1923. Denom. $500 and $480. Int. F 








FINANCIAL 





Chartered 18 36 


Ais a: 


eA ssistant 


FINANCIAL 


To INSTITUTION EXECUTIVES 
and TRUSTEES 


Weare particularly well equipped to safeguard 
Corporation Treasury Securities. 


This service includes: 


Collecting income promptly. Preparing requisite 
“income tax certificates ”’ 


Crediting collected income, or remitting. 


Rendering regular statements of securities held 
and income collected. 


Any of our officers will welcome the opportunity 
to fully explain this complete service. 


eAéis as 
Trustee for 
Foreign 





Institutions Desiring ]| Trecswrero 
Philadelphia Connections | lustitutions 





Ais as (custodian 


Insurance 


(Companies 








are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 


this Company, which is now 
serving many clients in other cities. 








PLAZA OFFICES 


The continued growth of this 
Company, without consolidation, 
since its establishment under per- 
petual charter in 1836, is evidence 
of the satisfactory service rendered, 


Capital and Surplus ° . $10,000,000 
Resources . ° 000,000 


OF NEW YORK | 


Member Fevenas Reserve Svsvts 


CENTRAL UNION TRUST COMPANY 


20D STREET OPTICS 
Sth Ave. &6othSt «= 8O BROADWAY, NEW YORK Madison Ave. & gand Se 


Capital, Surplus and Undivided Profits oxer 33Million Dollar 





> — 56, 
Individua! Trust Funds. 285,000,000 











Corporate Trust Funds $1,386,000,000 





GIRARD Mellon National Bank 


TRUST COMP, ANY PITTSBURGH, PA. 


Broad & Chestnut Sts., Philadelphia 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 











Correspondence Invited 


This bank is fully equipped te render 
complete and comprehensive service 
to out-of-town banks, corporations, 
andindividuals. Its long association 
with dominant Pittsburgh business 
interests renders its service particu- 


Capital and Surplus larly valuable. 
$12,000,000 











Montgomery, Ala. 
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Bankers and Brokers Outside Mew Pork 
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BANKERS 
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321 Chestnut St., Philadelphia 


Established 1837 


Members New York and ——— 


Stock Exchanges 











BOLes & WESTWOOD 


Members Phila. Stock Exchange 


INVESTMENT 
SECURITIES 
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| E. P. Ristine & Co. 


; Members New York and Philadelphia 
4 Stock Exchanges 


High Grade 
Investment Securities 


Widener Bldg., Philadelphia 
New York Elizabeth, N. J. 























Pennsylvania Tax Free Bonds 


PAUL & CO. 
Members Philadelphia Stock Exchange 


Pennsylvania Building 


PHILADELPHIA 





SPRINGFIELD, ILL. 
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Matheny, Dixon, Cole & Co. 


SPRINGFIELD, ILLINOIS 


Dealers in 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 
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NASHVILLE 
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American National 
Securities Company 
NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 
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BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York 


Boston 


PHILADELPHIA 
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Municipal 
Railroad 
Public Utility 


Industrial 


HARRISON, SMITH & Co. 


INVESTMENT SECURITIES 
121 SOUTH 5th STREET 
PHILADELPHIA! 


LOMBARD 6100 

















WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 

















GEO. WILLIAM WALLACE 


Investment Securities 


Land Title Building 
Philadelphia 

















Frederick Peirce 


& Co. 


207 So. Fifteenth Street, Philadelphia 
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FOR 


INVEST 
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BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


111-13 Magnolia Bldg. DALLAS, TEXAS 





Texas Municipal Bonds 
and Warrants 


Distributors of Pative Issues 

yielding from 5% to 7%. 

We solicit inquiries be. dealers, 
banks and tae. 





GEO. L. SIMPSON & CO. 


DALLAS 


NORFOLK, VA. 
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MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, Va. 
Correspondents, Livingston & Co. 
NEW YORK 








NORTH CARSCLINA 


—WAPA APB LP PPA LD PD AOA AAA Ae OLA AANA A hd 


Wachovia Bank & Trust Company 


North Carolina Municipal] Notes and Bonds, 
Southern Corporation Securities 


Winston-Salem, N. C. 





Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 


Strictly Investment House 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINA 
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A. M. LAW & . CO., Inc. 


DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, S$ 
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ATLANTA 
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THE ROBINSON. HUMPHREY C0. 


Established 1894 
MUNICIPAL AND CORPORATION 
BONDS 


ATLANTA GEORGIA 
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JOHN W. _DICKEY 


Augusta, Ga. 


Southern Securities 


Established 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








ALABAMA — 
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"MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 
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COTTON, GRAIN, SUGAR §ND COFFEE MERCHANTS sno BROKERS 
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| a 
Ohas. 0. Corn Paul Schwarz Geo. H. McFadden & Bro. | 


August Schierenberg Frank A. Kimball COTTON MERCHANTS 


Corn, Schwarz & Co. PHILADELPHIA 
25 Broad Street - - - NEW YORK - - - 67 Worth Street 

















COMMISSION MERCHANTS Dealers in American, Egyptian and Foreign Cottons 


15 William Street New York FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
MEMBERS OF Societe ee 6 he oa et de Commission, Havre 

New York Cotton Exchange N. V. McFadden’s Cie voor Import en Export, Rotterdam 
New Orleans Cotton Exchange John E. Casal, St. Kongensgade 59, Copenhagen 

New York Produce Exchange Henry Zweifel, Bahnof Strasse 57 B, urich 
New York Coffee & Sugar Exchange Juan Ly Cie Barcelona, Spain 
oO 


. . : Fachiri & , ilan 
ASSOCIATE MEMBERS OF eo. H. McFadden South American Company, Inc., Lima, Peru 


Liverpool Cotton Association Geo. H. McFadden & Bro.’s Agency, Central P. O. Box 55, Osaka, Japan 















































FENNER & BE ANE Established 1856 
GWATHMEY & CO. 27 William St. 818 Gravier St. H. Hentz & Co. 


NEW YORK NEW ORLEANS ||| 22 William Strect _ 55 Congress Street 


18-24 Exchange Place, New York BROKERS NEW YORK BOSTON, MASS. 
Members COMMISSION MERCHANTS 


Members New York Stock Exchange AND BROKERS 
. > 2 New York Cotton Exchange 
New York Cotton Exchange New Orleans Cotton Exchange Members of 


New York Stock Exchange new iy hi. y ra ee New York Stock Exchange 
New York Coffee Exchange New fork Coffee & Sugar Exchange New York Oottes Exchange 


New York Coffee & Sugar Exchaa 
New York Produce Exchange Louisiane Gugar & Rice Exchange New York Preduce Sadhana “i 


New Orleans Cotton Exchange Associate Members Chicago Board of Trade 
, Liverpool Cotton Association Associate Members of 
Associate Members Private wires throughout the South and West Liverpool Cotton Association 


Liverpool Cotton Association 












































ROBERT MOORE & CO. | {1oPKins. Duagnt & Co. 


and 


B S , N York . 
Hubbar d Br 0s. & Co. 44 Beaver Street, New Yor ciieebeliar taaaeainee 


Coffee Exchange Building COTTON MERCHANTS $0 WALL STREET 
Hanover Square Members New York Cotton Exchange NEW YORK 
NEW YORK 

















COTTON MERCHANTS 


Liberal Advances Made on L. F. DOMMERICH & CO. 


Cotton Consignments 
FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUUT AND GUARANTEE SALES 


Stephen M. Weld & Co. General Offices, 254 Fourth Avenue 
COTTON MERCHANTS NEW YORK 


82-92 Beaver Street, Established Over 80 Years 
New York City. 


BOSTON, NEW BEDFORD, 
FALL RIVER, PHILADELPHIA, 
PROVIDENCE, UTICA,N.Y. 


See. 6... LRM Consistent Advertising— 


is an economy and cuts the cost of 


Orders promptly executed in 
COTTON AND GRAIN selling, making lower prices or hetter 


Weekly Bulletin on the services possible without sacrifice of 


cotton market sent on request. 


STEINHAUSER & CO. sellers’ profits. 


Successors to William Ray & Co. 
een tien Cae ne The CHRONICLE can carry your 


$0 WALL STREET —- NEW YORK message to the World’s most influential 


wWw.R. GRACE & CO. class of people at a moderate cost. 
American Cotton Dept. Sie ie te elp aon salad ie aan 


1 HANOVER SQUARE, NEW YORK CITY probleme in a consistent manner. 
COTTON MERCHANTS 
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INVESTMENT MEN WANTED. 


CAPITAL WANTED 


CAPITAL WANTED 


One-third interest is offered in a quarry property of 196 
acres located at Arrington, Nelson County, Va., on Southern 
Ry. 48 miles south of Charlottesville, Va. 

This land contains a deposit of soapstone 150 x 700 feet, 
workable to a depth of 250 feet. 196 lbs. to the cubic foot, or 
1,300,000 tons, with a valuation at the minimum when pulver- 
ized of $15,600,000. 

The quarry is opened 75 x 80 feet to a depth of 40 feet and 
has the finest grade of soapstone obtainable, devoid of grit, 
and finds a ready sale for use in the manufacture of auto tubes, 
paint, wall paper, roofing, cordage, foundry facings, oil cloth, 
and many other commodities. 

The supply is far below the demand, necessitating the im- 
portation of considerable quantities from other countries. 

The selling price at present in the New York market is $19.00 
per ton and ranges to $60.00 for 100-lb. lots. 

The present owner has had 26 years’ experience in quarry- 
ing and finishing soapstone trays, sinks, slabs, &c., and after 
careful thought and investigation has concluded that con- 
siderable more profit would result from crushing and pulver- 














BOND TRADER. 


General Bond Trader (now en- 
gaged), specializing in active and 
inactive railroad and terminal 
issues, desires connection with 
well established bond house 
where he. could capitalize his 
ability to produce business. 
Stock Exchange firm preferred. 
Box X-4, Financial Chronicle, 
90 Pine Street, New York. 











BOND SALESMAN. 
INVESTMENT BOND HOUSE of long standing 


izing the talc. 


The holdings at present, with buildings, machinery, &c., 
represent a value both real and in outlay for development of ap- 


proximately $100,000. 


There are no mortgages or other claims or obligations. 
An opportunity is offered to buy a third interest for $30,000 for 
the purpose of installing crushing and pulverizing equipment 
capable of producing 50 tons every twenty-four hours. 


and best reputation has opportunities in their 
Sales Organization which thoroughly trained, 
successful bond salesmen will find well worth- 
while considering. 

They also have openings for severa] men with 
some bond selling experience who feel capable 
of rapid development under faverable condi- 
tions. 

They will be glad to discuss these with any 


such men who have a substantial reason for 
seeking a new connection. Box U-18, Financia) 
Chronicle, 90 Pine street, New York. 


The cost of process for market is $2.50 per ton. Worked to 
capacity this would mean net revenue of $148,200 per year. 
The purpose of the present owner is not only to secure capital, 
but also an associate to act as Treasurer and Secretary of the 
corporation, as he is a practical quarryman. 

Arrangements have been made for the disposition of a con- 
siderable portion of the output, and within six weeks of a satis- 
factory closing, the necessary equipment can be placed in oper- 
ation. 

If interested, address Box Z-101, 
90 Pine Street, New York. 





SECURITY BUYER, 


THOROUGHLY EXPERIENCED Bond Maps 
desires connection as buyer for Bank, Insur- 
ance Company, Cerporation or Estate. Capa- 
ble of effecting savings and producing profite 
greatly in excess of his cost. Address Y-10, 
care Financial Chroniele, 90 Pine Street, N. Y. 
City. 


Financial Chronicle, 




















WANTED STATISTICIANS WANTED 


STOCK EXCHANGE 
CONNECTION DESIRED 


Unlisted Securities Trader, 
controlling listed Stock Ex- 
change business, desires desk 
room and clearance facilities 
with a high-grade Stock Ex- 
change firm. Address Box A-7, 
Financial Chronicle, 90 Pine 
Street, New York. 


POSITIONS WANTED 











WANTED by well-established investment ad- 
visory house, young man with considerable 
experience, in statistical end of security busi- 
ness. Must be well educated and a real 
student of securities. Write giving full account 
of experience, age, salary desired and other 
pertinent information. Box Y-14, Finaneial 
Chronicle, 90 Pine Street. New York. 


NEW BUSINESS DEPARTMENT 


As executive in charge of New Business for 
Savings or Thrift Department. Box A-8, 
Financial Chronicle, 90 Pine Street, New York.@ 











CAPITAL WANTED 





Assistant to Financial Executive 
and Statistician 


Thoroughly experienced man, 
aged 30, making change, de- 
sires position as assistant to 
busy financial executive, or as 
statistician for stock or bond 
firm. 
Address Box U 11, 
The Financial Chronicle, 
90 Pine Street, New York 


FINANCIAL INSTITUTION dealing in bonds 
of the highest grade offers an attractive oppor- 
tunity to a man of executive ability, command- 
ing capital, to become actively identified with 
the investment business. Box U-17, Financial 
Chronicle, 90 Pine Street, New York. 











WE DESIRE about™400"square feet of good dry POSITIONS WANTED. 
storage space for books and papers in vicinity 
of Pearl and Wall Streets In replying, give 
location and rental. Box A-9, Financial 


Chronicle, 90 Pine 8t., New York. 





ASSISTANT TRADER. 


YOUNG MAN—College Graduate—with some 
experience selling Bonds, desires position in 
trading department of New York house. 
Opportunity more important than initial salary. 
Box A-12, Financial Chronicle, 90 Pine Street, 
New York. 




















POSITIONS WANTED. AMERICAN, 32, with exceptional record, 


thoroughly familiar with all phases of the 
bond business—particularly the analysis, un- 
derwriting, syndication and wholesaling of 
securities and a wide experience also in cor- 
porate organization, reorganization, depart- 
mental management and general financial 
executive and secretarial work—desires to form 
connection where his abilities can be effectively 
employed. Prefer association either with high- 
class underwriting house or some large indus- 
trial corporation or capitalist not primarily 
engaged in marketing securities. Box X-l, 
Financial Chronicle, 90 Pine St., New York. 








ASSISTANT TRADER 

Young man with nine years’ experience with 
public utility house, wishes position carrying 
with it an opportunity to learn the bond trading 
business. Box T-3, Financia] Chronicle, 90 Pine 
YOUNG LADYFSix years Jexperience as Sten- ° » Sew vere. 
ographer and Typist,’ desires opsition with 
Wall Street Concern offering opportunities. 
Box A-11, Financial Chronicle, 90 Pine Street, 


New York. 





TRADER 
Young man with general Wall Street 
experience, incfading bond selling, de- 
sires position yo trading department of 
New York house. Box M 7, Financial 
Chronicle, 90 Pine St., N. Y. 





BOND SALESMAN—24 years of age, College’ 
Graduate, extensive Wall Street experience, 
desires connection with large Stock Exchange 
house having established clientele. Address 
X-15, care of Financial Chronicle. 











Mar. 3 1923.] 
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ENGINEERS 


Public Utility 
Specialists 
Gas and Electric 


Management and Operation, 
Counsel and Reports, 
Accounting and Purchasing, 
Utilities, Public Relations, 
Valuation and Rates, 


Design and Construction of 
central station and industrial 
power plants and gas plants. 


We finance public utility 
properties and projects. 


“WILLIAM A. BAEHR Organization 


Peoples Gas Building Chicago 





THE 
UNITED STATES LIFE 


INSURANCE CO. 


IN THE CITY OF NEW YORK 


Organized 1850. Non-Participating Policies Only 
Over 70 Years of Service to Policyholders 


Good for ° 
Bo personal producers, under 


HOME OFFICE 
106-107 Fifth Avenue New York City 





Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 56 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 
Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 
14-16 Vesey Street 








Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants. 





You can reach these in- 
fluentiai peoplefat a moder- 
ate cost through our adver- 
tising columns. 











Pinancial 








STEAM POWER 
PLANTS 


TEAM Power Plants designed and con- 

structed by this Company are located 
throughout the world. Built under widely 
diversified conditions and with all classes of 
labor, they represent the best results of engi- 
neering and construction experience. 


We solicit your consideration of this record, 
and an opportunity to consult and do prelim- 
inary work on prospective operations. 


THE J.G. WHITE ENGINEERING 


CORPORATION 
43 EXCHANGE PLACE, NEW YORK 


—¢ 7 — we on \ — Paaat ’ 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - $2,000,000.00 
Surplus and Undivided Profits - $16,524,569.53 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 
Soa ee ON Eee PELL, Viee Pr 

q AM M. KINGSLEY, ist Vice-Pres. . esident 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secretary 
CHARLES A, EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 

TRUSTEES 

JOHN A. STEWART, Chairman of the Board 
OGDEN MILLS 
CORNELIUS N. BLISS, JR. 
HENR deFOREST 


Y W. de 
WILLIAM VINCENT ASTOR 
JOHN SLOANE 


FRANK LYMAN 
JOHN J. PHELPS C KEEP 
LEWIS CASS LEDYARD ARTHUR CURTISS JAMES 
LYMAN J. GAGE WILLIAM M. KINGSLEY 
PAYNE WHITNEY 


. 8 
WILLIAM STEWART TOD 











Bank 


Chicago 


$15,000,000 


Pays Interest on Time Has on Hand at a*time a variety of ex- 
Deposits, Current and Reserve _ cellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- Government, Municipal and 
change. Transacts a General Trust Business. Corporation Bonds. 


Illinois Trust & Savings 


La Salle at Jackson 


Capital and Surplus 
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fAining Engineers 
USE AND CONSULT 


The Financial Chronicle 
Classified Department 


H. M. CHANCE & CO, 


Mining Engineers and Geologists 
COAL AND MINERAL PROPER‘11ES 





Examined, Managed, Appraised (Opposite Inside Back Cover) 


Drexel Building PHILADELPHIA 

















THE CHRONICLE 


(Vor. 116. 
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J s. BACHE & CO. 


Established 1892 


{New York Stock Exchange 
M embers: Ch © Board of Trade 
{New York Cotton Exchange 
iand other leading Exchanges 
42 Broadway 108 So, LaSalle S* 
NEW YORK CHICAGO 
Branches and correspondents located 
principal cittes. 


Stocks—Bondse—Grain 
Cotton—Foreign Exchange 


Bought and Sold for Cash or 
carried on Conservative Margin 





Branch Offices 


Albany Atlantic City 
Buffalo Omaha 
Detroit Schenectady 
Philadelphia Troy 
Rochester Toledo 
Syracuse W orcester 





. Mass. 


—- 
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ue 
Private Wire Correspondents 
Hartford 
Kansas City 
“The Bache Review” sent on ap 

reepondence invit 

ST. Lous 
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Government Municipal 
Real Estate Railroad 
Public Utility Industrial 


Write for Current Liat 
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Hord. FitzSimmons & Co. 
High Grade Bonds 
437 South La Salle Street. ee 





Emery, Peck & Rockwood 


Investment Securities 


208 S. La Salle Street - - 
CHICAGO 


Milwaukee 


Peoria 





MINTON,LAMPERT & Co. 
29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 








FIRST NATIONAL 
BANK 


RICHMOND, VA. 
John M. Miller, Jr.. Pres’t. 
Capital & Surplus 
$4 000 000 


Resources $30,000,000 








Sinancial 
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Listed and Unlisted 
Bonds and Stocks 


in the following markets: 


Atlanta 
Augusta’ 
Baitimore 
Boston 
Buffalo 
Charleston 


New Haven 
New Orleans 
Milwaukee 
Minneapolis 
Philadelphia 
Pittsburgh 
Savanna 
St. Louis 
Spemmariols, 0. 
oronto 
Washington] 
Wilmington 


Reached by Private Wires 


A. A. Housman & Co. 


Members New York Stock Exchange 


20 Broad Street, New York 


PHILADELPHIA AMSTERDAM 
Private wires to principal cities. 


Philadelphia Telephone: Locust 7270 


Cincinnati 
Columbus 
Denver 
Detroit 








——— 





CITY OF LAURENS, S. C. 


Waterworks, Street & Funding 
5% and 54% Bonds. 


Maturing from 1932 to 1952. 


These bonds are a direct obligation of Laurens, 
the Seat of Laurens County, and an agricultural | 
and manufacturing center of importance. 


Price to yield 4.87%. 
Legal opinion by Raymond & Caldwell. 


Bolger, Mosser & Willaman 


Chicago New York Detroit 





Paut C. Dooce & Go. 


(wCORPORATEO 


INVESTMENT SecuRiTiEes 


TELEPHONE FRANKUM 6160 


10 SouT#H LASALLE STREET 
CuHicAGo 


First Wisconsin National Bank Building 
MILWAUKEE 








: Hteragtional 


#2 FEDERAL RESERVE 











Solvay & Cie 8% Notes 
due 1927 


SEASONGOOD,HAAS& MACDONALD 


Members New York Stock Exchange 
66 Broadway New York 





Quotations and Statistics 
Orn all 


WESTERN 
SECURITIES 


The 


BOND DEPARTMENT 


‘Trust Comp 


MEMBER 


DEN LMP PRIVATE WIRE 
COLORADO SERVICER 


SYSTEM 





C.F.Cuitps ano Co. 


Specialists 
Government Bonds 


CHICAGO NEW YORK 
208 So. La Salle St. 120 Broadway 





INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P.W.CHAPMAN & CO.INC. 


116 S. La Salle St. 42 Cedar St. 
CHICAGO NEW YORK 


115 Broadway 


Sinancial 
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The Joseph & — 


Feiss Company 


20-Year First Mortgage 6%s 


Dated March 1, 1923. Due March 1, 1943 
Interest payable Sept. 1 and March 1 
Denominations $1,000, $500 and $100. 
This business has a history of 
more than 75 years of prosperous 
operation, being the oldest now 
engaged in manufacturing men’s 
suits and overcoats in the Uni- 
ted States. Net tangible assets 
are reported at $3,105 for each 
$1,000 bond oustanding. 


Price 100 & Accrued Interest 
Yielding 64% 


Ames, Emerich 
& Company 


111 Broadway, New York 
105 So. La Salle St., Chicago 
ist Wis. Nat’l Bank Bldg., Milwaukee 

















C.l. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 3800 


| 


Established 1874 


Members of 
New York Stock Exchange 
| New York Cotton Exchange 
New York Curb Market Assu. 
| New York Coffee Exchange 
: Chicago Board of Trade 


Unlisted Securities Department 








F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


=*| Members of New York & Boston Stock Exchanges 





Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 
INVESTMENT SECURITIES 


Bloek 
CINCINNATI 


CARUSLE. PETERS & Co. 


INVESTMENT SECURITIES 
WILKINS BUILDING: {512 H STREET 
WASHINGTON - D-€ 


Municipal Bonds 


“Are Exempt from Federal Income Taxes.” 


eS ee ae 4% to 6% 
THE HANCHETT TT BOND CO. 


NEW YORK 











39 South’ ta La “Salle § Street 
CHI 


CAGO 
Branches Detroit, New York, St.jLouwis 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1922 


Income for Year 1922 -~ - $141,003,102.48 
Paid to Policy-hclders during year - 103,690,757.21 
Reserves and Liabilities - - 598 393,518.55 
Contingency and Dividend Funds - 92,732,116.88 
Assets - = 2s » 691,125,635.43 


Insurance in Force - 2,630,603,737.00 
Annuities in Force . 2,596,575.20 





CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 
GEORGE T. DEXTER, ~ - 2d Vice-Presidents 
JAMES TIMPSON, 


WILLIAM A. HUTCHESON, 2d Vice-President and Actuary 
GEORGE O. — 


WILLIAM F. DIX, - = = Secretaries 
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At 


Your Service 
The Seaboard National Bank | 


with a record of forty years of 
practical banking, with resources 
of more than one hundred million 
dollars,—offers you a_ banking 
service that is dependable, broad 
and comprehensive in its scope and 
especially adapted to meet your | 
every particular financial require- 
ment. 


THE 


SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK 
Capital, Surplus and Profits over Ten Millions 


_—_— 

















)— 








Daterson, FW. F. 


First National Bank 


Statement at Close of Business Dec. 29 1922. 














RESOURCES— 
TERS LGBRBcccccccsecsccccccccccces $3,148,469.95 
U. S. and Other Bonds............ 2,126,047.98 
Cash and Balances in Banks.______ $1,977.606.70 seapaheata ihe 
Due frem Treasurer U, S......._._- 14,800.00 
POURS. EGORGcccccnccecccccccoces 864,485.00 
2,856,8391.70 
PE GRMN n women emocnsceccnccsscococoncecsoeeuc 310,930.50 
Customers’ Liability Acceptances.__._._.....____ 182,677.38 
$8,625,017.51 
LIABILITIES— 
Capital Stock, Surplus and Undivided Profits. $1,369,495.46 
GON, acdc cnaceseccasceccasesscsucncccuce 295,997.50 
Pe 6 ctbcewseeooneusesdnecescenccosccécosa 6,776,847.17 
Acceptances for Customers...............-..... 182,677.38 
$8,625,017.51 


OFFICERS. 
WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Pres. 
FRED'K D. BOGERT, Cashier. JOHN B. BROWN, Asst. Cash. 
WILFRED E RILEY, Asst. Cashier. JOHN T. DEIGHTON, Aast.OCagh, 





PROMPT ATTENTION GIVEN TO COLLECTIONS 








HANOVER NATIONAL BANK 


OF YWHE CI¥VY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $5,000,000 


SURPLUS & PROFITS, $20,000,006 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 








The First National Bank 


OF JERSEY CITY 


Report of the Condition at the Close of Business Dec. 29 1922 


RESOURCES— 


I i $8,853,662.82 


United States bonds and certificates-.-.--_-.------ 2,597,280 00 
Real estate and securities-----.-...-.--.---.------- 4,490,169 66 
Lawful reserve with Federal Reserve Bank------ 509,866 60 
Cash in vault and due from banks and bankers. 5,275,485 70 





$21,726,464 78 


LIABILITIES— 
EET Ee eee eS Lene an ap eae $1,000,000 00 
ES es a ae ae ee ... 1,500,000 00 
EEE OE OS EEE A OO 453,096 84 
a a a ie 400,000 00 
I ea Sapa a ee eRe 18,373,367 94 





$21,726,464 78 





EDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN, Jr., Cashier 
JACOB R. WORTENDYKE, Asst. Cashier 
CLIFFORD A. SPOERL, Asst. Cashier 





COAL # IRON six 


NEW YORK 


Statement at Close of Business Dec. 29 1922. 


ne Loans and 
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108,256.85 
$19,715,874.21 
.00 


$64,547.62 




















posits 242,250.00 

man iis Payable on U. S. Liberty Bends 719,766.11 
ant Payable Federal Reserve Bank. ...___ ~~~ 355,000.00 
Letters of Credit and Acceptances ¢~< Custemers.- - 138,746.84 


$19,715,874.21 
J. W. POTTER, President. 
DAVID TAYLOR, Vice-President. WALLAOE A. GRAY, Asst. Cashier. 
ALLISON DODD, Vice-President. ARTHURA.G. LUDERS, Trust Off 
WILLIAM H.JAQUITH, Vice Pres. & Cashier 


Member New York Clearing House Associatien 


























Tradesmens National Bank 


Philadelphia, Pa. 


Report of Condition at the Close of Business Dec. 29 1922. 


RE SOURCES— 


Loans and Investmen $16,062,457.44 
Caste ‘ Ciability eis Letters of Credit and 


4,061,726.69 
ace from Bank 
Exchan for Pcastae House 
Accru Interest 40,643.35 
Cash and Reserve 1,5634,371.20 


$25,437,023.51 





LIABILITIES— 
000,000.00 


nearned Discount 
eserve os interest, Taxes, 
rcula 
tters of "Credit and Accep 
Rediscounts and Bills Payab o— Federal Reserve 900.00 
269,686.16 
14,770,137.18 





$25,437,023.61 


OPPICERS 
HOWARD A. LOEB, President 
BE. WILLIAMS, Vice-President & Cashier 
8. BE. GUGGENHEIM, Vice-President 
HOWARD E. DEILY, Assistant Cashier 
Ww. G. JOLLEY, Assistant Cashier 
J. M. FRIZZELL, Assistant Oashier 
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Quick to serve 





you at all times 





Corn Exchange 


National Bank 
Philadelphia 














CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS DEC. 29 1922. 


RESOURCES. 


Loans and Investments 
Accrued Interest 
Acceptances 

Due from Banks 

Exchanges for Clearing House 
Cash and Reserve-- 


$50 597,791.39 
239 ,070.67 

1 ,660 359.10 
17,746, 762.56 
5,291 ,019.07 
5,305 ,976.23 





$80 840,979.02 





LIABILITIES. 


7.470,678.87 
221.688.91 
345,211.21 


Surplus and Net Profits 
Reserve for Unearned Discount 
Reserve for Taxes and Interest 
Circulation 


Due Federal Reserve Bank 
TASER RETR ee nee eee 67 058, 043.43 


$80,840 979.02 





OFFICERS 
JOSEPH WAYNE, JR., President 


EVAN RANDOLPH, Vice-President 
ALSERT W. PICKFORD, Vice-President 
CHARLES M. ASHTON, Cashier 


ALFRED BARRATT, Assistant Cashier 
DAVID J. MYERS, Assistant Cashier 
WALTER G. PATTERSON, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 


The Fourth Street National Bank 


OF PHILADELPHIA 











Capital, Surplus and Undivided Profits, $11,000,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED. 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 
E. F. SHANBACKER, President. 


R. J. CLARK, Vice-President & Cashier 
W.K. HARDT, Vice-President. 
W. R. HUMPHREYS, Vice-President. 


G. E. STAUFFER, Assistant Cashier. 
W. A. BULKLEY, Assistant Cashier. 
A. MacNICHOLL. Assistant Cashier. 








Merchants National Bank | 


PROVIDENCE, R. I. 


Established 1818 


UNITED STATES DEPOSITARY 


Statement at Close of Business Dec. 29 1922. 
RESOURCES— 






































Sa En Oe eOeonenene $7,840,544.40 
ustomers Account of Acceptances-.-.-..-.--.----- 678,400.00 
i. 2 anes edboneaeedeeonet 1,712,842.00 
Other Bonds and Securities_..........--------- ,600,460.22 
Banking House and Vaults_.-.-.......-..-.------- 158,956.02 
Cash, Due from Banks and U. S. Treasurer----- 1,330,375.97 
$13,331,578.61 
LIABILITIES— 

Capital. .... 222-0 2-2-2 - 2-22 n one - +--+ --- == $1,000,000.00 
Surplus and Undivided Profits..........-.----.- 1,597,567.00 
Reserves for Taxes and Interest-....-..-.------- 600.00 
National Bank Notes Outstanding------------- 985,500.00 
Reserves for Depreciation of Securities-___-._-.-- 245,000.00 
Acceptances for Customers. .--_-....--..-..--.------- 78,400.00 

Reserved for Depreciation of Building & Vaults-- 62,647.7 
OED a occ ccoccccnecccococccascencecocccece 8,616,663.85 
$13,331,578.61 





ROBERT W. TAFT, President 
CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President 
PRANK A. GREENE, Cashier 
WILLARD I. ANGELL, Assistant Oashier 
HARRY 8. HATHAWAY, Assistant Cashier 





Collections on points in this State made 
direct and remitted for promptly at low rates. 


= 
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“Rush!” 


In our Transit Department, speed is paramount, 
and “‘Rush!’’ is a standing order. 


This Department has twenty-six allies—the twenty- 
six railroads that radiate from Saint Louis to 
North, East, South and West. And we have mail 


service by airplane te the Eastward 
Our service would please you. 


The National Bank of Commerce 
In Saint Louis 


Resources more than $75,000,000.00 


OL ELLE ILL LL 












































matter of opinion. 


verting collections into cash. 








YOUR OBLIGATION TO YOUR DEPOSITOR 


W HEN your customer constitutes you his agent in the collection 
of his checks and drafts, your mutual interests demand that you 

make use of the best and cheapest facilities available. 

The best, as well as the least expensive in this connection, isnotamere 


Our 24-hour Transit Department precludes the loss of time in con- 


We receive all items at par and make no charge for telegraphic transfers. 


THE 
| PHILADELPHIA NATIONAL BANK 


Philadelphia, Pa. 




















SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 


Capital$1,200,000 Surplus& Profits Over $3,000,000 








Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 

Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, bei 
especially organized for careful management an 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 
H. WALTERS, Chairman of Board. 
. NELLIGAN, President NORMAN JAMES 
sOEN Ww: MARSHALL, Vice-Pres. SAMUEL M. SHOEMAKER, 
ANDREW P. SPAMER. 2d Vice-Pres. ELISHA | He PERKINS, 
BEAN OH WOOM! . ROBERT ‘GARRETT, 






ALD WCOMER, 
¥ . ow GEORGE C. JENKIN 


————— 


H. H. M. LEE, 3rd Vice-President. GEO. B. GAMMIE, Treasurer. 
OSE " RBY. 4th Vice-Pres. O. R. TUCKER, Asst. Treasurer. 
. eaten OHN W. BOSLEY. Asst. Treasurer. 








Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business Dec. 29 1922. 
ASSETS — 




















Loans and Discounts Peres _...-$18,770,048.16 
Bonds and Securities. -_----. iaitbiesleadie etsdaanadeeeee 2, ,335.38 
CS SESS ‘ 22,426.95 
rr le edeatone ¥ 126,940.03 
United States Government Securities ---------- . §$,409,557.49 
Acceptances of Other Banks-------- ~eavcececes 611,848.03 
Credit Granted on Acceptances---.-_-.-..--------- 397,606.87 
Cee O68 Fee OS 8 MOE... cc ccocccoccccesce 3,784,372.26 
} $30,489,135.17 
LIABILITIES— 

ESE ae ey ve ee, eke ee $1,500,000. 
Surplus and Undivided Profits........--..------ 1,345,941.04 
Acceptances for Customers... .....-.-..---..--- 307,453.24 
Acceptances of Other Banks Sold----.---------- 1,645,604.74 
TS A Ra RE A a RE 967,200.00 
SPODOEIED < oo wm occes< saat roe _..- 24,722.936.15 
$30,489,135.17 


The Largest National Bank in Massachusetts, 
Outside of Boston. 


RURY, President H 


F. A. D 
©O.A. ania: Vice-President 


. T. TILLSON, Asst. Cashier 
J. A. FITZGERALD, Asst. Cashier 


A 
A. R. BRIGHAM, Vice-President N. B. POTTER, Asst. Cashier 
W. JI. CONLON, Vice-President R. W. DAVIS, Asst. Cashier 
H. M. ABBOTT, Vice-President H. 8. BOWKER, Asst. Cashier 
©. 8. PUTNAM, Cashier JOHN J. FLYNN, Asst. Cashier 


H. R. McINTOSH, Assistant to President 
©. R. LANDRY, Credit Manager 


Collections on all New England 
Received on Favorable Terms. 








Fort Worth National Bank 


FORT WORTH, TEXAS 


Statement at Close of Business Dec. 29 1922. 


RBSOURCES— 


Laame aud Discounts $9,000,568.51 
Overdrafts. 


16,201.27 
300,000.00 
600,000.00 

1,608,349.76 
485,418.98 
21,600.00 
1,190.00 
30,000.00 

50 000.00 
27,750.00 
48 000.00 

5 765,434.87 


$17,954,513.39 


Puraiture end Pixtures.---.-.-.-.-..- ibeovacouuewtwre 
Other Real Estate 

Federal Reserve Bank Stock 

Cash and Due from Banks 





CIABILITIES— 
Capital 


$600,000.00 
1,654,840.20 
600,000.00 
8,020.61 
360.00 
15,091,292.58 


$17,954,513.39 





K. M. VAN ZANDT, President 
BLMO SLEDD, Vice-President RK. W. FHNDER, Cashier 
B. BE. HARDING, Vice-President H. P. SANDIDGE, Asst. Cashier 
W. M. MASSIE, Vice-President K. V. JENNINGS, Asst. QGashier 
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Atlanta, Ga 


Atlanta National Bank 


Statement at Close of Business Dec. 29 1922. 
RESOURCES— 
Loans and Discounts 
United States Bonds 
Other Bonds and Stocks 
Banking House and Real Estate 
Furniture and Fixtures 
Federal Reserve Bank Stock 
Customers Liability Acceptances . 
Customers Liability Letters of Credit 
Cash Due from Banks and U. S. Treasurer.... 6, 183, 216.77 


$28,408,705.89 





LIABILITIES— 
Capital Stock 
Surplus and Undivided Profits 
Reserved for Taxes and Interest 
Circulation 
Acceptances for Customers 
Letters of Credit 
Rediscounts 
Deposits 





.{ 
025.65 
).07 























r 9.08 
,000.00 
73,987.28 
$28,408, 705.89 




















OFFICERS 


F. MADDOX, President R. B. CUNNINGHAM, Cashier 
FLOYD, Vice-President D. B. DeSAUSSURE, Asst. Cashier 
GEO. R. DONOVAN, Vice-Pres. L. STILLMAN, Asst. Cashier 

T. J. PEEPLES, Vice-President A.N. AN DERSON, Asst. Cashier 
J. 8. KENNEDY, Vice-President P. M. SMOAK, Asst. Cashier 

J. F. ALEXANDER, Vice-Pres. H. G. WALKER, Asst. Cashier 


DIRECTORS 
, R, ate x 


ROBT. 
JAS. 8S. 


. MADDOX 





GEO. R. DONOVAN 








INCORPORATED 1806 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHIRADELPHIA 
STATEMENT AT CLOSE OF BUSINESS DEC. 29 1922. 


RESOURCES 
Loans and Discounts 
Banking House and Office Building 
Due from Banks 


$43 ,425,978.49 
1 ,500 ,000 .00 
12,874,718.78 
5,102 ,481.22 


LIABILITIES 


REE yo ae ee ae a oe Te $1,500 ,000.00 
Surplus and Net Profits 
Letters of Credit 


Discount and Interest Unearned 


Exchanges for Clearing House 
Interest Earned Uncollected 


Liability under Letters of Credit 


4,070,305.63 
176,833.66 
10,370.34 


Reserved for Taxes 


IIIs te: Bo os teers nettle ahd dlanadhtien diteienibeliie 59,295, 021.22 











$67 ,160,688.12 $67 ,160,688.12 
J. R. McALLISTER, President 


Vice-President J. WM. HARDT, Vice-President and Cashier 
Assistant Cashier W. M. GEHMANN Jr., Assistant Cashier 
M. D. REINHOLD, Assistant Cashier 


DIRECTORS 
PERCY QO. MADEIRA OHARLTON YARNALB 
J. A. HARBLA, JR. W. W. ATTERBURY 
JOHN HAMPTON BARNES EDGAR O. FELTON 
MORRIS L. CLOTHIER EDWARD ¥. BEALE 
0. 8. W. DANIEL B. WENTZ 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts ef Banks, Bankers, Corporations, Mercantile Firms and Individuale 


J 


J. A. HARRIS Jr. 


. SHIELDS, 


ARTHUR W. SEWALD 
LEW LILLIE 

JAY COOKE 

@. H. VRAZIER 


SyFINGHAM B. MORRIS 8. E. HUTOHINSON 
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The CONTINENTAL and 
COMMERCIAL 


BANKS 


CHICAGO 


Capital, 
Surplus and Profits, 
$55,060,000, 


Cembined 
Resources Over 
$506,000,000 


ry | 


it 
i 


Continental and Commercial 


National Bank of Chicago 


OFFICERS 


George M. Reynolds, Chairman of the Board of Directors 
Arthur Reynolds, Presijent 


— Van Vechten....Viee-Pres. Reuben G. Danielson... .Cashier 
Viex. Robertson 


Continental and Commercial 
Trust and Savings Bank 


OFFICERS 
George M. Reynolds, Chairman of the.Board of Directors 
President 
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THE BANK WITH 26 BRANCHES 


HROU CGH its system of twenty-six 

- branches, The Peoples State Bank is in in- 

timate contact with every section of Detroit. Its 

connection with all parts of the Detroit industrial 
community is direct. 


This closely-knit system of branches, each a 
complete bank in itself, as well as its vast re 
sources, and the wide experience of its personnel, 
fit The Peoples State Bank in unusual degree 
to act as your Detroit connection. 


Capital, Surplus and Undivided Profits over $14,000,000 


RESOUR CES OVER ONE HUNDRED MILLION DOLLARS 


THE PEOPLES STATE BANK 


DETROIT, MICHIGAN 
































OUR Bend Department is in-a position to 
co-operate with financial institutions having 
surplus funds to place at interest. 


We specialize in carefully selected Corpora: 
tion, Municipal and Railroad bonds, netting 
from 5 te over 7%. 


Liste and detailed 
promptly on request. 


Chicago Trust Company 


information furnished 











OFFICERS 

r 8 Ee Presidens 
RE ES eee Coy ae Vice-President 
NR EE ne an Vice-President 
See le OO hc ccccccncccccecces Vice-President 
Me Gr BE Hbuclinddbdbocooeneunccuncoe’ Vice-President 
} CO. H. POX EE CEN ear ee Vice-President 
/ «i RR REER EE ar ahs she Oashier 
De eniiiiel Asst. Oashier 
i se es nn ee emamennn Asst. Oashter 
witstan SE ee as! Secretary 
Bo EE cccccccccacccees Asst. Secretary 
EE EN nee Tee Trust Officer 
J. - MARSHABL~..... -.-.-Mgr. Bond Department 

Bees Gls GE caccucecesese Associate Managers 





























The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS DEC. 29 1922. 















































RESOURCES. LIABILITIES. 

Leans niinidinimitinanddall $52,242,764.50 Capital____.._.___- . Dhiicindinibesaitatbiiihbiicdil, 

a Loans SORE Bias, He 18,888,991.49 ns anh Bela Srp ———— ebiahendithiislatinasnadaiitintidn: saaniiniioniediaiiid et 
States Bonds and Certificates € Indebtedness 9 9,981.449.84 Dividends Un cS anennuadsanenannennen 
ER TT Sa e RIN: Sita RIN An 3.276.264.5652 Reserved for Taxes..............- eee eee 

AUT ENP LOPS EONS IN 1,744,172.13 Liability on Letters te names as SRNR 
iiastitiieeliiiiadidinesmadiiaiadntiae 450,000.00 L + >  — * “ta E ROSE rEEPESats 
enetiaeninenanitaietiainn 438,067.70 Unearned a gy Selena taineintti amici diaea italiani 
a ieadidieeietiaiemieeaecen 1,114,782.31 Deposits /Bantes and Bankers. ......-..--330, 721,611. 40 
© $7,967,144.55 ‘ sen Se 
10,937,495.34 
14,879,141.72 
33,783,781.61 102,603,233.98 
-_—---rera—X—ee 
$121,919,274.10 $121,919,276.10 
OFFICERS 


T, Presiden 
SON, Vice-President 
Vice-President 






ERNEST A. HAMILL, Chairman of the 


Boara 
tAMES G. G. wa IELD Vice: President 
@GENEOK, © 


a FI a 


HUGH J. accehaagumaag oy. & 









DIRECTORS 


CLYDE M.CA 


RR 
BRNROT A CROWELL 
DD. HULBERT 





Ww yo F. BLAIR 
freee neon 
AMIN CARPETNE» 


FOREIGN EXCHANGE 





CHARLES H. HULBURD 
CRAP ES L. HUTOBINSON 
J a M 

MARTIN A. R N 


LETTERS OF CREDIT 


ROBERT . THORNE | 
ES H. WAOKB 


CABLE TRANSFERS 











THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 


Statement at Close of Business Dec. 29 1922. 
eesieans and D 








$23,131,728.12 
1,811,086.37 
90.000.00 
2,689,019.25 
257,500.00 

100 


.00 
418,793.10 
35,401.88 
95,000.00 
37,500.00 
640.00 
161,005.00 
10,899,635.14 


$39,627,409.49 


ceneeel I Oe ie 
ae eme Dee freae BamkS.~. -<cccccccccceccccecceo 





LIABILITIES— 
a i is ine em wiiel $1,800,000.00 
pucomne pad I 1,896,599.15 
for Taxes and Interest.............----- 26,552.17 
750,000.00 
423,298.10 
ene nea erennnnaaninvennees 34,080.73 

ecte ESET REESE spre ’ ‘ 

34,671,477.46 


$39,627,409.49 
E. F. DUFFET, Asst. Cashier 





> arrow Presiden GEO. 


w Vie President GBO. BUGBEE, Asst. Cashier 
President L. O. IVEY, Asst. Cashier 
igytoe-Preaident F. R. ALVORD, Asst. Cashier 


F. E. PRIOR, Asst. Cashier 
Vice-President 2 tet yy Yd , Asst. Oashier 
PARSONS, Auditor 


Exceptional siete for handling 
collections on all California points 





Anglo & London Paris 
National Bank 


Of San Francisco 


Statement at Close of Business Dec. 29 1922. 
RESOURCES— 














RR ID eel $49. 751 .269.93 
-. S. Bonds to secure Circulation.......-..---~-.- 4, 000. 
Other U. S. Bonds and Certificates_...........-.. 5,728,680. 
sper nh EE ea 7,323,621.39 
Ot RE OE OPP ere 1,830,737.12 
pn + yl Liability on Letters of Credit... ...-. 12,004,374.91 
ELLE IE LOI EE SS At LEI LEE 1,898,081.23 
ee ee ere... Leceeseoseceseeee’ _ 23,459, 446.35 
| $105,996,110.93 
LIABILITIES— 
EE ee TT 5,000, .06 
Surplus and Undivided Profits................-. 3,525,786.47 
CG can a RE De RE EE eS eee 3.955.600. 06 
Letters of Credit, Domestic and Foreign, and 
EASE EASES NASTY ALLE DAE SEA FEM RO 12 ,004,374.91 
ALLEL LLL LOL E TOL ELLA I CL LEELA 1,377,862.90 
ee RE a ar ee FS AEF PET 4,.938,100.00 
LTS SALLI TST LILA LIE I 3,050,000.006 
ES ETE EFL LE ES 429,000.00 
SE I SN CN Sea 71,715,386.65 
$105,996,110.93 
HERBERT FLEISHHACKER, Pres. J. W. HARRISON, Asst. Vice-Pres. 
MORTIMER FLEISHHACKER, E.R. ALEXANDER Asst. V .-Pres. 
Vice-President GEO. A. VAN SMITS, Asst. Cash. 
J. FRIEDLANDER, Vice-President J.G. ANDERTON, Asst.Cash.&See 
OC. F. HUNT, Vice-President EUGENE PLU , Asst. Ounh 
HARRY OOK Vice-President L. L. GOODRIOH, Asst. Vice-Pres. 
W.E. WILCOX, Vice-Pres. & Cash. L. J. AUBERT . 
J. W. LILIENTHAL JR., Vice-Pres. F.J. HOAGLAND, Asst. Cashier 
FRED F. OUER, Asst. Viee-Pres. V.R. PENTECOST, Asst. Cashie 
Vv. KLINKER, Asst. Vice-President O. E. BAEN, Asst. Cashier 
J. 8. CORRAN., Asst. Vice-Preside F. L. MOSS, Asst. Cashier 











AUGUST BELMONT & CO. 


45 Cedar Street 
NEW YORK 


Draw Bills of Exchange and Make Cable Transfers 


Issue Letters of Credit for Travelers, Available 
in All Parts of the World 


COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other, real and personal, property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful adviee. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign. 























Viessrs. Bernardo Jurado-Blanco 


CREDIT INFORMATION OFFICE 


CARACAS, VENEZUELA, S. A. 
Cable Address REDIT. P.O. B. 304. Codes: ALL 














i eS 





Caracas Office; Plaza de La Pastora, 16 (2nd Floor) 
La Guayra Office: Plaza Vargas, No. 202. Telephone 116. 


FINANCIAL DEPARTMENT. 
Information regarding credit and solvency of commercial houses. Information on special lines of business or on merchants interested 


in same or in a position to buy, sell, represent, import and export merchandise and products. Names, capital, magnitude, reliability 
and credit of Importers, Exporters and Agriculturists. Judicial and extra-judicial collections. 


CONDITIONS. 


Yearly subscription, $12.00 (10 informations). ‘The subscriber has the right to request whatever information he may require during 


that lapse of time. Information requested by firms who are not subscribers, $2.00 each time requested. Information is not given te, nor 
subecriptions accepted from, private persons. 
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We accept Representations and Sole Agencies in Venezuela of only first-class Firms, and offer the best banking and 
commercial References, We undertake orders for all merchandise put on the market, 
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BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


3 WALL STREET NEW" YORK 





BANK AND QUOTATIOR 
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OF THE 
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BANK AND QUOTATION SECTION 


The Bank and Quotation Section, issued monthly, is furnished without 
extra charge to every subscriber of the Chronicle, 

The Raliway and Industrial Section, issued twice a year on the last 
Saturday in May and November, is also furnished without ezira charge to 
every annual Chronicle subscriber. 

The Railway Earnings Section, issued?monthly, containing the sworn 
seturns of carnings and expenses filed each month with the Inter-State 

Oommiasion, is likewise furnished without extra charge to every 
eanual Chronicle subscriber. 

The Blectric Raliway Section, issued twice ajyear, in April and October, 
is also furnished without extra charge te every annual subscriber to the 
Chronicle. 

The State and City Section, issued semi-annually on the last Saturday 
ef June and December, is eztra charge to every 


likewise furnished without 
emnual subscriber ta the Commercial & Financial Chronicle, 


The Bankers’ Cenvention Section, issued yearly, giving the detailed 
proceedings of the annual convention of the American Bankers’ Associa- 
tien. te also furnished without ezira charge to Chronicle subscribers. 

Terms for the Chronicle, including the six supplements above named, 
ave Ten Dollars pea annum within the United States, Thirteen Dollars and 
Pitty Oents (which inciudes postage) in Burope, and $11 50 in Canada. 

Pile covers fer the Chronicle are sold at $1 00 each (which includes 
pestage). File covers for Supplements can be had at same price. 

OHICAGO OFFICE—19 South La Salle Street. 

LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. O. 


WILLIAM B. DANA COMPANY, Publishers, 
Freat. Pine and Depeyster Streets, New York. 








REVIEW OF FEBRUARY. 


Apart from the movements connected with the 
French occupation the previous month of the rich 
iron and ore district of the Ruhr Valley in Germany 
and the breaking up of the Lausanne Conference re- 
garding the Far East, the chief events in February 
were the sanctioning by Congress of the arrangement 
for the settling of the British indebtedness to the 
United States growing out of the World War and 
the advance in the rediscount rate of the Federal 
Reserve Bank of New York and the Federal Reserve 
Bank of Boston from 4% per annum to 414%, rais- 
ing it to the level prevailing in all the other Federal 
Reserve districts of the country saving only the Fed- 
eral Reserve District of San Francisco. The signifi- 
cance of the latter event consisted almost entirely 
of the indication it afforded of the further growth of 
industrial activity in the United States under the 
influence of continued trade revival which, as in the 
months immediately preceding, constituted the dom- 
inant and overshadowing feature in affairs and to 
which everything else remained subordinate. Even 
the foreign happenings, freighted though they may 
be with far-reaching consequences, appeared only 
minor influences alongside the growing activity of 
trade and the return of business prosperity, which 
always means so much to the entire population. 

The developments in the French occupation 
of the Ruhr region consisted entirely of further 
steps on the part of the French to tighten their hold 
on the district, with renewed manifestations on the 
part of the Germans of their determination to main- 
tain their policy of passive resistance in the endeavor 
to thwart the French plans. Associated Press ad- 
vices from Duesseldorf Feb. 1 were to the effect that 





“honors were about even on the 22nd day of the gi- 
gantic economic battle now being waged between the 
French and Germans” and this remained the situa- 
tion to the end of the month. The German Govern- 
ment on Feb. 1 addressed a note to the Allied Repar- 
ation Commission protesting against the latter’s de- 
cision of Jan. 26 declining to accede to Germany’s 
appeal for a moratorium. The German Government 
in its note requested that the Commission, in accor- 
dance with the Peace Treaty, undertake a new inves- 
tigation to determine Germany’s capacity to make 
reparations payments. The note observed that “now 
that French and Belgian troops have invaded the 
Ruhr, and the German territory on the left bank of 
the Rhine as well as the Ruhr has begun to be de- 
tached economically and financially from the re- 
mainder of the economic organization of Germany, 
the German Government, stillless than before, is in a 
position to meet the obligations of the London sched- 
ule. It cannot consider the Reparations Commis- 
sion’s decision of Jan. 26 as constituting a real reply 
to its note of Nov. 14 1922 and it awaits re-examina- 
tion of Germany’s capacity for payment in conform- 
ity with Article 234 of the Treaty of Versailles.” 
The Reparations Commission was not slow in turn- 
ing down the German request. On Feb. 3 it adopted 
a resolution saying, “The Reparations Commission, 
after noting the German reply of Feb. 2, maintains 
its decision of Jan. 26 with its consequences.” By 
the vote of France, Belgium and Italy, with England 
not voting, it was decided that no reply would be 
made to the German note. The attitude of M. Bar- 
thou, the French member of the Reparations Com- 
mission, was expressed in these words: “Germany 
declares she can’t pay, and invites us to come and see 
for ourselves. We are now undertaking to make her 
pay.” Late in the month there were reports that 
Leopold Du Bois, President and General Manager of 
the Swiss Bank Verein in Basle, and considered in 
financial circles as eminently fitted to act as medi- 
ator, had gone to Paris “avowedly charged with a 
mission as a friendly neutral to sound Premier Poin- 
care on opening conversations for a reparations 
agreement.” But the French Government quickly 
made it plain that it would not consent to any but 
direct negotiations. Associated Press advices from 
Paris Feb. 26 stated that M. Poincare’s reply was un- 
derstood to have been that the German Government 
must come out into the open and talk plainly and 
directly with the Reparations Commission or with 
the Allied Governments and that efforts made 
through outside private persons or even neutral Gov- 
ernments could not be the basis for negotiations. 
Throughout the month the French proceeded with- 
out let-up with their plans to completely shut off the 
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Ruhr region and the Rhine district from unoccupied 
Germany and to that end they extended their area of 
occupation of both territories. For instance, on 
Feb. 3 the French were reported as having enlarged 
their area of occupation toward the Cologne bridge- 
head, occupying railway stations at Vohwinkel, Len- 
nep, Berg and Bonn, virtually surrounding Elber- 
feld. It was stated that in thus throwing a ring 
around the outskirts of the British bridgehead the 
Frencn were meeting “the German boast that the 
Cologne hole would spoil any French plan to isolate 
the Ruhr and Rhineland from the rest of Germany.” 
On Feb. 4 Paris cable advices stated that “without 
previous warning France has seized a new salient be- 
hind the Rhine in Baden, Southern Germany, occu- 
pying Offenburg and Appenweiler, as a retaliatory 
measure for Germany’s interference with interna- 
tional trains between Paris and Prague and the Near 
East.” The advices also stated that the advance 
was accompanied by an ultimatum to Germany that 
interference with international traffic must cease 
within 24 hours “or the French would consider the 
necessity of a further advance in South German ter- 
ritory, which hitherto has considered itself safe from 
the successive advances experienced by the zone op- 
posite the Rhineland.” In a note handed the French 
Government on Feb. 12 protesting against the occu- 
pation of these two Baden towns, the German Gov- 
ernment remarked, among other things: | 

The German Government formally protests against this procedure before 
the entire world. On the day the French note was handed to the German 
Embassy in Paris the Inter-Allied Rhineland Commission in Coblenz *rans- 
mitted a note to the German Rhineland Commission there, in which the Com- 
mission stated that, approving the occupation ordered by the French Gov- 
ernment of Offenburg and Appenweiler, it had decided to place these terri- 


tories under the auspices of the bridgehead of Kehl and to extend the powers 
of its delegate at Kehl accordingly. 

The Rhineland convention circumscribes the material as well as the local 
scope of the powers of the Rhineland Commission. According to Article 1 
of said convention, the territory subject to the competence of the Rhineland 
Commission comprises only those parts of German territory the occupation 
of which was provided for by Article 5 of the armistice of Nov. 11 1918, and 
by Article 7 of the additional convention of Jan. 16 1919. The towns of 
Appenweiler and Offenburg lie beyond this territory and no article of the 
Rhineland convention or of the Treaty of Versailles gives the Rhineland 
Commission the right, of its own accord, to extend the scope of its compe- 
tence. 

The approval order passed by the Rhineland Commission of the measures 
taken by the French Government does not legalize these measures, which 
violate the treaty, and likewise does not give a legal title to the illegal ordi- 
nance of the Rhineland Commission. The approval shows, however, anew 
that the Inter-Allied Rhineland Commission lets itself be made the tool of 
French policy. The German Government protests also against this violation 
of the treaty and of right. 


On Feb. 10 at a conference in Paris between Pre- 
mier Poincare and Minister Jaspar of Belgium it was 
decided to bar German Cabinet Ministers from fur- 


ther visits to the Ruhr district. It was stated that 
the Belgian and French Governments had estab- 
lished that the visit of Chancellor Cuno of Germany 
in the Ruhr region, and the action he took there “had 
for its sole object, and really resulted in, the provok- 
ing of a dangerous state of excitement, particularly 
among the big industrial leaders, chief functionaries 
and Government employees. Under these conditions,” 
it was added, “the French and Belgian Governments, 
anxious to avoid, especially in the interest of the 
population, disorders that might become sanguinary, 
find it necessary to inform the Government of the 
Reich and the Governments of the States that Minis- 
ters of the Reich and of the German States will no 
longer be authorized to enter the Ruhr.” When it 
subsequently appeared that, the German Ministers 
were disregarding the ban, the French announced 
that communities that permitted visits of that kind 
would be heavily fined. A number of communities 
were actually fined for other offenses and for infrac- 
tions of French regulations. On Feb. 12 the German 
Charge d’Affaires in Paris was notified by M. Poin- 
care that “as a result of orders given by the German 
Government to its employees in the Ruhr Basin and 
of troubles of all sorts that the German Government 
tries to incite, the Belgian and French Governments 
have decided no longer to permit after Feb. 12 the 
exportation to unoccupied Germany of metallurgical 
and other products manufactured in the territories 
occupied.” One of the Parisian papers was quoted 





as saying that this was a step of extreme importance, 
since it completed the embargo begun by the coal 
edict and would affect directly the supplying of Ger- 
man factories. “If it is possible for the German in- 
dustrials to supply themselves with coal at great 
cost, it is much more difficult for them to get sup- 
plies of pig iron and steel.” Protest against this ac- 
tion was made to the French Government in a note 
submitted to the French Foreign Office by the Ger- 
man Embassy at Paris under instructions from Ber- 
lin. The protest asserted that “the act of force will 
not succeed in subjugating the population” in the 
territory occupied by the French and the Belgians. 
It charged France with injurying the interests of the 
other Allied Powers having reparations due from 
Germany through the further lessening of the capac- 
ity of Germany to pay. This protest was cabled by 
the Cuno Government to the Embassy at Washing- 
ton and averred that “after having tried first to 
requisition coal and then having stopped the expor- 
tation of coal to unoccupied “ermany, the occupying 
Powers, now that these measures have not proved 
successful, do not refrain from an action which has 
no connection whatsoever with the safeguarding of 
reparations, originally said to be the aim of the oc- 
cupation of the Ruhr, but from which merely the de- 
struction of the economic life of Germany must fol- 
low.” 

As further steps in the carrying out of their plans, 
all the railroads of the Ruhr were on Feb. 13 taken 
over by the French and the Belgians to be, as cable 
dispatches stated, directed by French and Belgian 
commissioners, operated by French and Belgian fire- 
men, engineers and train crews, and guarded by 
French and Belgian soldiers. Announcement came 
from Paris on Feb. 15 that the Inter-Allied High 
Commission at Coblenz had decided to take over the 
German customs in the occupied territory and levy a 
tax of 10% on imports. It was stated that Allied 
officials would at once take over all customs offices 
they wished to keep open and close the others. The 
German personnel of the customs would at first be 
entirely removed and later allowed to re-enlist for 
service under Allied officials if willing. The Ger- 
mans who did not choose to serve under the Allies 
were to be expelled. 

There was considerable uncertainty the early part 
of the month as to whether the British Government 
would accede to the French and Belgian request that 
the French and the Belgians be permitted to run 
trains through the sector occupied by the British in 
the vicinity of the Cologne bridgehead. The British 
position in this Rhine sector was admittedly a deli- 
cate one. The Bonar Law Government did not ap- 
prove of the Ruhr invasion and wanted to avoid be- 
ing drawn into the affair in any way. At the same 
time they were anxious not to do anything to em- 
barrass the French and the Belgians in their opera- 
tions. With the re-assembling of the British Parlia- 
ment on Feb. 13 the Ruhr occupation was referred to 
both by Premier Bonar Law in the House of Com- 
mons and Lord Curzon in the House of Lords. Nei- 
ther attempted to blink the fact that for the British 
the situation created by the invasion was a delicate 
one. Premier Law averred that he began as head of 
the British Government with the sincere hope of be- 
ing able to carry through the reconstruction of Eu- 
rope by the side of France. He still entertained the 
same hope. But he felt that in entering the Ruhr 
France was doing something disastrous, not only to 
England, but to herself, even to the economic life of 
Europe. Mr. Bonar Law admitted that from a polit- 
ical point of view M. Poincare had no choice in the 
matter. “He only represented the opinion of the 
French Chamber and no Government supported by 
the present Chamber could have existed if it did not 
carry out his proposals.” Bonar Law’s concluding 
words were: 

The French may occupy the left bank of the Rhine or the Ruhr for ten 


years, but if the net result is to intensify the feeling of German nationality, 
the danger will come later, and I do not think it is any advantage to France. 
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We still have our troops on the Rhine. I do not know whether it would 
be possible for them to remain there long. Up till now it has not become 
acute, but it may. It is perfectly true that either the German or French 
Government could easily make it impossible for our forces to remain, but I 
think it would be a misfortune. While we are there we are at least in touch 
with the situation and have a chance of having a say in it. I think it would 
be a pity to bring an end to the Entente. It is no good appealing to the 
League of Nations if you are certain that France will have nothing to do 
with it. I am certain that would be her attitude. It may be that in a few 
months’ time they might look upon that as possible. If so, then, in my 
view, it would be time to make the attempt. 


The New York “Times” in its account of the 
speech, as received by cable, stated that the Prime 
Minister’s remarks caused a sensation, but his optim- 
ism proved in the end to be infectious, and general 
cheers greeted the speech. Viscount Grey, speaking 
before Lord Curzon, had suggested an appeal to the 
League of Nations to intervene in the Ruhr question. 
Lord Curzon replied that it was no good proposing 
intervention, as neither France nor Germany would 
at present assent. As for the League of Nations, 
Lord Grey knew perfectly well England had for long 
desired the admission of Germany, but there had al- 
ways been opposition from other quarters. In time 
he hoped these obstacles would be removed, but 
as things were now, any chance of France admitting 
Germany to the League was hardly to be considered. 
There was, however, another great nation they still 
hoped to admit to the League, whose co-operation on 
these very issues, if not vital, was at any rate very 
important. America, strong as her views were about 
intervention in European matters, was closely and 
absorbingly interested in this question. Great Brit- 
ain had had indications from time to time that she 
might move. She should be hopeful as regards the 
value of her intervention, and if intervention could 
not take place through the League, let it not be 
thought for a moment that he deprecated the idea of 
international action to solve this question. 

The first conference between Great Britain and 
France since the occupation of the Ruhr was opened 
in Downing Street, London, on Feb. 15. Cable ad- 


vices stated that France was seeking, as already 


noted, use of the railways in the British zone of occu- 
pied Germany for the transport of Ruhr coal, and 
grave issues were involved in the negotiations which 
were to be resumed the next day (eb. 16). The 
French suggested utilization of both the main rail- 
ways passing through Cologne, namely the Cologne- 
Duren-Aix-la-Chapelle trunk line westward and the 
Cologne-Treves trunk line southward to Lorraine— 
in short, the whole railway network of the British 
zone. The Cologne-Treves line would serve as a di- 
rect route for Ruhr coke to the Lorraine blast fur- 
naces, which, it was stated, were now largely shut 
down for lack of fuel. The outcome of the confer- 
ence was that the British Government granted part 
of the French request. There was at first consider- 
able doubt as to just what arrangements had been 
come to by the two sides, but on the evening of Feb. 
19 word came from Cologne that the British on that 
day had turned over a six-kilometre strip on the 
western end of their zone so as to give the French and 
Belgians complete control of the double track rail- 
road line from Duesseldorf, a short stretch of which 
ran through the British area. The New York “Times” 
correspondent at Duesseldorf reported the incident 
as follows: “General Arthur Godley, British Com- 
mander-in-Chief at Cologne, handed over this after- 
noon to French engineers control of the short sec- 
tion of railroad track which passes through the 
northern part of the British bridgehead and now 
gives the French troops and missions operating here 
double-line communication with the forces in Lor- 
raine and with France.” Subsequent reports stated 
that “the first French train passed through the new 
Rhine territory transferred by the British to the 
French at 4 o’clock yesterday |Monday, Feb. 19] af- 
ternoon, dropping off French officials at various 
stations.” 

Speaking for three and one-half hours in the 
French Chamber of Deputies on the same day (Feb. 
19), Premier Poincare, according to cable reports, 
“exposed the situation of France in international 





matters.” The New York “Times” correspondent 
cabled that “in concluding his explanation of the 
Ruhr occupation he said: ‘Our policy moves along 
without precipitation but with system and with nec- 
essary firmness. We can have confidence in the fu- 
ture.’” The correspondent also said that “among the 
facts the Premier gave the committee were the fol- 
lowing: ‘We occupy 2,800 of 3,300 square kilometres 
in the Ruhr district. The region we occupy produced 
91,000,000 tons of coal annually. The rest of the dis- 
trict produces 8,000,000 tons. There are 14,500 coke 
ovens, of which we hold 14,200, which can produce 
90,000 tons daily. The population of the Ruhr is 3,- 
900,000. We control 3,000,000. There are 500,000 
miners, of whom 450,000 are in the occupied region. 
We control nine-tenths of all the Ruhr production!’ ” 
Continuing his synopsis of the Premier’s assertions, 
the “Times” representative said: “M. Poincare made 
the important statement that the policy of the 
French and Belgians was not to exploit the Ruhr, 
but to control its production. The Premier said 283 
officials had been expelled from the Ruhr and 55 
from the occupied Rhineland. In regard to the rail- 
roads, he said that before the occupation the average 
circulation in the Ruhr was 585 passenger trains and 
620 freight trains. At the present time the circula- 
tion was 70 trains daily, including both passenger 
and freight. There were 946 French railroad men in 
the Ruhr. In the six weeks of occupation 1,026 cars 
of coal had been delivered from the Ruhr to France.” 

On the last day of the month there came an en- 
tirely new development in the announcement by the 
French and Belgians that beginning the next day 
(Mar. 1) the ban on coal shipments to unoccupied 
Germany would be lifted, the invaders, however, to 
receive the 40% tax previously paid to the German 
Government. The New York “Times” in copyrighted 
cable advices from Duesseldorf dated Feb. 28 re 
ported the action as follows: 

Beginning to-morrow, the coal blockade of Germany by the French will be 
in part lifted. Up till now there has been absolute prohibition of any ship- 
ment from the Ruhr into the interior, but in future any coal owner who pays 
the French the 40% tax formerly demanded by the German Government will 
be able to pass coal through the blockade lines. 

On the other hand, any coal owner who does not pay the tax to the French 
will be liable to all the penalties imposed by German law and it will be ad- 
ministered by the French. 

This important step in the French effort to make the Ruhr occupation 
profitable was announced to-day in a decree by General Degoutte. After 
seven weeks of patient work the French Mining Engineers’ Mission has been 
able to obtain data which they claim affords clear proof of the amount of tax 
due from each mine owner in the district, and with that as a basis they are 
proceeding through this decree to demand from each coal owner that he pay 
at once the amount of tax due to date and undertake to pay in the future to 
the French what formerly he was supposed to pay to the German Government. 

The engineers of the Coste mission found it almost impossible to get accu- 
rate figures of the amounts paid, as all documents had been removed when the 
Coal Syndicate took flight from Essen on the eve of occupation. But they 
have, they consider, established accurately enough the output of every mine 
to be able to form a good estimate of the amount of tax which should be 
paid. 

Their next difficulty was to establish how collection could be enforced. 
The few attempts at seizure and confiscation which had been made were suf- 
ficiently difficult to persuade the French that that method was impracticable 
except in special circumstances. German law, however, provides sufficient 
penalties by fine and seizure of personal property of mine owners who refuse 
to pay the tax to give some security for its collection. 

In many cases the mine owners are not now resident in the district, but in 
such cases they will be tried in contumacium, according to the German law, 
by the French, and their personal effects seized if they themselves are not 
available. 

The third, and what is considered by far the best, method of securing pay- 
ment was by publication of the announcement in the Ruhr and Rhineland, 
and as far as possible in unoccupied Germany, that coal can be exported if 
the tax is paid. From information which they have received the French be- 
lieve the coal shortage has become acute enough in Germany to make the 
general public bring pressure on the coal owners to pay the tax. 

They argue that formerly this 40% tax had to be paid to the German Gov- 
ernment and so its collection by the French ought not to add anything to the 
price of coal for the general consumer. On the other hand it places the coal 
owners in an embarrassing position. If they refuse to pay the tax it will ap- 
pear that they are deliberately keeping the country without coal in order to 
save themselves the 40% tax which they ought to be paying anyhow. 

In this way the French hope to attain the double object of driving a wedge 
between the people and the great industrialists and securing payment for 
themselves from the rich magnates of the district. 

Special arrangements are being made for delivery of coal to neutral coun- 


tries, such as Holland and Switzerland. In these cases the tax will be levied 
on the coal exported and not on the mine output. 


Another development of the closing day of the 
month was the decision of the Reparations Commis- 
sion to let the Dutch have coal from the Ruhr on their 
contracts. This was reported in Associated Press 


advices from Paris Feb. 28, as follows: 
Dutch diplomatic and business representatives appeared before the Repara- 
tions Commission this afternoon and made complaint that the Dutch ports 
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and other interests were suffering through the non-delivery of Ruhr coal un- 
der the contract with the Rhenish-Westphalian Coal Syndicate signed in 1920 
with the permission of the Reparations Commission. 

After a long discussion the decision was reached that the Franco-Belgian 
occupational authorities in the Ruhr might let the Dutch have coal. 

The Dutch action was taken, it is stated, as part of the general complaint 
by Dutch and Swiss shippers that the Ruhr occupation is tying up their im- 
port and export business, leading to acute stagnation in Rotterdam and other 
centres. However, it is asserted that no special political sympathy with the 
Germans can be inferred from the complaints. 

The specific proteast taken up to-day was based on the inability of the 
Dutch to obtain coal at the Ruhr mines under the 1920 contract. Permission 
was granted to them to take out 90,000 tons monthly by a private contract 
with the Germans, and it was shown that they actually obtained as much as 
250,000 tons at certain periods. 

This latter contract, however, was never officially disclosed to the Repara- 
tions Commission, which exercised the right to check the output at the mines 
in order to obtain priority for coal on the reparations account. 

The Dutch coal question came to a head recently when the Franco-Belgian 
authorities in the Ruhr were informed that, unless they permitted the Dutch 
to take out coal, their Governments would be held responsible later. This 
point was made clear through diplomatic channels. 

One feature of the 1920 contract was that the Dutch, in return, granted the 
Germans credits of 60,000,000 guilders for food and 140,000,000 guilders for 
raw materials, which credits would become inoperative if coal was no longer 
forthcoming. 

Other factors in the situation are that at the present moment the Franco- 
Belgians in the Ruhr are obtaining a certain amount of coke in Holland for 
their metallurgists, and that previously much of the reparation coal delivered 
to France and Belgium was resold to the Dutch. 

The possibility developed to-day that, before the Dutch are allowed to ob- 
tain more coal from the Ruhr, they would be required to certify that none of 
it would be diverted to Germany, against which France is enforcing a coal 
blockade. 


The plans for funding Great Britain’s war debt to 
the United States moved along with great precision 
and promptitude. Following the return to London 
of Stanley Baldwin, Chancellor of the British Ix- 
chequer (after the conference of the British Debt 
funding Mission, which included besides Chancellor 
Baldwin, Montagu C. Norman, Governor of the Bank 
of England, and P. J. Griggs of the British Treasury 
with the U. S. World War Foreign Debt Commission 
in January) and the presentation on Jan. 30 by Mr. 
Baldwin to the British Cabinet of his report as head 
of the Mission, the British Cabinet Council on Jan. 
31 decided to accept the terms proposed by the 
United States for the funding of the debt to this 
country. According to Associated Press advices 
from London, the Council acted “with unexpected 
promptitude and almost without further debate, and 
the American terms were accepted (the cablegrams 
added) without reservations of any kind.” The only 
untoward incident connected with the affair was 
that Chancellor Baldwin on his arrival at Southamp- 
ton on Jan. 27 (he returned to Europe on the steamer 
“Olympia,” which left New York Jan. 20), consented 
to an interview with newspaper men in which he was 
reported as stating that “the settlement of the debt 
in America is in the hands of politicians”—that the 
majority of the members of the Senate “come from 
the agricultural and pastoral communities and they 
do not realize the existing position with regard to the 
meaning of the international debt.” “The bulk of the 
people in America have no acquaintance with it (the 
British debt). Great Britain lives on international 
trade, but in America this is not so. The people in 
the West merely sell wheat and hogs and other pro- 
duce and take no further interest in connection with 
the international debt or international trade.” These 
remarks were resented in Congress, where they ex- 
cited some caustic comment, and were deemed mal- 
adroit by the newspaper press of this country gener- 
ally, but were otherwise without influence and did 
not serve to retard the carrying out of the debt set- 
tlement plans. 

On Feb. 7 President Harding appeared before Con- 
gress assembled in joint session and urged “a cor- 
dial and prompt approval” by Congress “so far as 
legislative procedure will admit” of the proposed 
terms of settlement. The report of the World War 
Foreign Debt Commission, which President Harding 
embodied in his message to Congress placed the total 
principal of Great Britain’s indebtedness, as of Dec. 
15 1922, at $4,600,000,000, for which British Govern- 
ment bonds are to be issued to the United States Gov- 
ernment, at par. This indebtedness is to be liqui- 
dated in 62 years, the rate of interest to be 3% from 
June 15 1923 to Dec. 15 1932, and 314% on June 15 
1933 and thereafter. For the first five years one-half 
the interest may be deferred and added to the prin- 





cipal, bonds to be issued therefor similar to those of 
the original issue. President Harding endorsed the 
Commission’s observation that the settlement is on 
a basis which “is fair and just to both Governments” 
and “will make a most important contribution to in- 
ternational stability,” and he pointed out that “more 
important still is the closing observation [of the Com- 
mission] that it is a business settlement, fully pre- 
serving the integrity of the obligations, and it repre- 
sents the first great step in the readjustment of the 
inter-Governmental obligations growing out of the 
war. ” President Harding described the proposal as 
“the first clearing of the war-clouded skies in a debt 
burdened world, and the sincere comm’tment of one 
great nation to validate its financial pledges and dis- 
charge its obligations in the highest sense of finan- 
cial honor.” The President also hailed it as “a cove- 
nant of peace and recuperation, of respect and co-op- 
eration.” The failure of the British undertaking he 
said “would have spread political and economic dis- 
couragement throughout the world and general re- 
pudiation would have likely followed in its wake.” 
The President stated that “ordinarily I should be re- 
luctant to add this question to a Congressional pro- 
gram which is already crowded, in view of the short 
period remaining of your session. But it is of such 
outstanding importance to us and to the world that 
I should be remiss if I did not invite your sanction 
even amid crowded calendars and pending problems 
of great importance. And I hope you will be glad to 
approve.” The President in his message also re- 
newed his request, contained in a previous communi- 
cation to Congress, that the Ship Subsidy Bill be 
disposed of. 

Following the President’s message the House of 
Representatives on Feb. 9 approved the bill provid- 
ing for the settlement by a vote of 291 to 44, and the 
Senate passed the bill with some amendments on 
Feb. 16 by a vote of 70 to 13. On the 22nd the House 
concurred in the amendments and on Feb. 28 the 
President signed the measure and it became a 
law. 

The Near East Conference at Lausanne, after be- 
ing in session for two and a half months, broke up on 
Feb. 4 as the result of the refusal of the Angora 
Turks to accept the draft treaty of the Allied Pow- 
ers presented formally on Jan. 31 and also as a re 
sult of disagreement among the British and French 
on matters of policy. Count Massigli, Secretary- 
General, in behalf of the Powers, urged Ismet Pasha, 
the Turkish spokesman, to remain and continue the 
negotiations. At the same time he asked for a clear 
statement of the points Turkey insisted upon. Ismet 
replied that the next move was up to the Allies, for 
Turkey stood by her note presented Feb. 4—before 
the final collapse of the conference—namely that she 
would sign about 80% of the clauses of the treaty, 
but desired that the others, including the financial 
and economic clauses, should be postponed for later 
negotiation. Ismet added that he needed to consult 
with his own Government, but was ready to resume 
the negotiations when the Allies suggested. As the 
conference had not officially broken down, the arm- 
istice would continue and he promised to do every- 
thing humanly possible to prevent an outbreak of 
hostilities. With the failure of the Conference, Lord 
Curzon, chief British spokesman, returned to Lon- 
don, and he was followed by the withdrawal from 
Lausanne of other delegates. The collapse of the 
Conference did not come unexpectedly. For several 
weeks there had been evidence of such widely di- 
vergent views between the Turks and the Allies, that 
agreement seemed unlikely. Final efforts to pre- 
vent the breaking up of the Conference, after the 
Allies had granted minor concessions, were made by 
Richard Washburn Child, American Ambassador to 
Italy, who was Chairman of the American delega- 
tion at Lausanne, but without avail. The two chief 
parts of the treaty to which the Turks raised strong 
objection were the economic clauses and the “capitu- 
lations.” <A list of some thirty points on which the 








Mar., 1923.] 





MONTHLY REVIEW 





11 





Turks differed from the Allies was sent to the Allies 
on Feb. 2. The Turks refused to accept the clause in 
the Allied draft treaty under which foreign legal 
counselors are to sit with Turkish Magistrates in 
trials involving foreigners, steadfastly maintaining 
that this violates their sovereign rights. Before the 
break-up England and Turkey agreed to try to settle 
the Mosul controversy between themselves and in the 
meantime, for one year, England was not to refer this 
question to the League of Nations, provided the mili- 
tary status quo in Mosul was not disturbed. 

Following the collapse of the Near East Confer- 
ence at Lausanne, the Turkish Government at An- 
gora, gave notice to the Allied Powers that after Feb. 
(no foreign warship exceeding 1,000 tons would be 
permitted to enter the harbor of Smyrna, and that 
no two ships of one nation would be allowed there at 
the same time. To this demand the Allied High Com- 
missioners at Cénstantinople immediately made pro- 
test, and subsequently on Feb. 7, after conversations 
at London between the British and French Govern- 
ments, it was agreed, in terms proposed by the 
French, to reject the Turkish demand. The Allied 
High Commissioners on Feb. 8 handed to the Turkish 
authorities a second note on the subject of the An- 
gora Government’s demand, and the situation as- 
sumed a serious aspect. On the following day, how- 
ever, the sky cleared. An agreement was reached on 
Feb. 9 between the Allied and Turkish commanders 
averting hostilities. Under the agreement the Turk- 
ish authorities at Smyrna sanctioned the status quo 
of the Allied fleets until the incident of the Turkish 
evacuation order had been threshed out diplomatic- 
ally. The Turkish order for the foreign warships to 
depart was held in abeyance. The Turkish agree- 
ment represented, it was stated, a complete back- 
down by Turkey. “The tension at Smyrna has been 
relieved and all danger is now believed to be past,” 
it was announced at the British Foreign Office on 
Feb. 9. On Feb. 27 the National Assembly at An- 
gora began discussion of the draft of the reply of the 
Cabinet to the Lausanne Peace Treaty. It was ex- 
pected the debate would last for several days. The 
withdrawal the same day from Smyrna of the heavy 
foreign warships, leaving only the light station ves- 
sels there, was regarded as a reassuring feature of 
the situation. The withdrawal was made under the 
agreement referred to above between the Turks and 
the Allies. 

Trade in the United States, as already noted, 
showed widening activity. The concomitant of ris- 
ing prices naturally followed. The revival extended 
to virtually all lines of business, but was most pro- 
nounced in the steel trade, the country’s basic indus- 
try. Demand for steel in various forms—in the shape 
of steel ingots or in the form of finished or semi-fin- 
ished products—came from all quarters. The “Iron 
Age” of this city in its weekly reviews contained nu- 
merous statements typical of the state of things in 
that respect and cumulative in the evidence they fur- 
nished of insatiate inquiry for steel. Thus we were 
told that “advancing costs appear to have no effect 
on building work,” that “especially noteworthy is 
the railroad equipment buying,” that “demand from 
the farm implement makers is steadily increasing,” 
that “fearful of higher third and fourth quarter 
prices, special efforts have been made to enter tin 
plate orders,” that “the sustained consumption of 
the oil industry for pipe lines and tanks has helped 
to put plates outstanding in current demand,” that 
“a shortage in automobile body sheets has led the 
leading builders to seek second quarter reservations 
subject to the prices that are established,” that “mo- 
tor truck manufacturers are reaching a large produc- 
tion basis” and that “the Ford Motor Company has 
ordered 25,000,000 hexagon nuts in Cleveland and 
is closing for second quarter needs with regular 
sources of supply of parts,” that “consumers are 
finding it difficult to satisfy the increased demands 
of secondary buyers,” that “jobbers are finding much 
coming their way that would ordinarily go to the 
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mills” and numerous other statements and remarks 
to the same effect. The mills of the United States 
Steel Corp., as also outside mills, averaged close 
to 90% of full capacity. Prices advanced with great 
rapidity and there was a repetition of the post-war 
experience of 1919-1920, where premiums were of- 
fered for prompt deliveries. The “Iron Age” the 
middle of the month reported that indications were 
that a double standard of prices like that of 1920 
might obtain and that this situation was already ap- 
parent in plates and wire nails. That publication in 
its issue of Feb. 8 stated that “a rather general 
change of consumer attitude, now seeking a hasten- 
ing of deliveries or an increase in size of orders, has 
given rise to a wide variety of prices in bars, plates 
and shapes, but an impression is abroad that the 
market is crystallizing toward a 2.25c. per lb. basis.” 
Two weeks later the “Age” in its issue of Feb. 22 
stated that “the market in bars, plates and shapes is 
now squarely a minimum at 2.25c. Pittsburgh,” and 
added: “It is largely nominal, seeing that the larger 
companies are well booked to July 1 and that the 
smaller companies for urgent needs readily get 
higher prices. The advance from 2c. to 2.25e. has 
come from a continued buying demand, after large 
commitments at the former prices, and thus does not 
affect much of the orders on the books to-day.” On 
Feb. 27 the American Sheet & Tin Plate Co., a sub- 
sidiary of the United States Steel Corporation, an- 
nounced increases ranging from $5 to $5 a ton on tin 
plate and sheets. The new prices, however, were 
about $2 a ton below the prices quoted by the inde- 
pendent companies. The “Iron Age” composite price 
for finished steel Feb. 27 was 2.631c. per Ib., against 
2.489 Jan. 30 and 1.998 Feb. 28 1922. 

The Ruhr situation constituted an important fac- 
tor in boosting prices. It not only cut down German 
production, because of the stoppage in the Ruhr, but 
it also cut down French output owing to inability 
of the French mills and furnaces to get the custom- 
ary supplies of fuel from the Ruhr. Quite early in 
the month it was stated that the effect of the Ruhr 
siege had been the withdrawal of export quotations 
in France, Belgium and Luxemburg as well as in 
(‘ermany. Germany canceled French and Belgium 
contracts. On the other hand, the British iron and 
steel trade benefited by this situation and trade com- 
ment was to the effect that “British export prices 
have climbed sharply as wholesale stoppages occur 
in Continental Europe.” Even at the opening of the 
month it was stated that “with the shutdown of Lor- 
raine and Luxemburg iron and steel works, added to 
the throttling of German production, British steel 
has been in great demand.” 

As to our own export trade, market reports at the 
very opening of the month were that “with works 
under such strain to meet the domestic demand steel 
producers can make little response to the flood of 
orders of export business that have come in upon 
them. Under present conditions the leading steel 
export companies are having difficulty in taking 
care of their regular foreign customers even at the 
low rate of shipments of recent months.” 

Iron prices in this country at first were slow in 
responding to the upward trend of steel quotations, 
buyers hoping that lower prices would result from a 
cheapening of the cost of fuel. But the latter part of 
the month trade accounts reported that pig iron had 
“definitely taken the strong turn and that heavy buy- 
ing of basic, malleable and foundry grades had 
brought a number of advances.” Soft coal prices 
tended downward, the “Coal Trade Journal” re- 
marking: “Bituminous buying except under the 
weather stimulus in the domestic trade continues to 
grow weaker with the approach of spring. Even 
failing car supply is unable to check the downward 
movement in spot prices.” In the case of anthracite 
coal, however, the cold weather experienced during 
February served further to emphasize the previous 
scarcity. In New York City no little suffering re- 
sulted from the absence of sufficient quantities of 
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anthracite to supply family needs and in New Ing- 
land and northern New York the situation became 
positively acute and there was a clamor, to which the 
authorities would not yield, to stop further ship- 
ments of hard coal to Canada. In northern New 
York the scarcity fell little short of actual famine, 
and, spurred on by dire need, certain communities 
resorted to the desperate exvedient of confiscating 
cars of anthracite temporarily shunted to railroad 
sidings. 

Other metals joined in the upward movement of 
prices. This was particularly true of copper, where 
sales of Lake copper were made at as high as 16%¢. 
per lb., against 15'4c. at the close of January and 
14°4c. at the opening of January. Electrolytic cop- 
per at the close of the month was quoted at 161/¢., 
against 1434c. at the end of January and 14%¢ce. at 
one time during January and 1414c. at the opening 
of the year. Orders appeared to be crowding in, in 
great profusion, all at once, and reports had it that 
production was proving smaller than expected by 
reason of the difficulty of getting adequate supples 
of labor. Lead also further advanced, getting up to 
8.25c. here in New York against 8.10c. at the opening 
of the month, 8.25c. Jan. 28 and 7.25c. at the opening 
of the year. Crude petroleum prices likewise mount- 
ed still higher and Pennsylvania crude oil got up to 
$4 per barrel, against $355 at the end of January 
and $3 at the end of December. Gasoline prices and 
kerosene prices were likewise marked up further, in 
some cases very sharply. The activity of trade also 
brought numerous demands for higher wages in 
many different lines of business. In the Borough 
of Brooklyn, the plasterers gave notice of intention 
to demand $20 per day with the expiration of the 
present agreement on April 1. This compares with 
the present union scale of $10 per day, reinforced, 
however, by bonuses of $2 to $4 in many cases. 

In the textile trades the feature was the further 


advance in the price of cotton under dwindling sup- 
plies of the staple. The May option for cotton in this 
market sold above 30c. per lb., touching 30.29c. Feb. 
27. Middling upland spot cotton also rose to above 
30c., getting up to 30.15c. Feb. 27, with the close Feb. 


28 30.05c. This compares with 27.40c. Feb. 1 and 
26.45¢c. at the opening of the year. Print cloths at 
Fall River were marked up Feb. 26 from 8t4c. to 
8°c. Prices on fall lines of 32-in. ginghams and kin- 
dred fabrics of the Amoskeag Manufacturing Co. for 
delivery from May to December were announced 
through the company’s selling agents in this city on 
Feb. 26. The four principal fabrics—utility dress 
ginghams, A. I". C. ginghams, 19,000 Range chambray 
and Hampshire fine ginghams—were not advanced 
over the opening levels of the spring season. Nor 
was Granite State cloth, which was offered to the 
trade for the first time last spring. Other fabrics 
showed advances over the spring quotations ranging 
from one cent to 114c. per yard. 

In food prices there was a sensational advance in 
sugar, due largely to a statement issued by the De- 
partment of Commerce indicating that prospective 
supplies of sugar would be insufficient to meet world 
requirements. In the upward movement Cuban raw 
sugar on Ieb. 14 shot up to 534 @6c. from 4 7-16e. the 
day before. On Feb. 15 the price dropped back to 
4%4¢., but later moved up again, only to decline once 
more, and the quotation Feb. 28 was 434 @5c., against 
3 7-16@3 ec. Jan. 31. Refined sugar, of course, also 
shot upward, the wholesale price getting up to 9.00 
cents a pound the latter part of the month. The close 
Feb. 28 was at a wide range for the different refiner- 
les, namely 8.25 to 9.00c., with no business being 
done at the outside figure. This compares with 
6.60c., the price posted by most of the refineries at 
the close of January, with two or three, however, 
then quoting 6.70c. and the Federal Sugar Co. taking 
business at 6.50c. At the close of December the 
posted price of all the different refineries was 7c. 
per lb., except that the Federal Sugar Co. at that 
time was out of the market. Coffee was no exception 








| to the rising tendency, and No. 7 Rio Feb. 28 was 


quoted at 12%e. per lb., against 128g@121c. Jan. 31. 
The grain market repeated its experience of the 
previous month and prices after moving up the first 
half of the month took a downward turn again the 
latter part, the reason being the same as in January, 
namely that the export demand was diverted from 
the United States to Canada and other countries hav- 
ing liberal supplies for export. The May option for 
wheat at Chicago moved up from $1 1614 Feb. 1 to 
$1 247% Feb. 14, then dropped to $1 1654 Feb. 26 and 
closed Feb. 28 at $11814. For the July option, the 
extremes were $111%¢ Feb. 1 and $1181 Feb. 15, with 
the close Feb. 28 at $115°4. The May option for 
corn at Chicago was 7224¢. Feb. 1 and 7714e. Feb. 13, 
with the close Feb. 28 7414¢. and the July corn option 
T27%c. Feb. 1 and 7724¢. Feb. 13, with the close Feb. 
28 7554c. May oats at Chicago .ranged between 
4314¢. Feb. 26 and 4724¢. Feb. 14 and closed Feb. 28 
at 45c., while the range for July cats was 4214 Feb. 1 
and 46°24 Feb. 14, with the close Feb. 28 at 44%. 
Offerings of new securities, while not reaching the 
proportions attained in January, were nevertheless 
on a large scale. One big foreign issue was $25,000,- 
000 Dutch East Indies 30-yr. external 514% bonds 
brought out by a syndicate headed by the Guaranty 
Co. of N. Y. These bonds were sold at 88 & int., to 
yield over 7.20% to earliest redemption date, Mar. 1 
1933, and over 6.40% if held to maturity. Blair & 
Co., Ine., and the National City Co., N. Y., and the 
irst Trust & Savings Bank, Chicago, offered $20,- 
000,000 Sinclair Crude Oil Purchasing Co. 3-yr. 6% 
notes, ser. B, at 99 & int., to yield about 634%. A 
syndicate of bankers headed by Dillon, Read & Co. 
brought out $14,505,800 The Goodyear Tire & Rub- 
ber Co. 8% cum. Prior Preference Stock at $98 per 
share (flat). Kuhn, Loeb & Co. announced the sale 
of $13,447,000 Illinois Central RR. Co. ref. mtge. 5% 
bonds due Nov. 1 1955, at 99 & int., to yield over 
5.05% if held to maturity. $6,300,000 Louisville & 
Nashville RR. 414% equip. trust certifs., ser. E, were 
sold by J. P. Morgan & Co. at prices to yield 5%. The 
same firm sold $4,500,000 Northern Pacific Ry. 
equip. trusts of 1922 to yield 5%. Blair & Co., Inc., 
and E. H. Rollins & Sons disposed of $5,600,000 The 
Western Pacific RR. Co. 544% equip. trust certifs. at 
100 & div., to yield 514%. Bankers offered $10,000,- 
000 Philadelphia Co. 15-yr. 544% conv. deb: bonds at 
9214 & int., yielding over 614%. Harris, Forbes & 
Co. sold $10,000,000 Price Brothers & Co., Ltd., Ist 
mtge. 20-yr. 6% bonds, ser. “A,” at 9814 & int., yield- 
ing 644%. $10,000,000 Pacific Gas & Electric Co. 1st 
& ref. mtge. 30-yr. 544% bonds, ser. “C,” were brought 
out by a syndicate headed by the National City Co. 
at 9814 & int., to yield over 5.60%. Aldred & Co. and 
Minsch, Monell & Co., Inc., disposed of $9,026,600 St. 
Maurice Power Co., Ltd., Ist mtge. 30-yr. 644% bonds 
at 9914 & int., yielding about 6.55%. <A syndicate 
headed by Halsey, Stuart & Co., Inc., offered $6,770,- 
000 Monongahela West Penn Public Service Co. 1st 
lien & ref. conv. 6% bonds, ser. A, at 97.89 & int., 
yielding 6.50%. Lee, Higginson & Co. brought out 
$6,000,000 Lockwood, Greene & Co., Inc., 7% 10-yr. 
coll. trust notes at 100 & int. An issue of $5,000,000 
National Department Stores, Inc., 7% cum. 1st pref. 
stock was offered by Blair & Co., Inc., at $100 & div. 
per share. | 
Among the larger municipal issues offered to in- 
vestors were $8,000,000 City of Philadelphia 30-yr. 
4% bonds, which a syndicate of bankers headed by 
Drexel & Co. offered at 102 & int., to yield about 
3.88%. The Contl. & Comml. Trust & Savings Bank, 
Chicago, headed a banking group which brought out 
$6,000,000 State of Illinois 4% highway bonds (due 
serially 1938-43) at 9934 & int. $5,000,000 State of 
West Virginia 4 & 414% highway bonds were offered 
by bankers at prices to yield 4.20% and 4.15% for the 
414% bonds according to maturity and at 991% & int. 
for all maturities of the 4% bonds. 
The February dividend record presented many fea- 
tures of encouragement. The Anaconda Copper Co., 
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whose last previous cash distribution was Noy. 22 
1920, when $1 per $50 share was paid, resumed divi- 
dends, declaring 75 cents per share, payable Apr. 23. 
Inspiration Consol. Copper also resumed. So did 
Butte Copper & Zinc. Calumet & Arizona Mining 
declared a quarterly dividend of 10% against the 
previous 5%. An initial quar. div. of $1 a share 
was declared’*by the Standard Oil Co. of Kentucky 


on the increased capital stock, payable Apr. 2. Chile 
Copper Co. declared an initial div. of 244%. Califor- 
nia Petroleum Corp. resumed com. divs. Southern 
Pipe Line Co. raised its quar. div. from 2% to 4% 


An initial div. of 124% was declared on Campbell 
Soup Co. pref. May Dept. Stores Co. raised the quar. 
div. on com. from 2% to 214%. National Grocer Co. 
resumed com. divs. An initial div. of 114% was paid 
on the com. stock of the National Supply Co. of Del- 
aware. The quar. div. on Federal Mining & Smelt- 
ing Co. was increased from 114% to 134%. United 
States Lumber Co. declared a 100% stock div. J. G. 
Brill Co. resumed com. divs. Phoenix Hosiery Co. 
declared an initial div. of 184% on the 7% cum. pref. 
stock. Quar. divs. on Amer. Brake Shoe & Foundry 
Co. com. stock were raised from $1 to $1 25 per share. 
Initial divs. were declared on Georgia Ry. & Power 
Co. com. and 2nd pref. American Pneumatic Service 
Co. resumed divs. on 2nd pref. Amer. Power & Light 
Co. raised the div. on com. from 2% to 244%. In- 
itial quar. divs. of 75c. a share in cash and 75c. a 
share in 6% cum. pref. stock were paid on Federal 
Light & Traction Co. com. stock. American Mfg. Co. 
resumed divs. on com. An initial div. of 134% was 
declared on Consolidated Gas Co. 6% Par- 
tic. pref. stock. In addition to the regular 
quar. div. of $150 Coca-Cola Co. declared 50c. per 
share extra. Sullivan Machinery Co. increased its 
quar. div. from 75c. per share to $1 per share. Gulf 
States Steel Co. resumed divs. on com. and 2nd pref. 
stocks. The Borne-Scrymser Co. declared $1 a share 
extra in addition to a s.-a. div. of $4 a share. 
Both are payable Apr. 16. On the other hand, Elk 
Horn Coal Corp. deferred action on the pref. div. 
Sharp Mfg. Co. reduced the quar. com. div. from 2% 
to 1%. Glen Alden Coal Co. took no action on the 
usual div. 

The stock market broadened and the tendency of 
prices was upward on a greatly increased volume of 
business. Speculative manipulation aided in bring- 
ing about very substantial advances in large num- 
bers of special stocks. Railroad stocks were bene- 
fited the early part of the month by the good income 
statements which had then just come to hand for the 
month of December, and the latter part of the month 
were helped by the good returns for the month of 
January in the case of the few companies that had 
filed their statements before the close of February. 
The rise in these railroad shares, however, was not 
so conspicuous as that in the industrial list—barring 
some special stocks like Louisville & Nashville. The 
big advances were mainly in the industrial shares, 
more particularly in the case of the comparatively 
inactive specialties, which in many instances shot 
up with great rapidity, either as a result of legiti- 
mate buying or speculative manipulation. Condi- 
tions were highly favorable for an upward movement 
in the industrial group. The multiplying evidences 
of trade revival, along with the rising scale of com- 
modity prices, gave promise of a prosperous year’s 
business. Not only that, but the statements for the 
calendar year which came to hand during February 
for many of these industrial companies as a rule 
showed far better results than had been supposed 
possible, and this served as a basis for upward spurts 
in the shares of these companies. Then, also, spe- 
cial favoring circumstances were of advantage to 
special groups of stocks. Thus the sharp rise in the 
price of sugar served to send all the sugar stocks up- 
ward. The copper stocks developed strength under 
the impetus of the rise in the price of the metal and 
the action of the Anaconda Copper Co. in resuming 
dividends. The higher level of values for petroleum 








and for gasoline and other petroleum products nat- 
urally commanded increased favor for the oil stocks. 
The wonderful expansion of activity in the steel 
trade invested the steel shares with great promise. 
As a matter of fact, however, these steel stocks were 
not as a group conspicuously prominent in the up- 
ward movement, though some shares of stocks in 
allied groups broke all previous records in their up- 
ward flight. American Can common, for instance, 
shot above par, touching 104 Feb. 28, against 803% 
Feb. 1, and comparing with 731% Jan. 2, The latter 
part of the month the market displayed considerable 
irregularity, with a tendency to react, but a new 
rally occurred at the close under the leadership of 
the oil and copper stocks and the favorable develop- 
ments connected therewith. The advance in the re- 
discount rate of the Federal Reserve Bank, it was 
thought, might exert an unfavorable effect, espe- 
cially as Stock Exchange loans were of large volume, 
as noted below. Somewhat of a halt did occur in 
bullish activities on the resumption of business Feb. 
23, after the intervening holiday, but by many the 
higher rediscount rate was looked upon as a favor- 
able, rather than an unfavorable, influence, since it 
was regarded as due primarily to the increased de- 
mand for money for trade purposes and in that sense 
confirmed all the other indications that the country 
had ahead of it a year of large business at profitable 
prices. A few stocks were weak during the month and 
suffered sharp declines as a result of circumstances 
peculiar to themselves. American Cotton Oil be- 
longs in this class and dropped to 15 Feb. 1, the low- 
est figure touched in years, owing to the unsatisfac- 
tory state of the company’s business, with the cut- 
ting down of the surplus standing to the credit of 
profit and loss. Fisher Body Corporation at one 
time broke badly concurrently with a drop in Durant 
Motor stock on the Curb, the collapse here being con- 
nected with the failure of the Durant people in their 
attempt to wrest control from the General Motors 
Corporation. It recovered later. Bond prices eased 
off slightly, owing, no doubt, to the growing dear- 
ness of money, but French Government bonds en- 
joyed a sharp recovery after the break in January. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 





Month of Feb.— 1923. 1922. 1921. 1920. 
Stock sales— 
Number of shares. 22,979,489 16,175,095 10,169,871 21,865,303 
Par value__....-- $2 082,280,000 $1,413,196,925 $795,420,453 $1,929,409,800 
Bond sales (par value)— 
RR. & misc. bonds 152,799,500 137 ,974,900 55,904,500 46 285,000 
U.8. Govt. bonds. 45,608,900 120,103,150 152,458,500 231,684,600 
State, municipal & 
foreign bonds... 62,953,360 62,185,500 18,537,000 25,558 ,000 
Total bond sales_. $261,361,760 $320,262,550 $226,900,000 $303,527,600 
Jan.1 to Feb. 28— 
Stock sales— 
Number of shares. 36,160,640 32,647,472 26 314,547 41,745,469 
Par value___. _$3,254,704,925 $2,908,704,925 $2,122,934,203 $3,710,470,000 
Bond sales (par value)— 
RR.& mise. bonds 310,979,900 285,521,900 153,531,000 99,215,000 
U.8S.Govt.bonds. 364,640,250 350,345,050 332,173,100 524,120,200 
State, municipal & 
foreign bonds... 103,581,400 96 ,620,500 40,819,500 §1,317,000 





Total bond sales... $779,201,550 $732,487,450 $526,523,600 $674,652,200 


In the money market the feature was the announce- 
ment after the close of business on Feb. 21 of an ad- 
vance in the rediscount rate of the Federal Reserve 
Bank of New York from 4% to 444% for all classes 
of paper, to become effective Feb. 25—Feb. 22 being 
Washington’s Birthday and a legal holiday. The 
Federal Reserve Bank of Boston made a similar 
change the same day. The step was looked upon as a 
logical outgrowth of the situation. In the first place 
all the other Reserve banks outside of Boston and 
New York—barring only the Federal Reserve Bank 
of San Francisco—were charging 414% for accom- 
modation, these banks not having marked their rate 
down to 4% last year, and in the second place the 
demand upon the member banks for funds for trade 
purposes was increasing and financial requirements 
in connection with the extensive new capital flota- 
tions (which were proving far in excess of any pre- 
vious period) were also running very heavy. At the 
same time Stock Exchange loans were known to be 
very large, being estimated as aggregating between 
$1,800,000,000 and $2,000,000,000, or the highest fig- 
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ure on record. Money rates showed a steadily harden- 
ing tendency throughout February. On call at the 
Stock Exchange 6% was reached several times dur- 
ing the month, and the quotation for time loans 
moved to fractionally higher levels. The range for 
call loans during the month was 4@6%. The re- 
newal rate was 434% up to and including Feb. 6; 
41% Feb. 7; 4 Feb. 8; 414 Feb. 9 and 13; 5 Feb. 14 and 
15; 514 Feb. 16; 5 Feb. 19; 4234 Feb. 20; 5 Feb. 21; 
o14 Feb. 23; 54% Feb. 26 and 5 Feb. 27 and Feb. 28. 
The figures given apply to loans on mixed collateral 
and exclusively industrial securities alike. For time 
money the quotation at the end of February was 5% 
for all periods from 60 days to 6 months, as com- 
pared with 444@4%,% at the close of January. Com- 
mercial paper rates also moved to higher levels, and 
the closing figure fcr 60 and 90 days endorsed bills 
receivable and 6 months namse of choice character 
was 434 % as against 414@4°*, throughout the month 
of January, with names less well known at 5%. 
These are the rates for loans on the ordinary mixed 
collateral. Where all industrial issues were offered 
as security, the charge was usually 14 of 1% higher. 


RATES FOR MONEY AT NEW YORK, WEEKLY. 


Week ending— Feb. 9. Feb. 16. 
Call Loans on Stock Erchanoe— 
Range for week (mixed collateral) 4 
Week's average (mixed collateral) 
Range for week (all industrial collateral) _ _ . 
Week's average (all industrial collateral) ___-. 
Time Loans (Mized Collateral) — 
Sixty days 
Ninety days 
SERA eee é 
Five mouths._____- OO ee wee 
Six months_. 
Time Loans (All- Industrtal Collateral) — 
Sixty days 
Ninety days____.- bi. : A 
Four months____. ae i i i ee 
Five months_. 
Six months 
Comm rcia Pap ’— 
Double names—Choice 60 to 90 days 6-4 
Single names—Prime 4 to6 months______-_-_- 4 yy, -43 
—Good 4 to 6 months.__.____-_- 4%-5 
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In the foreign exchange market the further ad- 
vance in sterling bills to new high levels attracted 
most attention. Bankers’ sight bills on London on 


Feb. 21 got up to 4 7214, or less than 15c. below par, 


being the highest figure reached since March 1919, 
when the policy of the British Government to main- 
tain fixed rates was abandoned and exchange rates 
were once more left at the free play of market influ- 
ences. The advance was almost continuous through- 
out the month, starting at 46554 Feb. 1. Trading 
was at no time active and the course of rates here 
was in the main in response to higher rates from 
London. No doubt the progress made with the ar- 
rangements for funding the British war debt to the 
United States exercised a favorable influence, it be- 
ing a bullish factor, at least sentimentally, but in 
addition there appears to have been another influ- 
ence at work, and this was perhaps the immediate 
cause of the rise, namely an extensive inquiry for 
sterling bills on the part of German interests com- 
pelled to buy coal in England. It should also be 
noted that German Treasury bills issued in connec- 
tion with Germany’s agreement with Belgium were 
promptly met when they fell due on Feb. 15 and no 
doubt there had to be an accumulation of sterling 
bills for that purpose also. As a matter of fact, a 
cablegram said that the bills would be discounted by 
Swiss banks and would be payable at the Bank of 
England. There was a slight shading of sterling 
rates the latter part of the month and sight bills on 
London Feb. 28 were 4 7012@4 70 9-16. 

French and Belgian francs, after their sharp 
break in January, showed recovery at the beginning 
of February, but weakened again with the break. -up 
of the Lausanne Conference. There appears to have 
been no reason for the recovery daitod ond the fact that 

















RATES OF EXCHANGE AT CONTINENTAL CENTRES. 


NOTE.—Method of quoting French, Swiss and Belgian francs and Italian lire changed on Dec. 1 1920 to show the value of all these different units in 


The previous method of quoting was to give the number of francs or lire to the dollar. 
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39.45439.46 39.544a39.55,5.23 445.26 
SUN|DAY 
18.86 39.51 39.60 |5.25%a5.30_ 
18.89418.92 | 18.90218.93 |39.56439.61|39.65439.705.3214a5.37 |5.33%a5.38 |4.81 a4.84 |4.82 44.85 
18.81418.88 | 18.82a18.89 39.61 39.70 {5.38 @5.42445.39 4a5.43}4\4.83%04.85 |4.841404.86 1.07 1] 
HOLI|DAY HOLI HOLI DAY | HOLI DAY HOLI DAY 
18.81a18.84 | 18.82a18.85 39.56 5.32 45.3614|5.33 a5.3714'4.82 a4.83 |4.83 @4.84 1.08 | 1.13 
18.79 18.80 39.59 5.28%a5.30 |5.29%a5.31 |4.79%4a4.82 |4.80%44.83 107410812 112211312 
N|DAY Su) SUN| DAY SUN DAY SUN|DAY 
18.78 39.50 5.34 0@5.4334|5.35 a5.44%4)/4.80%a4.84 |4.81%(04.85 
18.78a18.82 39.51 5.35%45.39 |5.36%a5.40 |4.82 a4.83 [4.83 4@4.84 
18.75a18.77 |39.49a39.54 39.58u39.63.5.28 45.37 |5.29 45.38 |4.80 a4.81 |4.81 a4.82 


5.26 a5.32 
5.24445 .27 


5.26 4a5.31 





x 5.93 44.96 


“15.99(a.04% 
05%a.1l 





39.45239.48 39.54439.57|5.28 5.38 H 29 a5.39 








SU 

18.77 
18.77a18.81 
18.74218.76 


SUNDAY 
07 4.164%4/6.08 a.17% 
1244.17 \6.134a.18 
07 4.12%\6.08 a.13\%' 























Sao = Sas AAMAS 





Denmark 
Kroner 


Sweden 


Norway 
Kroner 


Kroner 


Berlin 
Reichsmarks 


Vienna 


Spanish 
Kronen 


Pesetas 
February 





ae 


Bankers’ Ban | ers’ Bankers’ 





Bankers’ Bankers’ 
| Checks | “Cables Checks , Cables 


LS 


0014 











a 
Checks Cables Checks unten Chee” Cables Checks | Cables 











19.16 | 19.20 26.76 | 26.80 
'18.36a18.96|18.40219.00 26.51426.66 26.55226. 
118.53a18.71|18.57a18.75, 26.51. | 26.55 

SUN DAY SUN DAY 
'18.73a18.91|18.77a18.95 26.54026.61 
'18.94a19.01/18.98a19 05 26 


18.64 18.68 
18.51a18.56 18. S6ais. 60 
18.53 8.57 
SUN DAY 
26 .58a26 .65 18.49a18.62 18.53a18.66 
56226 .66 26 .60a26 .70 18 .6Cal8 .64 18.64a18.68 
118.81418.96|18.85219.00 26 54426 .60 26 .58a26 64 18.44a18.58 18.48a18.62 
18. 60a18.76 18.64218.80 26 53426 .56 26 57426 .60 18 37a18.46 18.41a18.50 
‘18. 614€18.74'18.654a18.78 26 .514€26 .56 62.554a26 .60 18.37a18 44 18.414a18.48 

18.81 18.85 (|26.48426.50 26.524a26.54 18.46a18.49 18.50a18.53 
SUN DAY SUN DAY SUN DAY | 
HOLI DAY HOLI DAY HOLIDAY HOLI DAY 
18.80a18.90 18.84418.94 26 .49426 .51/26.53a26.55 18.61a18 68 18 65a18.72 .0037 444.0038 0037 42.0038 | 
18.87418.94/18.91218.98 26 .47a26.52 26 .51426.56 18.57a18 61 18.61a18.65 .0042 4a.0047 ¥ | .0042 4a.0047 \ | 
18.88a19.04 18.92219.08 26 .53a26 .60 26 .572a26.64 1862a1866le 18664187012 0050 %a.0053 =| .0050%a.0053 
19.01 | 19.05 (26.56426.58 26 .60a26.62 18.64 | 18.68 |.0052%a.0055 /0052 4@.0055 
19.01419.16 19.05419.20 26 56226 .58 26 .60a26 .62 18 .60a18 .61/18.64a18. 65.0051 @.0052 |.0051 4.0052 
SUN|DAY SUN| DAY SUN DAY | SUN DAY 
19.13a19.18|19.17a19.22 26.60 26.64 18.42a18 .60 18.46a18.64|.0047 a.0050 |.0047 a.0050 
19.33 19.37 j 26.69 18.50 | 18.54 .0040 4% a.0045 % | .0040 %a.0045 4 
19.37a19.46|19.41a19.50 26.70 18.52a18 .56'18.56a18.60 .0044%4a.0045 |.0044%a.0045 
OLI|DAY HOLI DAY HOLIDAY HOLI DAY 
.0044%a.0045 |.0044%a.0045 


26.61 26.65 18.57 18.61 
26 .56 26 .60 0044 a. a one 4a.0044% 
.0044 a. 0044% .0044 % a.0044 % 


SUN DAY 
26 .46426 .56 26 .50a26 .60 18.40 

2 ‘ 18. 39a18 .54/18.43a18.58 .0044 @.0045 |.C044 @.0045 
18.37a18.48 18.41¢€18.52 .0044 a.0044%'.0044 a.0044% 


| .00244%a.0025% 0024142 00254 
.0026 
| .0027 


l 561015641» 
(15.644a15.73 
15.75a15.79 


15624156512 
15.65a15.74 
15.76a15.80 
DAY 
15.71a15.73 
| 15.74 
15.67a15.70 
15.59a15.61 
15.63415.68 
15.65 
DAY 
DAY 
15.66a15.67 
15. 60a15. 66 
| 15.64 15.65 
15. 62415. 63, 15. 63a15. 64 
.64 


70 2.0029 |.0026 a.0029 7 0C1L4% 
2.0029 |.0027 «@.0029 | 001414 

SUN DAY ; 
0024 @.0025 |.0024 2.0025 | 
00026 @.0027% | .0026 a.0027%) 
.0027 4a .0027 & | .0027 %a.0027 & | 
.0029 444.0030 & | .0029 442.0030 4 | 
0032 @.0033 |.0032 2@2.0033 | 
.003144a.0035 % 003 124.4 .0035 14 | 

SU N DAY 











014% (|15.704a15.72 
| .0014% | 15.73 
OO1L4 V4 15.66a15.69 
001444 |'15.58a15.60 
OO14% 061444 |15.62a15.67 
0014 % OG144 | 15.64 
SUN DAY SUN 
HOLI DAY HOLI 
0014 4% 0014% /15.654a15.66 
0014 % O0014% (15.59a15.65 
.0014% 00144 
0014 % 0014% 
0014 % 00144 
SUN DAY 
O014% | 0014% 
00014 4% 001444 


0014% 
014% 
014% 
014% 











N DAY 
15. oe 61 15. ry 62 
5.65 
15.61a15 Sadia 62€15.65 














6.58 | 26 .62 


19.48 19.52 
19.39419.48 |19.43a19.52 26 .54 26 .58 








Mar., 1923.] 





MONTHLY REVIEW 











there seemed to be les 

( S uneasiness regardi i 

py per greg effects of the Ruhr «wry egg wa 
ecks on Paris moved up from 5.88 Feb 1 to 





ld 


the whole showed com i * 
paratively slight fl i 
except that the Uruguayan seni Sonat ae ‘7 


825% to 8d. 






































Rates on the Far East quite generally 









































































































































6.49 Feb. 3, b 
a . 3, but were down again t 
‘ O 5.931 
with the range Feb. 28 6.07@6.12%4. 5.93% Feb. 17, | moved to higher levels 
p rose from 5.11 Feb. 1 to 5.70 Feb. 3, th wr State 
down again and t . J, then turned Perrree Sine 
range Feb 08 F ouched 5.2314 Feb. 17, with the Seeane PPP PORNO hee ty 
}* — . ; - oe £28 : : ; ; ; ; ; > 2 ; ; ; 
strangel 5.28@5.37. The German reich a te seaae Vette * 
the scaly piaaaitie thenty cima! rp aaeorery and enn 3S Soece Sstess Se8). 9 
that the G n explanation w ® @O© O88O6 LRKK KK KX) P 
erman Go ° : was PAR AD IDS , @OZOOO OO y 
er in gold ; = > KSRAK KKK] 
(except the pa L or 1n goods Se foe Fe 
m a tee rs 
the Belgian yeas ek a contract, like S28esz6232 ezecetasasaaguase 
° a 'ZaAavth 7s SER A ADH 
the same i mentioned) was not und @OOOOOS EZ SKK ZRKK] B ~ 
n under 5FOOO5OOO985 S Z 
oniiiie ecessity as before of offering G SSS>2855=3 SOPOT SRR OA DAS Oe = {8 : 
arks abroad g German SSsx< J SE>>FIo Saae 
om ieee | . From .002414 Feb. 1 the mark m RARK KKKY FESR Sess S z : 
At he 55 Feb. 16 and was .0044@.0044%4 F = oo oe oe foe.) Soe oo ris 
his odin, tiene Vide Ranke of tr 4 Feb. 28. S$= es sce S2SS8 SIIIGS SBh\ 3 | 
. Cc j a a CNC ! Sn ews ys = 
ton os new notes In enormous perms 4 Fe ey bo 228 SS Soo Seeee S00ac0 aw 58 ; 
993 000 & addition to note circulation was 268 os. FEE RK FRR SKK Gesses See he : 
93,000 marks, in the second week i ,466,- “sae oe nat SRRKAR FAK] ' 3 
450,831,325 eek it was no ] S32 22 APTI EL Q 
’ 20 000 mark } ess than ooo Of AAA DAA ak ey 
unaiis KS, EE ite a I ExxX = Sores SIBSSZ Sas 
were added in the third week. In the marae 08 O% SER REE SK EEK) B 2 
the Italian li week. In the case of 233 3 HHH8H 8HHH9H 990 3 7 
row ire the fluctuations were much SES $5 S2ee2 Sssss8 es S 
het the same as in January The lo uc! nar- pp he aes BAoK oR SOR eS < 
e ° — 
sig t bills was 4.711% Feb. 1, the hi yw point for LAB SS et. | [flere one S 
3, with the range Feb Ig ‘4 Q0) ~~ igh point 4.97 Feb 5 x Seere aeBeee ©3 S38 a Z 
5 , : ) ‘ ) ree eR RAK 
neutral centres the co @4.51. On the former 222 Be G9988 866999 a05| 8 Z 
and Holland w urse of rates on Switzerland FRR XR SHAE Seeae HSS s y 
on Swit: was upward. The range for sigl . “see ee a ME. g 
witzerland was 18.69 ight bills we Me eehee Seeeee d 
with the close Feb _ .69 Feb. 1 and 18.92 Feb. 20 SS SSSs RPSPAPRWPAARAH NSS S$ | 5 
Pi oe) ad . Rvs 4 aS Ss se me NS ay , Wats ms 
as represe 28 18.74@18.76. Dutch guild SS0Ce05 BE ZEEE ERE AE SER ATER S te 
presented by sight bills on Amsterd gunn Seer aac eaecassssesssazsazene| § 4 | 8 
up from 39.03 Feb. 1 to 39.61 Feb. 20 Oy ace ae BSEGEREISRE SSeS SER EES| "| = 
@39.54 Feb. 28. Rates on the S Enc Pca aang 39.49 oe oe ote soore oe aie = | 5 
moved irregular . e Scandinavian centres S32 SB SSS SSRRR SKSzAZ one = | 3 
which gularly except that the rate on D KE kE Ke pt BB Ge 225 22%|\y9|° | 
hich had dropped badly i enmark, O96 Se S89 9999 00808 060| 228 
still furth 1 badly in January, after droppi S2— Se $33 S882e 999999 990) 883 
€ the er early in February, recorded sh pps Soe $2 3°S SE55° SRESES See) S 8 
ry the rest of th ME, sharp recov- —* XR KKK HARA R KK | 
Danish cr onth. From 18.36 Feb. 2 th S22 Si B22 222S% 3Z2332 232 
19.39@19 - advanced to 19.4914 Feb. 24 and € eee ¥S Sex sere GSaSSSB AAS| .*# 
° m Feb. 9 . . an was 608 A - BR Baars Koa ey Q 
8. Rates on South America on sue 32 S32 22223 esesse 988 /ff 
ae Nee _ A inal Is 13S : 
“8 ees & SSE SE5KK REERRK x K} S 
TES OF EXCHA 
NGE ON OTHE q 
Feb C Czecho- Bucha- | : CEN TEES. 
) Dollars — rest Polish —— | Yugo Bul 
—_—— onen Leu Marks ary Serbia slavia ai 
garia 
Checks Argenti 
“ 47% disc. 7 _ Checks Checks Checks indi ‘3 
2..| 134%, disc. 2.89 = .0027 0% | as Checks Ch 
3.1 1-32% dise.| 2.89 4534049 — 004 97 _ s Gros. | 37.10 
5--|13-16% dise.| 2.97 7 _ - = . 37.10 37.20 
6_.|1 3-16% disc. - 52 0029 SUNDAY 37.10 37.2 
7--| 47% disc. oa 52 .0030 003% 1.00 bee . 
- 1 532% disc. 2.96% Ta 0029 004 aie 37.00 37.05 
1022|1 132% ¢ 2.3 a7 | [0029 004 93 = 3714, 3710. 
= @ disc. 2.96 0029 004 --- % 37% 
1l_. 49 0026 % 92 37.07 37.12 
12_. 004 95 ha 37.07 37.12 
13. 1 1-16% disc. 2.98 SUNDAY 37.07 37.12 
ag Ast dye 2.97 ro 0027 004 98 HOLIDAY 
15--|1 3-16 % dise 2.96% p 0025 004 Ps ae 
16..|1 3-16 % dise.| 2.96 4 a7 0024 .004 102 _ 2.60 a -o7 ote 
18_- 1: Soe 2.96 46% room 004 .98 ple 2.59 37.07 zee 
a e 7 . --—«- ‘ ° . 
a 47% disc. 2.97 46 ME -98 om yr 37.13 37.18 
20..| 4% disc. 2.97 , .0028 004 9 SUNDAY - ahaa 37.18 
Z1..| 14% disc. 2.97 46 | 0028 003 % 96 — 2.70 37.20 
23--| 156% disc. | 2.97 : 26 | 008% | | otis a7a | 3720 | 37°25 
= 1%% disc. 2 96 = = 003 +4 98 HOLIDAY 2.70 37.20 37.25 
-- . : 3 -_-—- 
26 2% disc. aie a ie 97% yon .= 37.35 37.40 
27--| 134% disc. 2.97 , 0020 003 % on ee we vashieas $7.40 
8_.1 1%% disc. \ 2.97 a 0020 003 % he — 2.72 3 
| sa , 0021 .003 4 | 97% eset 2°75 aria $7 ~¢ 
Feb. | Bolivis bis em Vene- = Bi. 374 37% 
| eee) ae | | ae | Yas | Tan ‘gal | Turke | Hong Yoko | st ba 
pe =o ay eee Bue *€30 Lu , y | a nga- 
ae Cham | Coats Checks | Checks | Checks : bra | Escuda | — —— | pore Jeva 
2... 313, + a7 ae | 82% | 19% ’ — 4 Checks | ————————eeeeee a Dollars | Guilders 
ae 31% 96 | 83% | 19! 21, 4S | 4.47 J 2biak Checks | Ch rag - | 
| Sh |S | 88) Sh |) oe | ee | te) (ee a ae Chea 
oa 31% 96 | 97.00 | 83% | : " 4.39 | -2- |53%a54 (73 473) 484.248 4 49% 490 544455 |32¥ a32 52 (88 5¢ea0 
-- 31% 96 | o's | 8 19% 12. SUN DAY | 44 48%a48% 4934450 (5434455 petite 44. 38 %4a39 
oo 31% OF iy | 82% 19% 1 a 4.56 Ina ua53 79 - 94.409 32 4%a32 % |38%a39 
—— 31% | 06 24 OU B53 % 1! of ' 13 4.49 | i? yo 4 Gu. 44 24a72% 48%a48% ,ahy \FAas AR 2: 
ec: | Bie | 9 | 27.00 | 2% 6| ie «| iso | aus | 444 | rcr [53 18604 e 4 to oeD lessens |32)¢aa2 5/88 %¢030% 
10---) 31% | 96 | 27.00 | 8 | Ke | 184 Bae: 2 eee 4894048 4 494050 |94 4056 32 sga2 4 (38 5¢a39.% 
12... | | = 194 | 1240 | 4.13 | 4.44 <i 5 Ae sete lsosteno (645¢ 055 32 4432 54 383403954 
seooe | SE | CU | e700 | 8 SUNIDAY | 4.248% 1493¢050 (5434055 Hp me ott dros meds, 
4...| 31% | 96 af ») | 83% 19% 12.40 . HOLI DAY 4a55 |32440324%\38Ka39\% 
aS... 31% | 96 7 | 83% | 19% ++ 4.13 4.44 aE 527 
_ 31% | 96 a2. |. cee | ie 12 4.13 4.49 on «aa 44a48%|50 a50%'55 a55%/32%432% 
e1 HH |S | Be ee | BE | ies] th] ie |S : S5SCH855 8) aOSE SSN SaiGaaa Sas ease 
19... | 31% | | 3% | 19% 11.95 4.01 a 1-0 (ie ee Soe oo 2 iga32\4 383443954 
he 31% 96 = i | a3% | 19% | ap0s | 401 BUN aaa. i | 485¢048% 30 250 435 a5: : Bz gaa2 4 85 4030 
Zoos 1% 96 27. 33 78 194 1205 | 4. 36 __-  |52%453%4'71%a7: | . 384439 % 
27.00 y. ty 05 | 4.01 26 5214953 % 71447214 | 48%" TAL; ae 
Bo rs Z 83% 194 12.05 | 4.01 a | 2s 53 4053 4 71s¢a72 4 rr per 5 504050) 55 4055 % 32 SAS A 
Z ‘ an | | mage be 4% ah: Y% 44 > Le | +> c : y- ‘be Vy 55 4 a553 2: o« } , 
a “% | 2.30 cy o@e 53%a54 (7: 21/\ARs% | 
26° | ay oe Yeah | | 401 | 432 | “wo eaaena 73 a73¥4 454148 50 6050995 405043214032 39 
28... | six | 96 27.00 | 85 | 194 | 1265 | 4.01 | Do pe | i | 4898648 14 1601465038 |50 2680074 32iga32%5 30 89% 
oe > L | oj x «* oe \h23 | owe . e 
72 |S | 85 | Bel i fe ---  |53%a54, 73 073/48 94048 74'50 1425004 554059 be | 
58 | 4.01 | 4.39 544054%|73%4a75  4854048% 5 § 5544554 3214432 )4 39 
. --- _\544454% 75 475% 4854418 % 504250 % 55425514 32 03214 39 a39%4 
i 4 50 '4a50% 554%a55% 32 a32% 39 a39¢ 
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NEw YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 


the year 1922 to date. 


security (excepting only State bonds) dealt 1 in on the Exchange. 


the official list. 
the bonds mature. 


They need no extended introduction, as they are self-explanatory. The tables embrace every 
We give bonds first, using the classification adopted In 
The black-faced letters in the column headed “Interest Period’ indicate in each case the month when 


In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 
This method of quoting bonds became effective January 2 1909. 


t# For footnotes to tables see last page.of bonds and last page of stocks. 
ANDS ALES FOR FEBRUARY AND RANGE FOR THE YEAR TO DATE. | 


on which interest is in default. 


BONDS.—PRICES 














i 





— eee ee —_——— - ~-- 


— 


| PRICES IN FEBRUARY. 


Feb. 28. 
Bid. Ask. 
101.20 Sale 


sown ovaccihUhoae Dae 
98.30 98.50) 98.0698.26 


RANGE 
Lowest. 
Sale Prices. 
100.94Jan. 


51100.76Jan. 
98 .64Jan. 


Sales in | | Price about | 
February.|| Jan.2 | 
Par Value}, 1923. | 


Bid. 
100.94 Sale 


100.78 Sale 
LL? ewe 


SINCE JAN. 1. 
Highest. 
Sale Prices. 


2'101.90Jan. 
2 101.76Jan. 


BONDS 


N ¥ STOCK EXCHANGE 


U S Government Securities % 
First Liberty Loan 
4 Ar 1932’47\39 D\4,444,000 
Registered en ae! 
First 4s J D 





"3 
‘ 
& 

a, Loweat. 


Highest. 
Sale Prices. 


101.84Feb. 
101.54Feb. 








Feb. 1. 
Ask.|\Bid. Ask. 
1101.56Sale 


Sale Prices. 


101.18Feb. 
101.40Feb. 





Registered 
First 44s 
Re sred 
First nd 414s_..1932-'47 
Registered 
Second 
Second 4s 
Registered 
Second 44s 
Registe red 
Third Lsberty Loan— 
le ae 44 
e 





Sp at ka 
Treasury 4% 
Renistered 
2s cons reg 
28 cons co — 
4s register 
4s coupon 
Panama Canal 3s 


April 1930 
April 1930 
1925 


State and City Securities 
nor York City—4 Ks 196 
43s 8 Corporate stock -. 
s Corporate stock_..1971 
s Corporate stock. ..1967 
44s Corporate stock...1965 
s Corporate stock _..1963 
Corporate stock._..1959 
~ Corporate stock. _..1958 
Corporate stock... .1957 
0 Come stock... .1956 
ew 1957 
Hf. orporate stock. .1957 
/ Corporate stock..1954 
man 


ork State—4s 1961 
Highway Impt 44s.._.1963 


Foreign Gov’t Securities 
Argentine (Govt) 7s 1921 


+ 
4 
4 
4 
4 
N 


Corporate stock-.- 1966 


ssHseteELErEsEt: 


JD 
JD 


MWN 


M N 


8,000) | 
1,868 ,000}|, 
88,000) | 


4,000 





DODOLO 
Sanne: 


nnmZ'2722222Zm0c00nmm 


1,251,000 
89,000 


36,000 
1 ,000 


2,000). 
14,000) | 
6,000) 
5,000) 
24,000) 
131,000) 
8,000) 
11,000 


908,000 


90,000 


26,000} 


16160 000), 
342,000 | 


10928 000) 
147,000) 


20012 000) 
492,000), 


4,390,000) 
22,000 | 


1,000) 


29 O00} | 


99 ,000) | 





98.40 Sale | 
98.36 Sale | 


98.90 Sale 


98.84 Sale 
98.82 Sale 


1100.26 Sale 
100.06 Sale 


| 


99.94 Sale 


'100%% Sale 


“98. 24Sale _ 
97 .98Sale 


98 .00Sale 
97 .74S5ale 


98 .64Sale 
98.44Sale 


98.14Sale 
98 .00Sale 


1100.22Sale 


100.00Sale 
99.86Sale 
99.80Sale 


98.00 99.00 





101%) 


4 wg 


97.74 Sale 
97.74 Sale 


98.36 Sale 


100.02 Sale 


99.90 Sale 
99.44 Sale 


¢,100% Feb. 
6:102% Feb. 
102% Feb. 


107% 


98.40Feb. 
97.88Feb. 
98.00Feb. 
98.70Feb. 


97 .46Feb. 
98.70Feb. 
“97.58Feb. 
97.96Feb. 


98.26Feb. 
98.70Feb. 


98.02Feb. 
98.00Feb. 


98.20Feb. 
99.90Feb. 
99.34Feb. 
99.80Feb. 


3% Feb. 


107% Feb. 
99% Feb. 
99% Feb. 
99% Feb. 
99% Feb. 


5} 107 


98.40Feb. 
99 .08Feb. 
98.80Feb. 
98.80Feb. 


98.70Feb. 
98.30Feb. 
98.88Feb. 
98.86Feb. 


99.18Feb. 
99.04Feb. 


99.04Feb. 
99.00Feb. 


100.24Feb. 
3'100.06Feb. 
31100.04Feb. 
3'100.04Feb. 


93% Feb. 


101 


107% Feb. 
9934 Feb. 
99% Feb. 
99% Feb. 
99% Feb. 
&% Feb. 


Feb. 
102% Feb. 
102% Feb. 





97.82Jan. 
97.88Feb. 


98.00Feb. 
98.70Feb. 


97.46Feb. 
97.84Jan. 
97.58Feb. 
97.80Jan. 


98.26Feb. 
98 .50Jan. 


97.80Feb. 
98.00Feb. 


98.20Feb. 
99.90Feb. 
9934 Feb. 2 
99.80Feb. 


931% Jan. 


100% Jan. 
101% Jan. 
102%% Jan. 
107% Jan. 
106% Jan. 
106% Jan. 
107 


99% Jan. 
99% Jan. 
99% Jan. 
106% Jan. 


106% Feb. 


90% Jan. 


103% Jan. 


Jan. 
99% Jan. 


12} 98.90Jan. 
22| 98 .40Feb. 
8 99.10Jan. 
23; 98.80Feb. 
99.00Jan. 


98.70Feb. 
98.30Feb. 
98.88Feb. 
99.06Jan. 


99.18Feb. 
99.04Feb. 


28| 99.04Feb. 
23) 99.00Feb. 


3:100.32Jan. 
23 100.06Jan. 
100.04Jan. 
100.04Feb. 


11 
28 
31 


28 
31 





13 


96% Jan. 


101 Jan. 
102% Jan. 
102% Feb. 
108 Jan, 
81107% Feb. 
107% Jan. 
107% Feb. 
100% Jan. 
99% Jan. 


102% Feb. 


— tw 
“10 P COW OP Orie 


No ll ol 
“IO 


102% Feb. 
Ss Feb. 
Feb. 

Feb. 

99% Feb. 
lo Feb. 
lg Feb. 
Feb. 


511100 % Jan. 
6) 8044 Jan. 
91% Jan. 
93 Jan. 

144 Jan. 
107% Jan. 
110% Feb. 
8934 Feb. 


Argentina—Internal 5s of 1909 
Belgium—725-yr extsf74sg'°45 
5-year 6% 192 

20-year sinking fund 8s__ 1941 
Bergen (N orway) sf 88.._.1945 
Berne (City “8 f 8s 
Bolivia (R lic of) 88... 1947 


36,000) 
1,244,000 
341,000) 
9,795,000), 
116,000), 

94,000 
661,000 


8034 Sale 
102 Sale 
98 Sale 
101% Sale 
108 Sale 
111% Sale 
93% Sale 


82 Jan. 
102 Jan. 
98% Jan. 
3|101% Jan. 
25) 109% Feb. 
5)112% Jan. 
1 94 Jan. 


17 
31 
31 








Bordeaux ety of) 15-yr 6s 1934 
Brazil, U S of, external 86__ 1941 
Cent Ry 78. 


422,000 
693,000 
5,358,000 
616,000 


7814 Sale 
98% Sale 
8614 Sale 
96% Sale 


ly Feb. 
4 Feb. 
8! Feb. 
Feb. 


69% Jan. 
94 Feb. 
81 
96%4 Jan. 


Feb. 


30) 78% Jan. 


a 
2}103% Feb. 


99 Jan. 
86% Jan. 


99% Sale 
994 Sale 
101 i Sale 
| 9914 Sale 
103 % Sale 
9614 Sale 
101% Sale 
103. ‘Sale 


5114 Sale 
108 Sale 
941% Sale 
90 Sale 
9614 Sale 


4 % 82 
Sale 
108 108% 
109 Sale 
108% ane 
8874 “4 Sale 


1004 S; 
10044 & 
102 

99 
103 

951 $ GS; 
101% 
103° 


Feb. 
Feb. 
Feb. 
Feb. 
6 Feb. 
Feb. 
Feb. 
Feb. 


99% Jan. 
994 v2 Jan. 
100% Feb. 
9814 Jan. 
10254 Jan. 
9332 Feb. 
101 iv Jan. 


2'101% Feb. 
2)}102 Feb. 
9 102% Jan. 
23:102 Jan. 
3\:104% Feb. 
24 96% Feb. 
15|102%% Jan. 
3:104 Feb. 


102% Jan. 
50% Feb. 16, 52% Feb. 
4:110% Feb. 
. 18| 94% Jan. 
. 28) 91% Jan. 
. 20| 96% Jan. 
. 17; 93% Jan. 
2} 87 Jan. 
1; 89% Jan. 
7\|107 . 26|109% Feb. 
71107 Jan. 26 


‘ 109 Feb. 

. 20)107% Feb. 2)110 Jan. 

. 19)| 9544 Feb. 99 Jan. 
eb. 7/|| 9544 Jan. 

. 10) 84 Jan. 

. ae So56 Jan. 

. 16 Feb. 


92 

. of 90 Feb. 
96% Feb. 21 Jan. 
104% Feb. 


— 





~ 605 9,000 
1,690.000]| 
399 000) 
4,916,000 
413/000) 
170 ,000} 


265,000 

86 ,000 
260 ,000 
397 ,000 





5s 195 
Chile Republic exter sf &s_ 1941 
_neerees 5-yearsf &8s_.___1926 

9 


25-year sf &s gold 
Chinese Govt, Imper 
Hukuang sterling 5s_1951 
Christiania co ty) sf =... 198 
mom 6 2 


t 
wd et et ee DDO Oo et et BD et tt et tt Or 
— 





— 


1094 





19 
- oy 8 f 54s_1944 
ae + 194 
dey Ser ae 1914_ pe 


i ph thee 

oslovak 8s._1951 

eer Cons sh ‘ 8s A 1946 
Series Bsf i) 

Denmark sf a 
20-year extern 








m RO bo 
ere 10 Oe 





— 
eae 
m ick-t bo 08 bo ON Sones nN - 
“O SERCO 19> 255 Gee SAG > TTD IIE P= BSS eer ne eec eres 


109% Sale 
971% —_ 
96 
87% Sele 
94% Sale 
| 4) ae 

53 ale 
9354 Sale 


104% Sale 

115% Sale 
74% Sale 
97% Sale 
94 941% 
93% Sale 
92% Sale 
81% Sale 
76% Sale 
76 =Sale 
37 38 


55% Sale 
36% Sale 





LS) 


bet et ht C0 Dt i tht CO et Dt Ot DP 
—" 








5 194 
Du I East Ind 25-yr ext tty 


40-year 66 
ar Repub 25-yr ext 8s_ 1945 
4H al loan 714s8.1941 
Gt Brit & Ireland, Un King of— 
20-year gold bond 54s_.1937 
10-year conv 5s .-- 1929 
Greater Prague 7s 


Haiti 6s 195 
Italy, Kingdom, Ser A 6s 1925 
rt . Imp—£4 ou 


84 


27\|102% Jan. 
. 2113113 Jan. 
. 21) 65% Jan. 
27|| 95% Feb. 
3]}| 92% Jan. 
16) 92 Jan. 
5|| 9244 Jan. 
. 26) 80 Jan. 


6 Jan. 
6 004 Jan. 
19|| 35% Feb. 
49 Jan. 
33 Feb. 


4,519,000 
1,566,000 


945 Sale 


104 Sale 
113% Sale 


Hae Feb. 


10234 Feb. 
114 Feb. 
65% Feb. 
9514 Feb. 


89 Sale 


103 Sale 


104% Jan. 
114% ae 


116 Jan. 
75% Jan. 
98 | 


95 Jan. 
Ja mene <i 93% = 


a 


Sterling 1 1931 

ich a 15- post 68.1934 

sane es (City) 1 B-yr 68. 21934 

Mexican Irr 4% 1943) 
Mexico, U § of, soe gold 

loan of 1899 sinking fund 5s... 

4s gold debt of 19 1954 


to 
© 


79 
35% Feb. 


57 {Feb. 
37 Jan. 


3534 Feb. 


57 Feb. 
36% Feb. 


21 
21 


Cen 2Z2ZuaP>OZd> OCnmumhPuO>rPoremcO00U ZZOP APOOOUSZ2Z2 du 0 a> 


50% 51% 


. 2 2 
263,000 34 all 33 Feb. | 3 


oo 
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BONDS 32 

N Y STOCK EXCHANGE &a 









































Foreign Govt Securities (Co|ncl.)| 

Ontevideo 7s___..._ 1952;}3 D| 
Netherlands s f 6s_.___ ~~~ 1972M §| 
Norway ext sf §_____~~~~ 1940 A O} 

ERE ORO say 1952)A 


Porto Alegre (City of) 8S__1961\J 
Queenslan } State ext sf 73. 1941/A 

a a BN a ee 1947 F 
RioGran (State) 25-yrasintctts’46/4 


COOFO000n 








Price about } 





a 


PRICES IN FEBR UARY., 





Feb. 28. 

















ECORD 




















— 


715,000] 981% Sale 
201,000}'11114 Sale 
454,000) 98% Sale 

67,000); 9814 100 


186 ,000||10237 Sale 





bo\ 


\ 





mio de Janeiro 25-yrsf 8s5__ 1946,A 


— 





pe 
oe 
\ 


347 ,000)|11837 Sale 
388 ,000'| 7214 Sale 


Se 











ee 




















8 
10014 10214) |] 
9456 953; 



































San Paulo (City) sf 8s____ 1959 MN 
an Paulo (State) ext s f8s.1936§ J 
Seine Dep (France) 20-yr7si942\J J 
tbs, Croats & Slovenes 8s 1963;|M N 
Soissons 63_....... 1936) MN 
Sweden 20-year 6s___..___ 1939;\3 D 
Swiss Confederation gf 33 _ -1940 J J 
Tokyo City loan of 1912 53____im 8 
Uruguay, ep, external 8s_1946/F A 
€ urich (ity of) sf8s_____ 19454 O 
Railroad Bonds 
Ala Gt Sou Ist cons A 5s._.1943\J D 
Ala Mid 1st guar i Ree 1928|\M N 
Alb & Susq conv 334s___.. 1946/A O 
Allegh & West ist Egeuds __'98'A O 
Alleg Val gen ff aie 1942 M8 
Ann Arbor Ist g 4s___ July 1995\Q J 
Atch Top & 8 F—Gen & 48.1995|A O 
ar etice: 1995A O 
Adjustment & 48___July 1995i\Noy 
Registered... July 1995|Noy 
Stamped_...---* 1995|M N 
50-year conv gold 4s--__1955|J D 
onv 4s issue of 1910_ 1960 J D 
East Okla Diy ist & 4s__1928\M § 
Rocky Mt div ist 4s A..1965/J J 
Short Line ist 4s gold_.1958\J g 
Cal-Ariz 1st & ref 4143s_1963\M 8 
Atl-Bir 30-yr tg 4s_May __’33|M § 
Atl Knox & Cin iv 8 48 _.1955 MN 
Atl Knox & No Ist &98S___.1946/J p» 
Atil& CharA List A 4448..1944)3 g 
ist 30-year 5s Ser B__._ 1944,J J 
Atl City 1st con Sug4s._.1951/3 gy 
Atl Coast L Ist 48_July 1952i/M § 
10-year secu eee 1930) M N 
General unified 4143__ ~~ 1964/3 D 
L & N collat gold 48_Oct 1952|M N 
Atl & Danv ist ae 1948 J J 
Second 48______ "7 ~~ 1948'\J J 
Atlan & Yad ist Sug 4s___1949/A O 
A& N W ist gug 5s i aiaieaies 1941)J J 
Blt & O—Pr lien &3%s.1925/J gy 
— os s6euikinu July 1948/A 9 
IID stdintinsauegine 
Convert 4s______ ~~" 3m 5) 
Refund & gen 5s ser A_1995\J D 
10-year Gs... _-.- 1929/7 
Pitts Jct & M D Ist g 3148'25|M WN 
LE&W Va ys ref g 48s_1941.M WN 
S Div Ist gold $468_.1925\5 J 
Tol Cin 1st & ref 4s Ser A 1959\J 5| 
Battle Creek {| =m 1989\J D 
reek Istgu4s__.__ 19363 J 
Registered _..._.__""~" 1936)J J 
2d guar gold §s_______— 1936/J J 
Beh Cr ex Ist eug 34s Feb’__5i/a O 
Belle & Carond Ist 6s_____ 1928'\J D 
Belvidere De] | Sa 1948, 5 J 
Big Sandy ist 4s____"~~~~ 1944 /J D 
B&N Y Air Line Ist 43___1955/F A 
Brunsw & W ist Sug 4s_._.1938' 9 J 
Buff R & P gen g 5s bytes 1937|M §& 
Consol 45.) ~~ 1957, MN 


7 
7 
BurlC R& No—gold 5s___ 1934 
2 


Cn Sou con gu A 58___.196 
anadian No deb s f 78.1940 
25-year deb gs f 614s g_1946J 

Canadian Pac 4% deb Stock._.|___ 

Carb & Shaw ist 7 eee 1932M 8 

Caro Cent ist Cons g 4s__.1949 9 J 

Caro Clinch & Ohio Ist 53.1938 JD 

6s 


.00 O 


Le tt tt 


> ie Oe tne eis iets a. 1952,J D 
Cart & Ad ist yy aaa 1981 /J 
Cent Br Un Pac ist gz 4s___1948 


J 

Cent N E Ist fuar 4s_____ 1961 J 
C O Reorg Ist con & 4448s _.1930M 
Cent of Ga—Ist & 58_.Nov 1945 F 
Consol gold 5s__...__ | 1945|M 
Registered _____ "~~~ 1945 M 
10-yr temp secured 68_.1929) 
Chat Div pur money g 4s 1951/3 DH 
Mac & Nor Diy Ist g 5s_1946'g J 
Mid Ga & Atl Diy 58...1947|g J 
Mobile Div ist & 58....1946§ J 
Cen RR & Bof Ga—Col g 53°37 MN 
Central of N J—Gen g 5s__ 19873 J 
Cent Pac ist ref sug 4s._.1949 F A 
Mtg gug3ks___ ug _.1929J Dp 
Through St Ist gug4__s’54/A o 
Charles & Say it £ 73__.1936'J ; 
ist cons gold 53__..__ _— 1939 M N 
Registered _.______ ~~ 1939 M N 
General gold Rip 1992 M 8 
Convertible 4 EI 1930 F A 
Conv secured 6s____~ ~~~ 1946A O 
Craig Valley 1st &58....1940/)J gy 
Potts Creek Br ist 48__1946)J J 
R & A Div 1st con &4s..1989 gy Jj 
2d con gold 4s__.____ 1989'\5 J 
Warm Spr Val Ist & 58.1941 m8 
Chic & Alt RR—Ref 33.1949 A © 
saeeey lst —o 8 3ixs J 
Chic Bur &Q—Ill Di J 
RESIS gat 1949 J : 
N 
8 


Tlinois Division 4s_____~ 1949\J 
Nebraska Extension 43__ 1927 ™ 
oe | RMT RRC 1958 
Ist & ref Ser A 53 _____~ 1971\F A 
Chicago City & Con 58....1927/A Oo 











111,000)! 98% S: 
743,000 11314 


Vee Vs 
tN 


\o0 \.co\ ne 
Pm \ i, - 
‘ .R —— 
t\a\t\\, 
GO\. GO. GO. bo, to\ 


557,000|| 8734 S; 


"ea - e@2 = «= «= 
-—ef em ee = 1 


107,000) 8634 S; 


© 





~~ ir — — — --—--— ~—— — — = -— =— = 
-~- — — = 





vtlthes Sioa 994 § 
56 





Lowest. Highest. 
siete ee 
Ask.| Sale Prices. Sale Prices. 
Sale 89 Feb. 1] 99 16 Feb. 
Sale 97 Feb 1:10] 54 Feb. 


q Sale 110914 Feb. j 
%{ Sale | 98 1) 


98 95 


Feb. 


Sale |10014 Feb. 27/1016 Feb. 
1; 9 


96%] 93° 
Sale 91 





Sale 78 











Sale | 7114 


Feb. 


Sale |10314 Feb. 1/1061 Feb. 
5/113 


113 j111 





Feb. 


De sheen dasceihic. tc. 
79%] 79 ~=Feb. 28; 82 Feb 
sie ee 77% Feb. 26! 892 Feb 
105 1/101 Feb. 5|10334 Feb 

, 961% Feb 

















6934) 67 Feb. 6 6914 Feb 
86 85 Feb. 2 8614 Feb 
fein: nh) 9914 Feb. 5 99% Feb 


9134! 913% Feb’ 13) 9134 Feb. 
98% Feb. . 





-—— = « -—— — << << 


© 
. ve) 
Ni 











; 814 
Sale 9914 
9224) 92 
Sale 7434 
Sale 9154 
6514; 65 
90%4|______ 
oy i | 86 
ea Peereer 
85 | a ae 
78)4|-~-.-- 
saemel oe 
ae ae Oe 101% 
Sale 90 
~re 98% 
97324; 98 
Sale {113% 
Sale |1105% 
Sale 79% 
ee edt 
eee 
91%! 90 











9614) 95% Feb. 
Feb, 


10114)100 


| = = «= = 








--— — — = 


-=|= -— 2 = «= 


-—— — << 


Feb. 27,101% Feb. 
Feb. 28: 9114 Feb. 
b. 14) 9916 Feb. 


Feb. 26 997% Feb. 

Feb. 1:114% Feb, 

Feb. 4 113% Feb. 
ee 


| ARSE gieaally. 

ip aes: le wriw wed ki oe bs 

Sale 97 = Feb. 15) 08 Feb 

97 96 Feb. 1! 9814 Fe 

+a 931g Feb. 17) 9314 F 

Sale | 997% Feb. 2 10034 Feb 

OY -rearca eect doscccy aocatal 

Pia ee erred ices ae 

. = ehegregenn: 

(a Rabiehiadae ne de: sie odie at 

107 /|105 Feb. 9 105% Feb. 
Poe | 8434 Feb. 28 87% Feb. 

905%; 90 Feb. 26) 91° Feb, 

8114] 81% 


Feb. 37 84 Feb. 


—~——— - « -—— — — <= = -— = « 


2| 961% Feb 


26, 10314 Feb. 


8534] 8634 Feb. 1| 883% Feb’ 
alo*| 9832 Fev, 27 1003 Feb’ 


" 57% Feb. 


| 




















RANGE SINCE JAN. 1. 











Nooe 
woo 


11244 Feb. 18 112% Feb. 


9 Feb. 
Feb. 3) 98 Feb, 
1083411061 Feb. 1/1087 Feb. 


9 Feb. 
Feb. 1 9416 Feb. 
Sale | 904 Feb. 1 95 Feb. 
Sale | 9534 Feb. 
Sale | 965, Feb. 1;:100 =“ Feb. 
Feb. 1! 8534 Feb. 9 
Sale | 5314 Feb. 1; 63s “*Feb. 

77 69% Feb. 1 76% Feb. 
Sale |1031% Feb. 

42 Sale |117% 


3} 9816 Feb_ 





pm 


° 25} 784 Jan. 
27/10514 Feb. 
Feb. 16,11837 Feb’ 
Feb. 11 7314 Feb’ 


— 
PDD DOO IDI DIP © BOO BD.00 09 


_— 





-—— = -— = = - —-— — << 


er is 997% Feb. 14) 997Z Feb. 
8114] 8114 Feb. 16 8214 Feb. 























DOO 00¢ 


6 8614 Feb. 28, 8814 Feb. 
2 10774 10634 Feb. 23 10714 Feb’ 
4 8614| 8614 Feb. “9! 

82%| 80% Feb. 6) 8214 Feb: 
7544] 7534 Feb. 27 77 *¥F 





8954 Feb. 


Feb. 2) 7716 Feb.~3 


= os - « -— — = - « -— — = = « [_— — — - « fe =— = =— « 7—_— — — - «ss | = = - 
































26)'1121% Jan. 


~— "we eecalwoanw ane -—_| =— — - « 


Seni S222 e wseaedacean 


Feb. 16; 91 16 Feb. 
Sale 961% Feb. 1| 96°4 Feb. 


[ oo «= - = Pe eeaewaeail ea « 


~—— = -— « ~—_-|- = =< <« 


= = «= -—— — -_——— — - « -—— — — — -—— — oe oe 


- 24) 981% Feb. 
- 17; 931% Feb. 
3,10 


| 90 Feb. 
16! 80% Jan. 


. 2610314 Feb. 
8634 Feb. 26) 8834 Feb’ 
Feb. 27; 9534 Feb: 
Feb. 20 94° Feb’ 


20} 86% Feb. 





— bm 
COM COCKS! CoC 
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BONDS—STOCK EXCHANGE RECORD 


(Vou. 116. 








BONDS 


N Y STOCK EXCHANGE 


ee 


Chic & E Tll—Ist ee 6 soe A 
(New co.)—G 1951 ™ 
Chic & Erie ist ad 58. “-" 1989 
ic Gt West— ist 50-yr 48 1959 M 
ic & Ind Coal Ry ist 58.1936 J 
Chic Ind & Lou—Ref g 66. 1947/J 
Refunding gold 5s 1947/3 
Refunding 4s Series C___ 1947/4 
- e general 56 $3 1966 
Se tees ay 
od & Louisv ist gu 4s_- 1956 v 
Chic Ind & Sou—50-yr 48.1956 J 
Chic L 8 & East—Ist 448.1969 J 
oe & Puget 8 ist gen 48 _. 1949 4 
hic Milw & St Paul— 
Gen g 48 Ser A_._..May 19893 
Gen g 3s Ser B_.May 1989 J 
Gen 4%s Ser C..May 1989 J 
Gen & ref ser A 44s Jan 2014 A 
Gen ref conv ser B 5s Jan 2014 F 
—— 448 J 


| Interest 


| Period. 








Ch & Mo Riv Div 58__.1926 J 

Ch & NW eatens 48_ 1886-1926 F 

Registe 1886-1926 F 
General gold 34s 


Genera! 4s 
Stam 
Genera] 58 stamped- 
Sinking fund 66... 1879-1929 A 
Registered 
Sisk ing Bin 5g__.1%79-1929 A 
Registered. __._.1879-1929 A 
Sinking ‘aa deb 58....1933 M 
Registered 1933 M 
ED ee! secured 78_.....1980 J 
ear secured 648_...1936 M 
conte ek 1 & Pacific gen g 48.1988 J 
Registered 1988 J 


Refund 34 
Ch St L & N O gold B.<- ee 
4) 


R 
Go 
Ds cuseedens 1951 J 
Joint ist ref ser A 58_...1963 J 
Memphis Div ist g 4s...1951 J 
Ch St L & P cons g 58 1632 A 
Chic 8t P M & O cons 68_.1930)J 
Cons 68, reduced to 34%s_1930 J 
Debenture 5s 1930 
Chic T H & 8’east Ist 58._1960 
Chic Un Stat ist gu A 44%s_196 
lst (ctfs) 6s series C__196 
Chic & W | gen g 66 Dec__193 
Consol 50 red 48 195 
15-yearsf7 
oc OkI & G 
Yin Fin & Ft W Ist gug - 
Cin Ham & D 2dg es 1037 
Cin | St L &C lst 48_Aug_- "36, 
Registered Aug _.1936 
Cin L & N Ist con gug 48 __1942 
- 8 & Cl cons Ist g 58___1928 
& Mab Ist gu g 5s 1943 
C ec C & Bt L gen g 48____1998) 
20-year debenture 4}4s-- 1931 
Gen 58 Series B 199 
Ref & imp 6s Series A7771920 
Ref & imp 66 Series C.--1941| 
Cairo Div ist gold 4s- 371901 


istered 


| 
| 


° 
N 
N 
s 
J 
J 
J 
J 
N 
“J 
J 
D 
J 
J 
J 
J 
O 
A 
D 
D 
r 
J 
Pp 
A 
N 
N 
N 
N 
re) 
° 
° 
oO 
N 
N 
D 
- 
J) 
J 
O 
D 
D 
D 
D 
D 
D 
O 
D 
D 
ms 
ID 
Joa 
ee 
QM 

J 
MS 
MN 
MN 
Jd 
QF 

F 
M N 
5 J 
3 J 
JD 
js J 
35 D 
IJ 
JJ 
5 J 
JJ 
M N 
OMN 
MS 
JJ 
Se 
AO 
MN 
5 J 
JJ 
re) 
ro) 
O 
O 
D 
A 
N 
re) 
A 
O 
J 
D 
J 
N| 
oO 
N 
D 
A 
J 
J 
D 
A 
J 
D 
D 
NI 


airo 
Cin W & M Div Ist g 48.1991 
Bt Her a lst coll tr g 4s- +4 


: 
tered 

gp ¢ & +o Div istg geoo- Eas 
W Val Div Ist g 48.__1940 

Clev Col C & In 6s 1934 
Clev Lor & W con Ist g 5s 1933 
Clev & Mar Ist gu 44s___1935 
Cley & Mahon Val g 58____1938 
Clev & Pitts gu g 4%48 eonne * +1 


Cleve Short L—I1st gu 44s 1961 A 
Clev Un Trmls Ist sf 548.1972 A 
Coal Riv Ry Ist gu 4s 1945 J 
Colo & Southern ist g 4s_.1929 F 
Refunding & ext 444s_..1935 M 
Col & H V ist ext g 4s 
Col & To) Ist ext 4s 
Conn & Pas Rivs list 
Cuba RR Ist 50-year -1952 J 
Ist & refund 74s Ser -1936 J 
D* & Mich ist con 44-. 1931 J 
aware & Hudson— 
1st refunding 4s 943 M 
20-year speverune 56..1935A 
15-year 5 1937 ™M 
10-year secured 7s : 
Del Riv RR Bdg Ist gug 4s_._ '36 F 
Den & R G—Ist cons g 48.1936 J 
Consol gold 4%s 1936 J 
Improvement gold 5s_..1928 J 
First & refunding 5s___.1955 F 
Trust co certfs of dep- ; 
Des M & Ft D Ist gug 4s _ -1935 J 
Des Pl’nes Val Ist gu4%s 1947M 
Det & Mack Ist lien g 4s_.1995 J 
Gold 4 1995 
Detroit River Tunnel— 
Det Term Tunnel Ist 444s__’61™M 
Dul Missabe & Nor gen 58_1941 J 
Dul & Iron Range Ist 5s___1937 A 
Dul So Shore & Atl g 5s__1937 J 
East Ry M No Div Ist g 4s’ 48 A 
E Ten reorg lien g 5s___-__- 1938 M 
E T Va & Ga div g 5s J 


Cons Ist gold 5s : 
E'sin in Jol & East 1st g 581941 M 
Ist extended gold 781930 M 
Erie 1s ist con g prior 4s 1996 J 
Registered 


‘+ 1943 a 








Price about 
an. 2 


1923. 


Sales in 
February. 
Par Value 





| 


PRICES IN FEBRUARY. 


RANGE SINCE JAN. 1. 





| Feb. 


1. 


Feb. 28. 


Lowest. | Highest. 


Lowest. 


Highest. 














+Oec 


NI 
Ss 





|Bid. Ask. 
105% 107 
79% Sale 





108,000 
177,000 

67 ,OO0 
368,000 
797 ,000 
275,000 | 
,556 ,000 | 
782,000 | 
461.000 | 

17,000, | 


| 





80% Sale 
58\% Sale 
> ie Sale 

Sale 


22,000. 7546 
44.000 85 

8.000 |. 89 
$6,000 103% 104% 
22,000 10014 
12, 000 | 7s 


31, 000 100 


59. 000 109 
109.000 109% 
778,000 H % 


1,056,000 Rte, 8 
1.000 101% 


shee 
3,000 | 98 
‘ ( ; 
2,06 00 | 991% _ 
ce 106% 
0, wr | 89 44 


96 
5, “000. 
47,000 | eg 5 2 
179.000 |.291% Sale 
114 ¥4 
105 


14 


|| Bid. 
105 


| 52 
13 


i} 95% 


72% 


81% 
59 M4 
66 V4 
64% 
78 
58 
96% 
97 
94% 
74 








85% 
87 

103% 

10314 


edece 100% 
| 98% 


971% 
100% 


108% 
108% 
81 


718M 
7934 
99% 





107% 

| 89% 
Sale | 941% 
8014) 771% 





80% 81% 
91% Sale 
0 98 100% 
101% Sale | 
101% 101%. 
7044 82 
Sale 





104% Sale 
83 84% 
92% Sale 
87 Sale 
8244 88 
4 iy 8574 


34 lg Sale 
106 


95,000)|104 


107,000 
42,000 








200,000)| 8714 Sale 
104,000)}| 97 97% 
110,000||10114 Sale 


36,000) 110% 111% 
1! 


173, 000) 
16, 000) 
‘ 3,000) 
9,000) | 
S000 | 4! 
,0O0)) 4: 





‘Y00,| 7 


i] 
59,000)) sg 
258,000) | 
27,000) 
16,000) 

2,000 

a teadidiediedl | 

1,000, 
3,000! 

| 

7,000) 
171,000. 
160,000 


99 y é 
7: 9 
89 
9334 
98 3% 


99% 100 
10334 Sale 
5634 Sale 











106° 


'91\% 


Ask. 
106% 1 
79% Sale 
95% 86 


| 12% 13% _ 
106% 107%{||104% 1073% 104% 1073; 
7% 98%) 


9614 
83 


Sale 


96% 


77% 
86 
98 
65 


Sale 
64% 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
97 


Sale 
Sale 
87% 
103% 
103% 


109% 
Sale 
83 
Sale 
103% 


114% 


(105 
| 72% 


| 10134 


79% 
74 


85 
104% 
911% 
873, 


93 
'|100 34 





est? 


91° 





|| 63% 


| 89 


QR 7 . 


|| 9934 


9914 
104 
516 








73 
102% 
99 





94 97%) 
78% 83 
83% Sale 


64% Sale 
72% tad 





103 104 
103% Sale 
101% 104% 
f Sale 


sae 

109% 
8] 

| 985 

; 79% Sa 

100 


107% 
Sale 
Sale 


BB - 
77 
90% 
115 
105 

| 75 
102% BS: 
96% 


94) 
78 
7) 21% 


Sale 





89 
86 


(85% 
9 





97% 
78% 


0416 92% 


Sale 
Sale 


Sale 


100 
Sale 
Sale 


97% 
101% Sale 
101 





“1 
5 


Sale 
+t % 


$594 


Sale 
4 Sale 


94 


Sale 
Sale 





Sale 
107% 


80 
S916 


99! 








Sale Prices. | Sale Prices. 


106% Feb. 10 106% Feb. 10 


Feb. 1 811% Feb. 9 
91% Feb. 28 93% Feb. 21) 


5144 Feb. 3 56 





95% Feb. 23 97 
81% Feb. 2 
82% Feb. 

Feb. 





| 98% 


107% Ff 
109% 


| 5 
79% 


95% Feb. 
7714 Feb. 
911% Feb. 


. 16) 
11414 Feb. 
105 


. 16 





861% Feb. 
78% Feb. 
80 #£=¥Feb. 


106% Feb. 
97% Feb. 


106 *% Feb. 
97% Feb. 








85% Feb. 
6105 Feb. 
, 92 Feb. 
6| 89 Feb. 
2} 95 ~~ s~*Feb. 
26 10244 Feb. 
26) 109 Feb. 


10334 Feb. 


92 Feb. 


87 Feb. 
92% Feb. 
100 Feb. 
107% Feb. 


73 4 Feb. 
78% Feb. 





Sale Prices. | 
105% Jan. 
78% Jan. 








. 15) 
. 14) 








* Feb , 





9924 Feb. 
SO Feb. 
Feb. 


| 7814 Feb. 26 
Feb. 


6 9734 Feb. 2 





62% Jan. 
79% Jan. 
| 56 Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


107% Feb. 
108% Jan. 
o | 78% Jan. 


. 27) go oy 


94% Jan. 
Jan. 
Jan. 
112% Jan. 

‘eb. 15 105 


77 
90 


91% Feb. 
Feb. 19) 50% Jan. 


22 81% Feb. 
28 97% Jan. 
Feb. 


id 107 Jan. 
97% Jan. 
814% Feb. 

| 84 #«=x*¥Fedb. 
98 Feb. 
78 Jan. 


Feb. 

Feb. 

Feb. 

Jan. 

67% Feb. 
81 Feb. 
62% Feb. 
97% Jan. 
96 Jan. 
93% Jan. 
7¢ 0 «6. 
87 Jan. 
87% Feb. 
1105% Jan. 
4 106% Feb. 


16 101% Feb. 


29 96% Jan. 
23 81 #£=Jan. 
17, 92% Feb. 
22 115% Feb. 
Feb. 
2 75% Jan. 


- 12102% Jan. 


77% Feb. 
91% Jan. 
99% Jan. 


101 


106% Jan. 
97} Feb. 


Feb. 


| 90% Jan. 
103% Feb. 
Jan. 
92% Jan. 

Feb. 


83 


83344 Jan. 
103%4 Feb. 


91% Jan. 


86% Jan. 
2\% Feb. 
Feb. 


Feb. 
4 Jan. 
” Jan. 
Jan. 


43° 
43 


. 24100 


Jan. 2 





82% Jan. 

| 93% Feb. 
19100 +=«=Fe»b.«. 
102 Jan. 





106% Feb. 
97% Feb. 
95 Jan. 

Feb. 


29 93% Jan. 
¥ 87% Jan. 


4 85% Jan. 
6105 Jan. 


| 
16, 92 + Feb. 


27,90 Jan. 
2 98 Jan. 
102% Feb. 


26 


26 111% Jan. 


90% Jan. 
OY Feb. 
»100 Jan. 
SU 
90 


5 


“991% , Jan. 


Jan. 
5 104% Jan. 


. 17, O35 % Feb. 





Sale Prices. 
13 106% Jan. 22 


Feb. : 


Mar., 1923.] BONDS—STOCK EXCHANGE RECORD 19 
BONDS February., Jan. 2 —— 


N Y STOCK EXCHANGE Par Value 1923. » ae Feb. 28. Lowest. 


Erie (Cenciuded)— $ ||Bid.  Ask.'|Béd. Bid. Ask. 

lst consol fen lien g a0... 287 J 

Penn co —_ =. ..1951 F 

ne 1983 a 

do | ed 3. .1953 A 

Gen conv 4s Series D_.1953 A 

Bis £ Sarre $c%5:-- 18s 
” en gug s B_.-. 

Series © 1940 J 








Sales in | Price about PRICES IN FEBRUARY. RANGE SINCE JAN. 1. 


Period. 








Highest. Lowest. | Highest. 








Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
4714 Sale | 45_ Feb. 491% Feb. 6) 43% Jan. 18 co 
85% Sale | 83% Feb. 8534 Feb. 27, re Jan. 30, 8534 Feb. 27 
4514 Feb. 52 Feb. 4 Jan. 16 52 ae 
49 , 52 Feb. 6 Jan. 2, 52 #£x¥Feb. 
484,000 : , 54% Feb. 5 438 Jan. 2! 54% Feb. 
47,000 oeit es 88% 91 . 8944 Feb. 16, 87 Jan. 29) 89% Jan. 


| 84% 87% 








COOP au 











Bv & T H— ist zen & 
Mt Vernon ist gold 68_..1923 A 
Sull Co Bch ist g 5s 1930, A 


Fare rgo & So assum g 6s__.1924'J 
la Cent & Pen Ist ext 68__'23 J 
ist land grant ext g 5s__.1 1930 J 
Consold gold 943 J 
Fia East Coast ist meaeoe=ed 
Fonda J & Glov 4s 
Fort St U D Co Ist g 4%s__1941 
FW & D City—Ext 5 \s __ 1961 
Ft W & Rio Gr Ist g 48___.1928 
Frem Elk & Mo V Ist 68___1933, 


= & San Ant ist weet °°) 
aly Hous & Hend Ist 5s__1933 
esee Riv RR ist sf 6__s '57) 
a & Ala ist cons 58_Oct _.1945 
a Car & Nor ist gu g 58 -- 1929) 
eorgia Midland Ist 3s____19453 3, 
Gila VG & N list gu 5. .-1924 
y nod & O ist gu g 5s 
GrR & Ilex kof Ce 4s. 
Grand Trunk of Can sf 7s. pels 
15-yr deb gsf 6s 1936 
Grave Pt Ter ist gu g 5s___1947| 
Grt Nor- 


| 

General 7s Series A 793,000 110% 110% 109 Si 108% Feb. 28 Feb. 7 108% Feb. 28'111% Jan. 17 

lst & refund 4s Ser A_- 48,000 90% Sale || 99% S: OY 8) Feb. 27; 92 Feb. 2 8914 Feb. 27| 92% Jan. 11 

Gen mtge Ser B 5s - 364,000 1025 .-y 100 1% Si 100 Feb. 28:102144 Feb. 13 100 Feb. 28.102% Jan. 12 
Green Bay & West deb ctfs A-- 3,000 | 61 | 70 Feb. 6) 75. Feb. 7; 70 Feb. 6/75 Feb. 7 
giant tu & i316 | Hig 133e) itae eal | ise 1%] to eb: 3] Ate Web. 8) 994 Jun. 29] 19ic Reb. 8 
GuShI istref&ter5sgFeb'52J J) | | 8: | 8014 ~8314| 8014 8214| 801 Feb. 16 8014 Feb. 27| 80% Feb. 27| 8414 Jan. 18 
Harlem R & Pt Ches Ist 4s__ 1954,M N 5 34 7 


77 Feb. 2] 77% Feb. ™ 77 Feb. 2) 78% Jan. 17 
He: Val ist con g 4%4s_-1999 J 8314 Feb. 17| 8534 Feb. 8344 Feb. 17} 86 Jan. 25 
Registered 1999 
H & Tex C Ist g 58 int gu __1937 


9734 Feb. 20| 9734 Feb. 30) 9734 Feb. 20| 9734 Feb. 20 

Hous Belt & Ter ist 5s_---1937 90% Feb. 20| 9054 Feb. 20| 9954 Feb. 20] 97% Jan. 26 

HE & W T Ist 96% Jan. 15 96% Jan. 15 
Ist gu g 5sr 

Housaton RR con g 5s_ ~_ 1937 

Hudson & Manhat ser A 5s 1957 

Adjust income 5s 


' Central—Ist g 48_.1951 
Registered 1951 


























2,000 | 91 2 2 5 --|°923% Feb. 27| 93. Feb. 28| 9134 Jan. 15) 9 
15,000 | 8735 8834 3 %| 8854 Feb. 27 Feb. 9, 85% Jan. 29] 89 


l, li 68 % 70 | 68% Feb. 26 . 1) 68% Feb. 26, 70 


Jan. 13103 Jan. 
Jan. 25' 87% Feb. 
107% Jan. 16109 Jan. 


98% Jan. s| 9 206 Jan. 8 
96% Feb. 6) 9 Jan. 25 
85% Jan. 17 8754 Jan. 23 

Feb. 86 Jan. 26) 88% Jan. 29 
81% Feb. 27) 80% Jan. 19| 81% Feb. 27 
90% Feb. 6| 99% Feb. 2) 90% Feb. 6 
64 Feb. 8) 61% Jan. 25) 64% Jun. 10 
99% Feb. 2 99% Feb. 2} 99% Feb. 2 
96 3 . - a a ST Er Fae TE gai oiranll 
5,000 “903% 93 || 8914 89% 93 | 911% Feb. Feb. 6 | 91% Feb. 9, 92° Feb. 6 
332,000 112% Sale 11412 Sale 5 11314 Feb. Feb. 16 112% Jan. 24115 Feb, 
497, 000 104% Sale 10334 Sale 6 | 10314 Feb. Feb. 20,102% Jan. 19,105 Jan. 

Y 7 





Jaca 


me — 


mK Sia ce > 




















wee ONOeUBOuecOeZ Oe Gn ZOneen OCOOUGGe 














804% Feb. 28| 83_ Feb. 80% Feb. 28 84% Jan. 
63 Feb. 7| 63% Feb. 14) 61% Jan. 2) 64% Jan. 12 


92% Feb. 20) 921% Feb. 20) 92% Feb. 20) 92% Feb. 20 














J 
J 
J 
A 
L 








Feb. 85% Feb. 3 Feb. 85% Jan. 18 
Feb. 26) 87% Feb. 84% Jan. 29 88% Jan. 8 
79 «=6Jaun. 16 a 16 
| 79% Feb. 26| 81% Feb. 79% Feb. 26 53 Jan. 15 
101% Sale 4 Sk 1005% Feb. 27|102% Feb. 9/1005 Feb. 27:102% Jan. 9 
109% Q di 109 Feb. 27|110% Feb. 109 Feb. 27,111 Jan. 12 
86 87 Jun. 4| 87 Jan. 4 
69 % Feb. 69%% Feb. 69% Feb. 2| 73 Jan. 18 

Feb. ‘ Feb. 79% Jan. 3 


695% Feb. 68% Jan. 10) 695% Feb. 8 
‘ 71. hlUVe?. 2k OUP. 8 
77% Jan. 12} 80 Jan. 29 


Colltrg4sLNO&T...1953 M 
15-year 5s 1 

15-year secured 6 4s-_-.-- 
Cairo Bridge gold 4s_._.1950, 
Litchfield Div 1st g 3s___1951 
Louisv owe = Ter g 348- per 


Registe 
Omaha Div ist g 3s 
St Lou ~~ & Term g 38.1951 
Gold 195 
Springt it Ist g 34%s_..1951 
estern Lines ist g 48__1951 
Ind Bl & W Ist pref 4s__..1940 
Ind Ill & Ia ist gold 4s___.1950 J 
Ind Union gen | 
Intern & Grt Nor—Adj 68.1952 J 
Iowa Cent ist gold 5s 1938 J 
Refunding gold 4s 


| 
james F & Clear Ist 48s_._1959 J 


Kala & GR Ist guc 5s__1938 J 

an & M ist gu g 4s 
Second 20-year 5s 

Ft S & M con g 63___.1928 M 

& M Ry refg4s__1936A 

R&B istgug5s__1929 A 

y South Ist g 3s___1950 A 

Ref & Imp 5s April 1950 s 

1960 J 

Kentucky Central g 48_._.1987 J 
Keok & Des M Ist 5s 

Knox & Ohio Ist g 6s 1925 J 


L2*e E& + is gold 58_--1937 J 
2d gold 941 J 

Lake Sh & M S re B34. -22 1907 J 
Registered 1 
Debenture gold 4s 


_ 
©weo 
Ww 
a 
— 




















pont = — 
SaSnrE Bees = 


87% Feb. . 
44 86 ¥%\ 85 = Feb. 85 Feb. 2 

100% 100°“ 9814 Feb. 19 100 ' 98 
g Sale 4 47% Sale 45% Feb. 1! 494 Feb. 41% tan, 19| 49% 
78%| 71 72% Feb. 15 714 Jan. 2 sf g Jan. 18 
37 37% Sal 3 Feb. 0 ; 36 Jan. 17 Feb. 14 


85 85% Jan. 23} 87 Jan. 12 


O66 cnecal Derk <a0<- 
77% 75 77% 3 : 78% Jan. 10 79% Jan. 
954% 97% % 963% Feb. 28 4 96% Feb. 28 Jan. 
102% 10% 3.1102 ; ; 102 = Feb. 16/10234 Jan. 
77 ' : | 76 Feb. 27] 79% Jan. 
92 95 é 5 ‘ 5 ? 92% Feb. g 95 Jan. 
235.000 § 68% S: b4 S: ; ; | 67 «Feb. 26; 68% Jan. 
238,000 | S: 84144 85%! 8: F , ‘eb. — + te hed ~ 89% Jan. 
164,000 8334 Sale 80% | F ; "eb. 3% Jan, 
3,000} 83% 8134 314| 8: 8374 Feb. 2) 83% Feb. 
22,000 91% Sale || 6 ab. : '90 Feb. 9) 92 Jan. 
101 | | VY 101% Jan. 6/101% Jan. 


38, 000'| 94 Sale | 04 : 4! 23% Feb. : ab. 4 Feb. 26) 97 Jan. 

11,000, 835 86%)! 84! f * Feb. 86 §6Jan. 

48,000 | 77% 78 | 78% Jan. 

shoduanl 1 77% | hs 

108,000 96 Sale | 

171,000; 93 Sale 
4,000 96 Sale 
34,000 81 
27,000 90% Ss 

_.1100% 

95,000 105 

iad SO 

40,000 | 98% 





J 
J 
J 
J 
N 
N 
N 
A 
Jj 
J 
J 
O 
8 
O 
N 
J 
N 
4 J 
J 
D 
J 
J 
J 
A 
J 
J 
J 
A 
O 
J 
J 
J 
D 
8 
D 








GO bo Ge OO 














wNodSo KPOnNNnNaAaIS 





Onis] 
wo - 
oo a 








bo to 
ee 
Oro 


Len V ON Y) lst gu g 444s_1940 J 
oh V (Pa) gen con g 4s_- - 2003 M 
Gen cons 44s 
Leh V Ter Ry list gu g 5s_ "1941 A 
ypigh Vall RR coll tr 6s__1928 
& N Y—lIst gu g 48- _.1945 M 
pd Ist 50- ~yr 53 gu. _1965 A 
Little Miami gen 4s Ser A__1962 
Long Dock cons gold 68._.1935 A 
Long Isl ist con g 58__July 1931 Q 
Ist cons gold “48___July 1931 Q 
Gen gold 4s 


6 © © 
ey Oe Pv\o\ 


20 
© © 
oN 








CO Wt 
ENB aARAON i 


| 89° Jan. so) 92% Jan. 
26 een Feb. oF 10214 Feb. 26 105 Jan. 
b.77i! 8033 Feb.” “3 983% an.” “G|6034" Jans 6 
| SU RB « RE SE RE ghd» (ye -e-e-« 


110 {106 4 \e ak cokes wenece concen 


ee 
00 © 
GO bo 
oo rN 
' 
' © 
nw: OWh 


—F 
BV.aON EOP PO B\ 


eb. 93,81 eb.“ 95, BA Yan. "28559 Fa 
- 21| 793% Feb. 5| 7914 Feb. 21' 81 Jan. 3 

nlaisbowd wennedn et 1a. 2. a. ee 
| 8334 Feb. “14 85 Feb. 9/| 83% Jan. 3 85% Jan. 27 
78 #£=x¥Feb. 28, 79% Feb. 2) 73 ~#=Feb. asf 83 Jan. 3 
"93% Feb. 19 94 Feb. 6) 93% Feb. 19 94 Feb. 6 


\oo | 
e\ 1 


1y34 J 

20-year tee deb ae. - = BES M 
Guar ref gold 4s 1949 M 
N Sh Beh Ist con gu 56 Oct’ 32 2 
Louisiana & Ark ist 5s_.__.1927 M 


muemZoOn0oun.0 Ow O272% ZMO0en e0e++COOZeSe 


OO 10 0] 

Cie Oke OO! 
Vet ey 
warn 
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ee ee 


BONDS 








Ss ' | 

».2 | Sales in '| Price about 
x 4 
Ss 


PRICES IN FEBRUARY. 





February. || 


© 
N Y STOCK EXCHANGE.) 5% |Par Value | 








| Feb. 28. 























SS eS 
Louisiana & N W fe_____. | 2 a 7 
Lou & Jeff Bridge gu g 4s __1945 M 8 10,000)| 8 
Louisv & Nashv—Gold 58.1937 M N/ 2,000,103 
Unified gold 4s_._...._- 19403 J} 108,000 
Registered _..._..._- 19403 J) _.._.. 
Coll trust gold 56______- 1931 MN 5,000 
10-year secured 78..._...1930 M N 
Ist & ref ser A 5\%s____- 2003 A O 
NO & M Ist g 6e__...-- 19303 J) ......] 
fA 19303 J 1,000) | 
Pad & Mem Div 4s____- | Oh oe * | 
St Louis Div 2d gold 3s_.1980 M 8) 39,000 
L&N Mob&M istg4%s.._'45MS 
L & N-Sou Mon joint 4s_.1952J J 6,000 | 
Registered ____- July 1952Q Ji _._. 1 
Louis Cin & Lexg4%s__._.1931 MN) | 
Mabon Coal RR ist 56...1934J3 J) __._ | 
anila RR—Sou lines 4s_ PN N 62,000) | 
Manito S W Coloniz g 58 _.1934'J D 18,000 
Man GB&NW istgu3ss__’41'\8 Ji _. ___ 
Mex Internat Istconsg4s_1977MS 
Michigan Central 58______ 1931. M8 ____. 
DE ncmneiiemaled 193 9 M 8,000 
Tl atittivebathmin weititcnmeee 1940 J icdeiaatltol 
Jack L & 8S gold 3%s__..1951M §$ 1,000) 
ist gold 34s____._._.-- 1952MN; 12,000 
20-year debenture 46__._.1929 A O 59,000 
Mid of N J ist ext 5s____-_- 1940 A O 1,000 
MLS & West Extsf5s_..1929F Ai _ 
Ashland Div Ist g 68._.1925M 8) ______ 
Michigan Div Ilstg66_..1924J J) _____. 
Mil & Nor Ist ext 444s.___195!/J D 6,000) 
Cons ext ei ae 1934, D 10,000) 
Mil Spar & lst 4s_.’47M 8 15,000 
Milw&S8Listgu3ws_...1941 5 Ji __. 
Minn & St L Ist gold 7s_..1927§ D 1,000 
Ist cons gold 5s___..._- 1934 MW 47,000) 
ist & refund gold 48____- 1949M 8 135,000 
Ist & ref 5s Series A_.___ 1962Q F| 63,000) 
MStP&SS8Moong4sstpd | : 

















ayment of int guar_.1938J J 63,000. 
9,000) 


10-yr coll tr g 64%s_____- 1931M S| 122/000) 
M Bt P & 88M & Gent Tone | 


ES 1938 
31 


Ist Chic Termsf4s_..1941MWN) _____.| 
MSSM & Atl Ist g 4s stpd! 
ayment of int guar._.1926J Jj) .___. 
Misstas ppi Cent Ist 568.._..1949J Jj) _._ | 


Mo K & Ok 1st gu 5s____-- 1942M Ni ______ | 
Mo Kan & Tex—Ist g 48_.1990 J D| 268,000 
2d gold 48________ June 1990,F A} _..__| 
rust Co ctfs of deposit.__|__-_| 25.000 


lst & refund mtge 4s_.._.2004M §& 
General s f 44%s_______. Rt es 


Trust Co ctfs of deposit.__'J_ J} 36,000' 


2-year 5% notes extd tr rects!____ a al 
Mo Kan & Tex Ry (new co)— 























| _50,000)|107 % 
| 702,000) 104 % 


~ —-———<- ~~ -—-——-=-— = -———_——-: -———_— 


~~ -—_-_—-— - ~~ n- = -— - - 









































|p 
104% Sale |104 























Prior lien 5s Series A__..1962J J} 390,000 
40-year 4s series B_..._- 196235 J} 107,000) 
10-year 6s series C__.__- 1932J J} 457,000 
Cum adjust 5s series A_-.1967,J J)4,150,000 
Missouri Pacific (new co)— | 
Ist & refund 5e¢SerA_...1965 F A 38,000 
ist & refund 56 SerC_...1926F A} 84,000 
ist & ref 6s Ser D_______ 1949 F A! 343,000 
| aE. 1975 M 8/ 837,000) 
Mo Pacific 3d 7s ext at4%1938MN\ ____ 
Mob & Birm priieng 5s._.1945J J Rh PES 
Mortgage gold 48._.____ 1945J J 2,000 
Mobile & Ohio new g 6s_..1927J D| 32,000 
ist extension g 68__July 1927/Q J 53,000: 
General gold 4s.._._._- 1938\M § 5,000 
Montgom Div Ist g 5s_._1947\F A 4,000 
St Louis Division 58....1927J D 1,000 
Mobile & O coll trg 48....1938|M $| 31,000 
Moh & Mal ist Su § 6e..... 190110 S 2,000, 
Mont C ist gu gold 6s___-1937J J) _.' ~ | 
lst guar gold 56__..____ 1937 J J 1,000 
Mor & E ist gu 3348-----20005 BD} 7000 
Nashy Chat & St L Ist 5s_1928/A O} 100,000 
Fl & Shef ist gu g 58.__1937\F Al eee 
Nat Rys Mex prilen4%s_.1957,J J) _..._ 
Guaranteed general 48_.1977/;A O| _____ 
Nat of Mexico prlieng 444819265 Ji __._~ 
Ist consol gold 48_______ ee oe. 
Naugatuck RR 4s________ 1954;.M NN; _____. 
New Eng RR cons 4s_____ a. 4 
N J Junc R gu Ist 48______ ee Mee 
NO&WN East—Ref&Imp4isisd J 34,000 
New Orleans Term ist 48_.1953/3 J 50,000 
N O Tex & Mex Ist Ser A 68 1925'J D 92,000 
Non-cum income ser A 58 1935!A ©} 348.000 
Net & Cin B gen gu g 4s__ Se. mended 
NYB&M Boong ds_____ 1935'A OO} _.___. 
N Y Cent RR conv deb 68_1935|M N 2,327,000 
Consol Series A 4s_.____ 1998\/F A! 150,000 
Ref & impt 4%s A_____ 2013,A O 84,000 
Ref & — 4 eRe 2013) ____|1,427,000 
N Y Central & Hudson River— 
Gold mortgage 344s_...1997/J J} 212,000 
Registered _.......__ 1997|\J J} 102,000 
Debenture gold 4s______ 1934;M N; 106,000 
30-year debenture 48_._.1942|J J 15,000 
Lake Shore coll g 3%s___1998'F A 24,000 
Registered __._°-____ S/F Al 15,000 
Mich Cent coll g 344s___1998/F A 24,000 
es tt asheoeeses  @t cowace 
N Chic & St L ist g 48. --1937\4 °) 24,000 
25-year debenture 4s____19311|M N 30,000 
N Y Connect ist gu4%sA_1953.F A 25,000 
N Y & Erie Ist ext g 48_..1947.MN| __|_ 
3d ext gold 4s%.___.___ 1923 4% Si _____. 
4th ext gold 5s_________ 1930) ea 
5th ext gold 4s___.______ 1928/3 Di —_..._. 
NY&Greenw L guarg 5s..1946 MN| ______ 
N Y & Harlem g 3%s____. 2000 M N 6,000 
i 2000:M NI ______ 


Tr 
N Y L & W Construc 5s___1923/F a 2,000 





NYLE extd 73_____ 30IM $| _..... 
Dock & Impt 5s________ ee ee oe 
N Y & Jersey ist 5s___.__ 1932\F A 2,000 















































~-——— — - -—— - 
_—_—-—_- = 


—_—— -—-—-—-— =— = -——-— «~ 


-~——— — « -——— -— - = “_—_—a—_—-_—-—- Oe — < -——— -— = « - 


6934 Feb. 
96 % Feb. 


-——-— = ee @ oe eee aaced -_=—-—--_ -— ~- nana «= @& “ee we @e es @eeeaeei=“=aeaee © ~—-—-—— — «- 


-—-—- -— - - -— = = 
~~_—— — - 


TO aouene 
¥% 112% | 
10244101 —‘ Feb. 
7744] 77% Feb. 


'100 Feb. 


100% 100% 
8134 Sale 
90 


Sale 

Sale 

Sale 
7 


Sale 


71% Sale 


79 


73% 
76% 
89 


-——-“82@ @ oe eo «= = 
-———-—<— 
-—<—<—=—«= 
-———— ee ow om 


986 


Lowest. 





Highest. 























Sale Prices. 


i : 

99 44 Feb. 
10614 Feb. 
103 lq Feb. 


78 Feb 
68 Feb 
96 Feb 


75 ~=Feb. 
36 §6Feb. 
371% Feb. 
877% Feb. 


994 Feb. 
103% Feb 


73% Feb. 


76 =Feb 


9434 Feb. 
95% Feb. 


-—— — — <— _—— — — =_-ee2 @ @ @& — — 


Sale Prices. 


-~—— — — — -na_-—-_-— = “_——_-— - -~_—_—-« 


~~ <= = — «— ~~ naa «= ~_—<—<——— = -——-— 


-—-—-— — — = ~~ ———e ee OF oe -—— 


97 24 Feb. 
“80 Feb. 
8&3 Feb. 
911% Feb. 


9724 Feb. 
9 80 Feb. 16 
5 84 Feb. 
921% Feb. 


24.87 #3=x°Feb 
3,101 Feb. 
6\ 76 Feb. 


26, 40 Feb. 
39% Feb. 


21' 8834 Feb. 


28100 Feb. 
. 23 104% Feb. 


03% Feb. 
| 76 Feb. 
9434 Feb. 
951% Feb. 


-——— —- — = -—-—e oe = «= -~——— — <= << -—— —«— 


2| 773% Feb. 


-~——-| =— — = -~_—<—— — = =e f- @ = @& -~— = 


tne binsil ‘a FR 


73% Feb. 
er a, ee ee 
103% Feb. 


103 Feb. 
6 107% Feb. 
6105 Feb. 


~_—_—— -— = "een e ae es ee © @& @ ——_——— — = -——_—- 


9 10144 Feb. 


~~ ——_——-—_— «— -=—_—_—-— *- — -— -— = « -———— = «= ~~ —_=—— =— «= -——=— -— «=  —_——_— = “as —_—— - 


—<-— — «- ~—<—-—— « ~-~—-—-—-— « -=s-|<-«. =— «= ~_—_——— — << -~——— — « -——— =— = ~~ —<—-=— — = 


-——— — — « -~——-— — — -—_—— -~_——— = «< -_—--= 


~ oe SSe2eeeal*®eeee Geeceal||@=eeeaene eseeaceleaecceoaae 


-~_—-=— =| — = ~_—-—— = — << -—-—— — = = ~~ ro — = -—-—-—-— —|— =— = ~—-— — — —< 


| 8234 Feb. 
| 67 +#&«Feb. 
| 96 ~~ Feb. 
63 #£=Feb. 


3 86% Feb. 
96% Feb. 


 Deakatey ~~ —-— =— — = ~~_—<—_— =— = = -—-— =| -— <— —< 


6| 73% Feb. 


102% Feb 





‘7 


' 


. 20/100 


|| 8934 Jan. 











80 Feb. 14) 80% Feb. 20) 
75% Feb. 23) 78% Feb 
100% Feb. 2 104% Feb 
79% Feb. 2; 84 Feb 
rae Agnes hha ep as 
103% Feb. 04% Feb. 
7914 Feb. 8154 Feb. 
8434 Feb. | 8744 Feb. 
96 + Feb. | 974% Feb. 
72% Feb. 76 Feb | 
elt el ghey Re ar 
89 Feb. 27, 91. Feb. 3 
8634 Feb. 1) 901 Feb | 
71% Feb 76 =Feb 7 
743% Feb. 26. 77 Feb. 7 
a ea ena a ee) ee 
8714 Feb. | 89% Feb 
8714 Feb. 87% Feb | 
854 Feb. 874% Feb | 
77% Feb. 8! 77% Feb. 8; 
100. Feb. 15'100. Feb. 15) 
9914 Feb 27, 9954 Feb 1 
Seetbhea emtaas o > pr tal de 
9844 Feb. 6! 98% Feb. | 





| 
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SINCE JAN. 1. 





9 101%4 Jan. 20 
19'101% Feb. 19 


-——— — = ~_—— -— — « -—-—-—-—— — = ~—_—<— 2 — « 


. 241 89 Jan. 6 


12) 3934 Feb. 14 


--—-- =| = —- “~——- -—- =| =— = ——— = = ~~ = — — — 


OOo DPR O&O 


“sf 2e@2 eseaqeaeaqgwetiageaocs 


04%4 Feb. 20 
8 89% Jan. 26 








Mar., 1923.] 

















BONDS | 
N Y STOCK EXCHANGE 


a, 





N Y & L Brgeng 4s 1941 

N Y New Haven & Hartford— 
Non-conv debenture 3 4s 1954 
Non-cony 4s 194 
Non-conv deben 3%s___1947 
Non-conv debenture 48.1955 
Non-conv debenture 43_1956 
Convertible debent 3%4s_1956 


Sales in | 
February. | 
Par Value 








z1 








i 
Price about | 
an. 2 


BONDS—STOCK EXCHANGE RECORD 


PRICES IN FEBRUARY. 











1923. Feb. Feb. 28. 





Lowest. 





.|| Bed, 
88% 


46 
50% 
451% 
50 
50 
45 


Sale Prices. 


Highest. 


Sale Prices. 


| RANGE SINCE JAN. 1. 











Lowest. 





Highest. 





Sale Prices. 


Sale Prices. 


47 Feb. 


Sale 
71% Sale 
,000 41 46 
4,000)| 7 76 =Sale 
982,000) 621% Sale 


Convertible deben 63_..1948 
Debenture 4s 1957 
A Pa eer April 1 1925/)___- 
7s francs April 1 1925! 
Consol Ry non-cony 4s_._1930 
Non-cony deben 4s_..1954 
N Y & North ist g 5s 1927 
N Y Ont & W ist g 4s_June 1992 
Reg $5,000 only___June 1992 } 
General 4s 1955) 
N Y Prov & Bos gen 4s____ 1942 
N Y & Put ist con gu g 4s__ 1998) 
N Y & Ro Bch Ist g 5s____ 1927 
NYSusq&W ist ref g 5s___1937 
Second gold 4%s i) 
General gold 5s 
Terminal Ist gold 5s__.__ 1943 
N Y W’ches & B ist 4%s __1946 
Norfolk Sou Ist & ref A 5s. 1961. 
Norfolk & South ist g 5s__1941 
Norfolk & West gen g 6s___ 1931) 
Improvem’t & ext g 63__1934 
New River ist gold 6s___ 1932 
Nor & W Ry ist con g 43_ 1996 
Registered 
Div ist & gen g 4s ! 
Convertible 444s_____1938 M §& 
10-year convertible 63_1929 M S$ 
Poca C & joint 4s_____ 1941 J 
North Ohio ist gu g 53____1945 
North Pacific—Prior 43___ 1997! 
Registered 199 
General lien gold 3s_Jan 2047 
Registered Jan 2047 
Ref & imp 4%s Ser A___ 2047) 
Ref & imp 6s Series B_._ 2047 
ee a Ae eae 2047 
St Paul-Dul Div g 4s___1996 
St Paul & Duluth Ist 53.1931. 
ist consol gold 4s | 
Nor P Ter Co Ist g 6s 1933 J 
Nor of Cal gu gold 5s_____ 1938 A 
North Wisconsin ist 6s__.1930J 


“I - 
E°SE“Z=EP = 
Zi eg et Zi Ses TH DO 





39% Jan. 
6214 Jan. 23 
60 Feb. 13 
40'¢ Feb. 
| 653% Feb. 27 
| 58. 


Jan. 





2 = > > HB DO OO 00 


76% 
81 











38 
-----|| 99% 
Sale i 68 Sale | 6534 
58 
70 
8214 
961% 
60 


"Feb." 38 





20,000 
29,000) 
22,000 
6,000 
428,000) 
213,000! 
34,000! 


58 
44 %| 


90 
4814 4614 
Sale | 684% 


Feb. 
45 42 Feb. 
cae 45 Feb. | 
9354 Feb. 5 1 9 ab. 93 
4534 Feb. 48 2D. 9) 49% Feb. 16) 50 
| 21x 1 

3 





66 Feb. 
Feb. 


21 


x uo 
S\N COUP (AON 


9 108 v4 
| 


89°54 Feb. 2 
85 Feb. 
86% Feb. 


113. Feb. 
86% Feb. 


Pr PAUSSNM“SUINS SS SPCsspeon 


Feb. ; ( 
Jan. 19 86%, 
Jan. 3108 
Jan. 18 117% 
% Feb. 5 





351,000 





an. 
i Feb. 
110734 Feb. 
95 Feb. 
Feb. 


52,000 
65,000 
295,000 


8614 89 | 

107% Sale j1 

9834 Sale | 97%4 Sale 
89 Sale , 85% 

99 








~] 
GASH SUOHOOOP> 








Oz 


& L Ch 1st gu g 4s____ 1948 

io Conn Ry 4s 

OI & W list pref 74 4 

Ohio River RR ist g 5s_ 
General gold 5s 

Ore & Cal 1st gu g 5s 

Ore RR & Nav con g 4s___1946 

Ore Short Line— 
First consol gold 5s 
Guaranteed con 5s 194 
Guar refund gold 4s____ 1929 

s 


98% Jan. 
95% Feb. 


87% Jan. 


104% Jan. 
105 Jan. 
92% Feb. 
82 Jan. 


79% Jan. 
86% Jan. 
97 Feb. 
91 #£xFeb. 
73% Jan. 


95% Feb. 13 
98% Feb. 27 
86 Feb. 26 


101% Feb. 27 
102 Feb. 27 
91 Jan. 19 
79 §©Jan. 27 


78 Feb. 27 
86% Jan. 10 
97 Feb. 8 
90% Jan. 30 
66% Jan. 26 


Feb. 27 
89 Jan. 22 
95% Feb. 27 
| 90% Feb. 28 
|| 9954 Jan. 29 
110832 Feb. 26 
|109 30 


8714 Feb. 


102% Feb. 
103%4 Feb. 
927% Feb. 
80% Feb. 


86% 88 
103% Sale 


b. 26 


101% Feb. 27 
102 Feb. 27 
92% Feb. 3 
79 =~. Feb. 


15,000 
73,000 
172,000 
on-Wash Ist & ref 48__196 343,000 
Pacific Coast Co ist g 5s_194 
ac RRof M Ist ext g4s_193 
2d extended gold 5s 1938 
Paducah & Ills Ist sf 4143_195 
Lyons-Med RR 6s___195 

Penn RR Ist 4s real est g..192 


22,000 2D. 
1,493,000 67% Feb. 
90 ~=Feb. 
89% Feb. 
95% Feb. 
90% 








Sale 
96% 98 
921% Sale 
101% Sale 
110 Sale 
110% Sale 


101% ‘ 
110% Jan. 
111% Jan. 


196 
j 193 
15-year secured 644s____193 
Pennsylvania Co— 
Gu 3s coll tr reg ctfs__ 1937 
Gu 3s coll tr ctfs B___ 1941 
Gu g 34s tr ctfs Ser C__ 1942 
Gu g 3s tr ctfs Ser D__1944 
Guar gold 15-25-year 4s_1931 
or ge tr ctfs 4s Ser E_1952 
Peor & East ist cons 4s___ 1940 
Income 4s 1990 
Pere Marq—list ser A 5s__1956| 
ist ser B 4s 1956| 
Phila Balt & W ist g 4s____1943/M 
Philippine Ry 1st 30-yrsf 4s 1937) 
Pine Creek 63____.__..____ 1932 
PCC&StLeug4%sSerA_ _’40 
Series B guar 1942 
Series C guar 
Series D 4s | 
Series E 3'4s guar g____1949 
Series F cons 4s gu g____ 1953 
Series G cons 4s guar____ 1957 
8 
4 


109 
109% 
835% 
8134 


110% Sale 


10134 Feb. 
6 
109% Sale 


110% Feb. 
110% Feb. 


6 
+4 
6 
5) 
; 
Consol gold 4s 1943 
8 
0 
5 
8 
0 
6, 


Jan. 


ro) 
S NPSeysEZIeGHe GU aay 








1A 
“4 DS DS Fp StS 





74% Feb. ; 
28 Feb. 
94% Feb. 23 
80 Feb. 28 


7 
41,000, 
126,000 | 

32,000! 


D>ZOP ZOO Fcc sOZOvoosN pooezZZecsd cone 
coe 








} 947% Jan. 19 


97% Feb. 
94% Jan. 16 


94% Jan. 


NZS>>p 


i 
) 


Series H cons 4s gu 1960 
Series I cons 444s gu____196 
Series J 4s 196 
Gen 5s ser A 1970 
Pitts & L E—2d g 5s_Jan __ 1928 
Pitts McK & Y Ist gu 6s___ 1932) 
2d guar 6s 1934) 
Pitts Shen & L E Ist g 5s__1940 
First consol gold 5s_. .--1943) 
Pitts Va & Char Ry 43____1943/] 
Pitts Y & Ash ist con 5s__- 1927 
Providence Sec deb 4s____ 1957) 
Providence Term ist 43. ..1956 


eading Co gen gold 4s___ 1997. 
R Registered 1 


997) 

Jersey Central coll g 4s__1951 
Rens & Saratoga 6s 1941 
Richmond & Dan 5s______ 1927) 
Rich & Meck Ist g 4s 1948, 
Richmond Ter Ry 5s_____ 1952 
Rio Gr Junc Ist gu g 5s___ 1939 
Rio Gr Sou list g 4s 1940 
G teed 1940 


| 
| 
| 


941% Feb. 
96% Feb. 26 


| 9414 Feb. 6 
| 9634 Feb. 26 


+ 


rey 
“PH > ee Se 


aHeO-“iZBOZOuen mm2zZeO0e4007 


| 99% Jan. 24 
|100 Feb. 26 


RPEPS- £EE= 








8314 Feb: 26 
82 Feb. 23 
8314 Feb. 27 


8534 Feb. 
8334 Feb. 
84% Feb. 


8314 Feb. 26) 86 Jan. 
82 Feb. 23! 833 Feb. 
8314 Feb. 27| 841% Feb. 


a 








Jan. 16 
85% Jan. 17 




















aoe 
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BONDS—STOCK EXCHANGE RECORD 
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BONDS 
N Y STOCK EXCHANGE 





Sales in 
February. 
Par Value 


Jan. 2 
| 1923. 


Price about | 


PRICES IN FEBRUARY. 


RANGE SINCE JAN. 





Feb. 


28. 


Lowest. 


Lowest. 





EEE 


Gr g 
M & coll tr g 4s Ser A__._1949 A 
I Ark & L 4% rec 
tl-Can lst gu g 4s 8) 
Rutland ist cons g 4%s___1941 Jd 


St Jos & Gr Isl 1st g 48__.1947 J 
t Lawr & Adir ist g 58_.1996 J 
2d gold 6e 1996 

Cairo gu eg 4s 

St Louls Iron Mt & South— 

Gen con ry & ld gr 58___.1931 A 
Unif & ref gold 4s 1929 J 
Riv & Gulf Div 1st g 481933 

St L M Br Ter gug 5s____- 1930 

St Louis San Fran (Reorg es 
Prior lien 48 ser A 38 
Prior lien 5s ser B 
Prior lien 6s ser C 


ee 


Cum adj ser A 68 
Income ser A 68 196 30 
St L & San Fr—Gen g 68_.1931 
General gold 5s 931 
St L& 8S F RR cons g 48.1996 
South West Div ge 58__1947 

St L Peo & N W ist gu 5s__ °48 

St L So ist gu g 4s 

St Louis Southw—Ist g 4s_ 1989 
2d g 4s inc b 198 
Consol gold 48 
lst term! & unif 56 

St P& K CS8ShL ist 4%s _- 

St Paul E Gr Trunk 4 %s_. 

St Paul Minn & Manitoba— — 
Consol] mortgage 4s8___1933__ 
Ist consol gold 68 1933__ J 
Reduced Say 4%4s_1933_- 

Registere 1933__ J 
Mont Ext Ist gold 4s_- +: 4h e 
Registered 
Pac Ext sterling gu 4s_ 19402. 

BA&AP ist guarg 4s_ _..1943 

Santa Fe P & P Ry 5s___-_- 1942}! 

San Frav Term Ist 4s 1950 

Sav Fla & W ist ge 68___.1934 
5s 1934 

Scio V & N E Ist gu g 48___ 1989 

Seaboard Air Line g 48____1950 
Stamped 19: 
Adjustment 5s 
Refunding 4s 
ist & cons 6s series A__.1945 

Seab & Roanoke ist 58____19z6 

Sher Shrev & So Ist gug 58. _'43 

Bod Bay & So ist g 5s 2 

8S & N Alacon gu g 5s 
Gen cons gu 50-yr 5s____ 

Southern Pacific Co— 
4s g Cent Paccoll._..Aug 1949 
Convertible 48____J 


OD Ge = 
a 


<, 


rs 
noinctae 


NOrPOOZOdsOMm~e DV whi Du ZwnecOcen 





tate O20 Oe HHDoe 


$ 
48,000 
54,000 | 


* 99,000 


@ 3,000 


1 ,OOf ) 


11, 900 | 
3, 000; 


4, 000 


133.000 | 


202,000 
131,000 


3,000 | 


1,047,000 | 


244,000 
140,000 
58.000 
947,000 
1,357 ,OOO 
1,000 


86 OOO 


37 ,OO0 


184,000 


81, 000 | 


12, 000 | 

# 000 | 
45,000 
127 ,OO0 
786,000 
1,423,000 


988,000 


1,000} ¢ 


92,000 


hiicieia oa 
7. 000 
253.000 


Bid. 
| 77% 
66% 
80% 
69 
80% 


74% 
92% 
| 96% 


8814 


98 
871% 
84344 5 


96% 


70% 
85 4 
99 17 
G2 ) ly 


7% Si 


Sale 
75 


| 


6,000 ¢ 


71.000 | 
458,000 | 


207 ,000 | 
§2,000 | 


10,000 | 


Ask. 
79 


Sale | 


86%. 


109° 


19,000. 


84 
| 75 
96 ly 
8254 
105% 
99 1% . 
88 
| 53 \4 
53% § 
23% Si 
4] 4 SS 
61% 


35% 


Jil 9614 


| 9614 


90 4 
8614 


_.|| 841% 


73% 
99 


8014 Si 


i > & dO UIST D 
+ tt =e Or GO OO OO! 


c+ 
ree 


R\RN\ 


Bid. 
76% 
63% 
78 
68% 
80% 


¢ 4 


6414 
96% 
36% 


96! /2 a 


41100 1% 


GS 


91 


Ask 
Sale 
Sale 
Sale 


97% 
9154 


Sale 


; 100 


8114 


8614) 


56 


6 Sale 
4 Sale 


Sale 


a/7 S 
81%4 " 





ccs ie cial 
74% 





Sale Prices. 
75% Feb. 
63% Feb. 
Feb. 


8013 Feb. 
73% Feb. 


921% Feb. 
88 Feb. 


Feb. 
Feb. 
Feb. 2 
Feb. 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
607% Feb. 


9694 Feb. 


78 


95 
8514 
80 
96 


671% 
82 
97! 
91° 
77 


Pa 
, 
Ss 
s 


93 


91. 


| 73% Feb. 2) 
‘Feb. 


861% Feb. 
Feb. 


80 % 


58 


9814 ‘Feb. 


Feb. 
914% Feb. 


82 


‘Feb. : 
78% Feb. 
Feb. : 


Feb. 
Bris, 109% Feb. 
9714 Feb. 


Feb. 





| Highest. 


Sale Prices 
77 ~=Feb. 
66 #£=Feb. 
80 Feb. 


“801% Feb. 
75% Feb. 
“92 \% “Feb. 
8814 Feb. 

99 
87 
8214 F 
96 . 


3 
3 
6 


9 
21 
1 
1 


7 
NWO OWUnw Or! 


se 


6914 Feb. 
8414 Feb. 
99 ° 


9214 


. Feb. 


| ‘ai ‘Feb. 
8114 Feb. 
793 4 Feb. 


~- — — 


93 Feb. 
10914 Feb. 

98 Feb. 
‘Feb : ; 


93° 


57 D. 
295% Feb. 
46 Feb. 
68 Feb. 
961% Feb. 


4, Feb. 


8434 Feb. 
92% Feb. 











Sale Prices. 


75% Feb. 
63% Feb. 
78 Feb. 
70 =Jan. 
80% Feb. 


73% Feb. 


921% Feb. 
88 Feb. 


Feb. 
Feb. 


Feb. : 


Feb. 


4 Feb. 2 
” Feb. 27\ 


6 Feb. 
* Jan. 
Jan. 


2;108% Jan. 


971% Jan. 


96 54 Jan. 


82 Feb. 
911% Jan. 


21 , 
87 Jan. 
70 Jan. 
801% Feb. 


75% Feb. 


9234 Feb. 
Jan. 


99% Jan. 
89% Jan. 
86 Jan. 
98 Jan. 


70% Jan. 
857% Jan. 
26) 10014 Jan. 
19) 925% Jan. 
23' 89 += Feb. 
10; 66% Feb. 
13) 10334 Jan. 
| 993Z Jan. 





78% Jan. 
3, 69% Jan. 
77% Jan. 
82% Jan. 
811% Jan. 





2} 93 «=Feb. 
15.109% Feb. 
26) 9914 Jan. 


7\101% Jan. 
Jan. 


85 Jan. 
92% Jan. 


Convertible 5s 
So Pac of Cal ist cons 58___ 1937 
8 P Coast ist gu 
Pac RR Ist ref gu 48____1955 
Southern— Ist cons g 58__._1994 
Devel & gen 48, Ser A__.1956 

Deve) & gen 6%s Ser A_. 


29 ,O00 
4,000 
44,000 
643,000: 
500 ,OOO 
988,000. 
= 000. 


£1102 
101% 
89 4 
8534 
941% Bi 
i4| 67% Si 
121101 % S 


101% Feb. 
“85. Feb. 24 
941% Feb. 

67 Feb. 


10214 Feb. 161100% 10214 Feb. 
89% Jan. 
88% Jan. 
98% Jan. 
69% Jan. 


873Z Feb. 
9714 Feb. 
69 34 Feb. 


102 =~Feb. 102 


Mem Div ist g 5s 

St L Div Ist g 4s 
So Caro & Ga iIstext 5s __ 
spokane Internat lst g 5s8_- 
Staten Island Ry 444s____1943| 
Sunbury & Lewis Ist g 4s __1936 
Superior S L ist 5s_June -_ 1930, 


T= Assn of St L Ist g 44es 1939 
First cons g 5s__ 184-1944 
Gen ref sf gold 4s 














© Se 
Sat Cae Pf > ee = go™Mp PGMs Fe se SEE Se wee 


DHOens Umea PO mee ZnucOOeue 20a Opeo- 


Tex & N Oconsg 

Tex & Okla Ist gu g 5s --- 1943) 

Texas & Pocitic lst g 5s8_- 
Second gold income 6372000) 
La Div B L ist g 5s_____1931 

Tol & Ohio Cent—Ist g 5s- 1935) 
Western Div list g 3 

General gold 5s 93 

Tol 8t L& W—Prlg 3%s_1925 
Fifty -y gold 4s 195 

Tol W V % ‘0 Ist gu asia. 193 
Series B 4s 1¥ 
Series 


‘ 

' 

' 

© 
or ak hem 


oc 


ter & Del ist -— -- .192 
First refund .195 
Union Pac RR &1 = gz = +t 
stered 
20-year conv 48 
First & refund 48__June 2008 


UNJ RR & Can Cogen is’. 
Utah & Nor gold 5s 
lst extended 4s 


Vandalia consol g 4s 195 
Consol 43s, Series B__.195 
Vera Cruz & P ist gug 4%s 193 
Verdigris V1 & W ist g 5s _- 103 
Va Midi—Series E, 5s 

Series F 5s 


Va & S W Ist gu 5s 
First cons 50-year ons 
Virg Ry ist 5s Series A _.196 


Yee isi 1st god 58 193 
Second gold 5s 

ist lien 50-yr g term 4s__1954 

Det & Ch Ex Ist g 58___1941 

Des Moines Div list g 4s. 44 

1 

0 


se58§ $528 
hat St > ew SEESSSEEETES: 


SSho oe aa 


a SSEESEESS EF5SES5:40 E5525 


5 
7 
4 
6 
926 
31 
6 
003 
8 
2 
9 
9 


Omaha Div ist g 3%s___194 
& aie Die ist g 48.194 

aco & N 193 

ar RR idles e 344_..2000 


PZmOueurZ ZOuZomnezZ> cememece OO Omecde 





29 ,000 
30,000. 








106,000 
64,000 








272, ,000 





98 Sale 
92% Sale 








% 83% 
97 4% Sale 




















Sale 
Sale 


4 
34 104 


94 


723% 
3812 
95% 


9414 
97 
801% 











901% 
33 


93 
41% 
91 
98 
931% 
84%¢ 














SO . 
97% 
85 


“ae 


4110334 





100% Feb. 
Yn 


95 


97 


931% 
73 


9454 Feb. 


911% Feb. 2 
90% Feb. : 
947% Feb. 
Feb. 
Feb. 2 


83 


861g Feb. 
35% Feb. 


97% Feb. 
93% Feb. 
78% Feb. 
94% Feb. 


97% Feb. 
87% Feb. 


9537 Feb. 


Feb. 
Feb. 2 
805% Feb. 
90%4 Feb. 


"|92i¢ Feb. 
Reb. 
971% Feb. 

93% Feb. : 


Feb. 
Feb. 


“80 Feb.” 
"8314 Feb. 





95 #£=xFeb. 





99 Feb. 
21| 82 + 4=¥Feb. 


27, 90%4 Feb. 
“1. 95% Feb. 13 
eae 


9334 Feb. 
9034 Neg 
95% Feb. 
86 r Feb. 
104% Feb. 


99 Feb. 
884 Feb. 


5| 9614 Feb. 21 














Jan. 
Feb. 
98 %4 Jan. 
83% Feb. 


93% Feb. 
93% Jan. 


| 97% Feb. 


93 Jan. 
78% Feb. 
94% Feb. 


97% Feb. 

4 Jan. 
68% Jan. 
73h Feb. 


Feb. 
97 Jan. 
80% Jan. 
99% Jan. 
8314 Feb. 





93% Feb. 
| 37% Feb. 


| 97% Feb. 
93% Jan. 
5 81 Feb. 
98 #£éJan. 


99 ~+Feb. 
92% Jan. 
68% Jan. 

: 96% Feb. 
| 73% Jan. 
id 6644 Jan. 








Mar., 1923.] BONDS—STOCK EXCHANGE RECOEKD 


Sales in 


BON DS February. 
Y STOCK EXCHANGE Par Value 


ete eae | 


ae 


RANGE SINCE JAN. 1. 
Lowest. Highest. 
Sale Prices. 








. } 
Price about 
Jan. 


PRICES IN FEBRUARY. 
Feb. 28. | 





Interest 
Period 


Lowest. 
Sale Prices. 


Highest. 














Sale Prices : Sale Prices. 


Bid. 

Wash Cent Ry ist g 4s__..1948 78% 
WO& W Ist cy gu 4s i924 F 
Wash Term ist gu 34s. ..1945, F 

Ist guar 40-year 4s_ _...1945|F 
WMW&N W Ist gu 56___1930 F 
West Maryland Ist g 4s__.1952/A 
West N Y & Pa list g Se.--1937)4 


—— gold 4s 
1943 No 
Wanen Pacific ist 5s A__.1946 
6s B 194 








271,000 
7,000 
1,000), 





6534 Feb. 


Jan. 19 3 , 
31100. Feb. on 


98% Jan. 3100 Jan. 
Jan. 23, 81 


te, Feb. =a 83% Jan. 
Feb. 95 Jan. 12 
7934 Feb. 27 83% Jan. 13 
7914 Feb. 1, 82 Feb. 9 
97 Feb. 24 99 Jan. 5 
985% Feb. 7, 99 Feb. 23 
95 3% Jan. > 95% Jan. 12 
60 Feb. 62 Feb. 10 
60% Jan. 3 

56 Feb. 27 : 
“= 7 zen. 8101 8 
+p----)-2-- W%Jan. 9 81% Jan. 2 
78 Feb. 6|| 7634 Feb. 26 89°” Jan. 
78 Feb. 1: Feb. 805% Jan. 10 


OnOP>r>rps 


a 


West Shore Ist 4s guar____236 
Registered 2361 
Wheel & L Erie—Ist * 5s _ 
Wheeling Div —s> 
Exten & impt gol 58. --193 
Refunding 44s Ser A__.196 
Wh & LE RR Ist con g 48s_194 
Wilk & East ist gu g 5s--- .1942 
Will & S F ist gold 5s 1938 
Winston-Salem 8 B Ist 48.1960 
Wiscon Cent Ist gen g 48s_.1949 
Sup & Dul Div & Ter Ist 481936 
Wor & Con East Ry 4%s__1943 


Ge Beer enspeege 
oy Ze ee DO MM & Oe DM 


99 Feb. 
“62 ~ #Feb.. 
6434 Feb. 

Feb. 





6 
1 
26, 
8 
0 
6 
9 


i Feb. 27 
6314 Feb. 6 
56 Feb. 27 


“76% Feb. 26 
Feb. 


é Sale 
59 
8214 

4 Sale 

Sale 


77 Sale 
Sale 
101 103 
80% 81% 
81 i R2 
801% Sale 
8 


22.000) | 
18,000) 


Industrials 
Adams Express coll tr g 48.194 
Ajax Rubber ist &s 19 
Alaska Gold M deb 6s A__-_192:! 
10-year conv 6s Ser B__.192 
Am Agr Chem list conv 58_192 
lst ref sf 7%s 194 
Amer Cotton Oil deb 58___193 
Amer Dock & Impt 6s____1936 
Am Smeltg & Ref Ser A 58_194 
Amer Sugar Refining 6s_..193 
Am Tel & Te coll trust 4s_- 192 
Convertible 4s 19 
20-year convertible 44s 193 
30-year coll trust 58_. —. 
7-year couvertible 63_...192: 
Am Wat Wks & Elec coll 5s 1934 
Am Writing Paper s f 7-6s_ 1939 
Armour & Co Ist real est 4%s'39 
Atlantic Fruit conv deb 7s A '34 
Atlantic Refining 5s 


Baldwin Loc Wks Iistsf 5s_1940 
Barnsdal! 8s A 1931 
Bel] Tel of Pa—ist & ref 78.1945 
Beth Steel lst extsf 58__..1926 
ist & refund 5s gu SerA 1942 
20-yr pur&m imp sf 5s__1936 
Cons 30-yrsf 6s Series A.1948 
Booth Fisheries 6s 1926 
Braden Copper coll trsf 6s 1931 
Brier Hill Steel 544s_____- 1942 
B’yv & 7th Av 5s 
Bklyn City 5s 
Bklyn Edison Inc gen 58 A_ 1949 
Genera! 6s, Series B__..1930 
General 7s, Series C_._.1930 
Genera! 7s, Series D__..1940 
wy Q Co & Sub gtd 5s_-. 1941 
oO 
Brooklyn Rap Transit g 5s_1945 
Trust co ctfs deposit 
ist refund conv ¢ gs_._.2002 
3-yr secured notes 7s___.1921 


3, |80 Sale 80 Feb. 

120,000|| 96 Sale 3 8 994 Feb. 99% Feb. 
| 8_ Sale L 4 8 ; 8 Jen. 

53% 666K ‘ } 4 97% . “6% Feb. 6% Feb. Jan. 6% Feb. 

98% 101 9734 Feb. 28)100% Feb. Feb. 28 100% Jan. 

103 Sale 103% Feb. 104% Feb. Jan. : 104% Jan. 

74% Feb. 5) 78% Feb. Feb. R80 “4 Jan. 


Feb. 21] 9134 Feb. Feb. 21) 9234 Jan. 
10124 Feb. 1,103% Feb. Feb. : 104 +Jan. 
914% Feb. 1) 9234 Feb. Feb. 1| 9 9234 Feb. 
874% Feb. 1] 90 Feb. Jan. 8 Feb. 
100% Feb. 5)102 Feb. Jan. 26 192% Jan. 
981% Sale | 971% Feb. 28) 99 Feb. 6 Feb. 28101 °#Jan. 
117 £4xSale . 114% Feb. 13116 Feb. 2 Feb. 1117% Jan. 
83% 84%)| 8: sale 83 Feb. 1! 84% Feb. Feb. 1) 85 Jan. 
85 le Sale | 84% Bi 831% Feb. 28) 85% Feb. Feb. 28) 86% Jan. 
8914 Sale 8434 Feb. 28] 89 ~=Feb. Feb. 28 90 Jan. 
30 Feb. 6) 40% Feb. Jan. 19 40% Feb. 
9814 Feb. 19] 99% Feb. Jan. 19 99% Jan. 
| 100% Feb. 


100% Feb. 26)101'% Feb. 26103 Jan. 

99% Feb. 2)103 _ Feb. 99% Feb. 2103 Jan. 

107% Feb. 16|108% Feb. 107% Jan. 3108% Feb. 5 
9814 Feb. 2| 99% Feb. 9814 Feb. 2 994% Jan. 3 
93 Feb. 15) 94 Feb. 93 Jan. 30, 97%Jan. 3 
89 Feb. 26; 91 Feb. 89 Feb. 26 93% Jan. 5 
973% Feb. 28) 9934 Feb. 97% Feb. 28100 Jan. 26 


985% Feb. 90 34 A 98\% Jan. 19, “99% “Feb. 24 
94 Feb. 94 Feb. 1 98 y. Feb. 16 
66 Feb. 8 62 Jan. 17, 68% Jan. 

86% Feb. 9 86% Feb. 9 87% Feb. 9 
95% Feb. 28 95% Jan. 29 98 Jan. 5 
102% Feb. 1 102. Jan. 19104 Feb. 13 
105% Feb. 8 105% Feb. 81084 Jan. 9 
10734 Feb. 3 91106% Jan. 26109 Jan. 18 
ciate ite lated 5 Jan. 5) 59% Jan. 12 
71% Feb. 
71% Feb. 
60324 Feb. 
90 Feb. 


81 
4 Sale 
s 


80 80% Jan. 





“xu 
Oro w 


mb 
aye dob O bo 








10,000) 8636 $8 
g 





cc 
wen os 
SH Ft t heb pepe 


= 
a pupeeeeuupuptege >ce St Sot Rae Gi > “see p-S1>sz-= 


wee, Oo ZOuweneGOFPOounZeOe.Z O00 OCPponme+042-0nn0D 
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212,000 


35,000 
26,000 
492,000 
269 ,000 
874,000 
91,000 
874,000, 


385 ,000 
26,000 
5,000 
170,000 


102% 101 
Sale |102% 

4% Sale 107% ; 
99 9834 


102% 103% 
103 Sale 
108 Sale 
92% Sale 
961% Sale 














374, 500 
565.000 
365 ,000 


10. 68 
629 ,000 


3| 96 


‘rust Co ctfs deposit 

do stam 
Bklyn Un E} ist g 4-58____1950 
Stamped guaranteed ____ 1950 


348 ,000 
609 ,000 


369,000, 
62,000, 





~ m 
83% —_ 
831% 


90 ‘ 
87 Feb. 
8234 Feb. 


83% Feb. 


8 . 
85% Jan. 
82 Jan. 
81% Jan. 
81% Jan. 


10 95% Feb. 
4| 95% Feb. 
10, 85 ~=«~Feb. 


13 
13 
16 


17| 84% Feb. 15 
8100 Jan. 5 
110% Jan. 18 116% Feb. 6 
104 Jan. 23105% Jan. 9 
110 Jan. Pas ty Feb. 
8014 ‘Feb. 6 87 
Feb. 7| 

334 Feb. 28 93% Jan. 12 
96% Feb. 2 98 4 Jan. 8 
95% Jan. 18 Feb. 26 
924% Jan, 24 oF Feb. 16 
10034 Feb. 5 103% Jan. 6 
994% Jan. 22100 Jan. 3 
87 Jan. 18| 95% Feb. 28 
98% Feb. 1100% Feb. 9 
130 Jan. 17 146% Feb. 28 
954% Jan. 3! 96% Feb. 16 
7614 Feb. 4 8234 Feb. 10 
991% Feb. 3 100% Jan. 27 
112% Jan. 18 120% Jan. 12 
96 Jan. 17 103% Feb. 26 
974% Jan. 3! 99% Jan. 19 
97% Feb. 9, 98% Jan. 12 
884 Jan. 2 
75\4 Feb. 27 
9: 5M Jan. 26 
95% Feb. 1 
46C la. CG 
92 Feb. 26 
73% Feb. 6) 


27,000 96% Sale 
121,000. 


122,000 


95% Feb. 
115% Feb. 
104% Feb. 
114% Feb. 
80% Feb. 
87 Feb. 
881% Feb. 2 
96% Feb. 
96 #£=Feb. 
92% Feb. 
100% Feb. 
99% Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 


“ae Un Gas Co Istcg 5s et 951% Feb. 
] 


Butt & Susa Isf 5s 
Bush ‘lernuinal ist 4s 
Conso)] 5 
Buildings 5s gu tax ex. _. 1960 
Cal G&LUCorp unlt& ref 581937 
Camaguey Sug 7s 
Canada Steamship 7s 
Canadiau General Elec 68__1942 
Cent Dist Tel lst 30-yr 58__1943 
Central Foundry Ist sf 66.1931 
Central Leather 20-yr g 5s. 1925 
Cerro de Pasco Copp conv 8s °31 
Chic Gas L & C Ist gu g 5s_ 1937 
Chicago Rys—lIst 5s 1927 
Chicago Telephone Ist 5s_.1923 
Chile Copper conv 7s 1923 
Co trust 6s conv ser A_1932 
Cinc Gas & El Ist & ref 5s_ 1956 


54s 
Clearfield Coal 48 
Colo Fuel & 1 Co gensf 5s 1943 
Colo Indus Ist coll tr 5sgu 1934 
Crlembia Gas & E] Ist 5s__1927 


mped 
Col " ¥th Av Ist gug 56 _.1993 
Columbus Gas 5s 1932 
Commercial Cable Ist g 48 2347 








Sale 
Sale 
91 
Sale 

133% 
76% 
4 Sale 
me 


146% S: 
96 


80 
100 
118% Sale 
102% Sale 
98 


146% Feb. 
96% Feb. 
82%4 Feb. 
100% Feb. 
119% Feb. 
103% Feb. 
98% Feb. 
98\% Feb. 


—_ 





113% 
od 99 “99 
9 

9834 4% 97% 


73 783% 
88% Sale 89 4 
7654 77% 77 
96% Sale 514 Sale 
96 Sale 5 Sale 
14 16 
91 93 
75 75% 


~— i i 
WK OWNANMK AOCTK KNOWN! KBR NOIDWWOWrK wth! 


6.000 
137.000 
133,000, 
103,000 


3,000 
39.000! 


1| 77% Feb. 
96% Feb. 
96% Feb. 
“92 Feb. 
75 ~=@F eb. 


Le) . : nh 
KaMC>PDE“I““ DA“ pz>ePUP-EEZEN™: 





Com ’wea!lth Power 6s 1947 
Compania Az Baraqua 7s °37 
Computing-Tab- Rec sf 6s_ 141 


271 ‘000! 


Sale 


99% Si 
9714 S: 


8914 Feb. 
100% Feb. 
98% Feb. 


87 Jan. 
95% Jan. 


18. 
+ Mg Feb. 


981% Feb. 16 10034 Feb. 24 


26 


8414 

84 5 
884 Sale 
+35, 98 


84% Jan. 24 

83% Feb. 26 34 Feb. 

87 Jan. 24' 90 Jan. 9 

9° 74 Feb. 16 95% Feb. 16 
Feb. 13, 92% Jan. 19 


99 4 Jan. 17)101 
Jan. 23 ¢ 

85% Jan. 10 
981 





Oono Ry & Li—Ist g 44%s_ 1951 
Stamped guar 4s 9 
Consol] Coal Md 40-yr 5s- 
Consum Gas Chic Ist gug 5s 36 
Consumers Power 5s 
Corn Prod Ref gold sf 58_- 1931 

Ist 25-year sf 5s 934 
Crown Cork & Seal 6s 2 
Cuba Cane Sugar conv 7s_. 1930 

Conv deb stamped 8% _- 1930 
Cuban-Am Sug ist coll 8s__1931 
Oumb T & T ist & 58_.1937) 
Denver premewey 3 1933 

fe 1 
3 
0 
0 
2 
5 I 


SS eh dae Jan, 24 
84% Feb. 6 
89% Feb. 
95% Feb. 
90/4 Feb. 


$314 Feb. 26 
87% Feb. 9 
95% Feb. 16 

Feb. 13 


9 sf 

100 

91% 
8714 Sale 

92! i“ Sale 

107% Sale 


1,481,000 
147.000 
465,000 

2,465,000 
210,000 


nC 


90% Jan. 9 
106% Feb. a2 1077 
92% Jan. 


874 Feb. Feb. 

Feb. 4 ‘ 5 99 Jan. 25 
26 Jan. 9 100% Feb. 27 

Jan. 11; 98 Jan. 5& 
103 Feb. 7'104 Jan. 3 
82 Jan. 1 83% Jan. 16 
107 Jan. 4)108% Feb. 26 


10714 Sale 
92% Sale 


8854 Sale 
98 99 
100 Sale 
96 # Sale 


Feb. 
94% Jan. 23 


90 Jan. 


Denver G 

Dery Corpn 7s 194 

Detroit Edison Co Ist 58_.193 
Ist & ref 5s Series A___.194 
ist & ref 68 Ber B__July 194 

Det United ist gone 2 448.193 

Diam Match sf deb 74s__193 


Sale 
97 Sale 
99% 100 


Sale 
98% 98% 
100% Sale 
95% Sale 
102% Sale 
825% 84 
108 108% 











821% Feb. 
107% Feb. 





- pean ll = OE AA a ENG AE OIG IN i AIP A 


s 
1/108 Feb. 


7 


(3 
107% Sale ||107% Sale 


























24 BONDS—STOCK EXCHANGE RECORD [ Vou. 116. 



































| Sales in | Price about \ PRICES IN FEBRUARY. | RANGE SINCE JAN. 1. 


| Pebruary.|| 2 


Interest 
Period 


BONDS 


N Y STOCK EXCHANGE 





Ltt. hs 


‘Par Value’ “1923. | - i. Feb. 28. | Lowest. Highest. Loweat. Highest. 














bad \| Bid. .| Bid. Ask.| Sale Prices. | Sale Précez §| Sale Prices. Sale Prices 
358, 000 49} 50. 52 OBE 59 62 | 52% Feb. 5| 64 Feb. 21) 491% Jan. 9 64 Feb. 
7,000 a ate || 8 sale Sale | 83 Feb. 7| 844% Feb. 3/ 83 Feb. 85% Jan. 
194° 000) 90 | 9: Sale | 84 Feb. 8} 91 Feb. 20)! 84 Feb. 90 Jan. 
374,000 9% 95 59; ‘ 8 92 | 90 Feb. 23) 98% Feb. 2!| 90 Feb. 23 98% Feb. 
217,000 Sale | 3 Sale 4 Sale 107% Feb. 24 ease Feb. 13/|1071% Feb. 24 108% Jan. 
,502 000 Sale | 103%4 Sale 4 Sale |103}4 Feb. . 16,:102% Jan. 18 104% Jan. 
25 000 {Sale jl! Sale Sale |107. Feb. " “9/ 10614 Jan. 19 10734 Feb. 
,000|| 97% Sale 954% Sale i198 Sale | 95% Feb. . 13|)| 94 Jan. € 3% Feb. 
000 7% 89% ; 90%) “%90 | 89_ Feb. 16) . ‘| 87% Jan. 2: Feb. 
,000}|/102%% __--- 101% Sale (101% Feb. 28 101% Feb. 10114 Feb. Jan. 
9.0001) 9 100 1 9754 9814 99%) 99% Feb. 14| 9914 Feb. 14|| 99 Jan. 2: { Feb. 
,000'| 93% Sale || 93 9314 Sale | 93 ‘eb. 5) 94} “ Feb. | 93 Feb. Jan. 
ET 95% | 931% 95 | 933% 95 |--. '| 95 Jan. 5 Jan. 
166,000 44 Sale ||106'%4 Sale 10714 Sale | ‘eb. 4 Feb. 21|106 Feb. 814 Jan. 
377,000), 90? | 4 96%) 88K Sale | &: ‘eb. 39° ” Feb. 3\, 83144 Jan. 30, 91% Jan. 
117,000 102% "| 101 10114 | ‘eb. 2)1021% Feb. 15||100 Jan. 30,103 Jan. 

| Of i 2 ' 


§ | eS tt aos ee wm ere-sl|-a-s5-et--22 

3,000) 1¢ | > | 99% bev. 101 Feb. 8) 99% Feb. 
23,000 A 9 || 46% 38 7 R214; (9/4 Feb. 24) 80% Feb. Jan. 
$7,000 ‘ Sé 7g Pale ! 10234)! 101! - 8/102% Feb. | 4 Jan. 
phen s 5 fale j|----- -- “ mis 1105 Jan. 

84 000 : ; Sf ) vu -. . : ai of va YD wn o) . %4 4 ” . ] 00 Feb ° : | ‘ 7 Feb . 
421,000 101% Sale | Sale % Sale 72 Fev. 1014 Feb. 4 Feb. 
54 5 000 2 y y) . if 2 rs ‘ IY 4 Y . ] ] 7 I eb . 7 Jan . 
334,000)| 9914 Sale | 44 Sale feb. 106 Feb. 16 % Jan. 


Distillers’ 8 C conv ist g 5s. 1927 

Dominion Lron & Steel 5s- 

Donner Steel 20-y 

E I du Pont Powder 4%s-. 

du Pont de Nem & C 0748. 193 

Duquesne Lt Ist & coll 6sserA’4 
Debenture 74s 

East Cuba Sugar 7%s__- 

Ed El Ill Bkn ist con g 4s ~ 

Ed El Il N Y ist cons g 5s_ 1995 

Elkhorn Coal 66____ 925 

Empire Gas & Fuel 7%s_- 37 

Equitable Gas 5s- ~1932 


re DD* 
“I;wOoowlhotwys or 


Ne 
— 





— ht 
© 


Fisk Rubber ist sf &s 1941 
FramericiInd& Dev 20-yr7 %s_’42 
Francisco Sugar 20- -yr7 448.1942 
Gas & Elec (Bergen Co) 58_1949 
General Baking ist 25-yr 661936 
General Elec deb g 3\%s___1942 
Debenture 5s 1952 
1440 
General Ref ractories 6s... .1952 
Goodrich 6! 1947. 
Goodyear T re & Rub st 88.1941 
10-year deb sf 8s__May i931 
Granby Con MS & P Ist 6s 1428 
Stamped 
Cony deben 8s__._._._- 1925 ft 
Gray & Davis 7s- --5----1932 
Great Falls Pow ist sf 5s__1940 
Hackensack Water 4s_____1952 
Havana Ei Ry Lt & P 5s__1954! 
Havana Elec Ry cons g 58_1952 
Hershey Chocolate 6s 1942 ? 
Holland America Line 63 __1947 
Hudson County Gas ist 5s_ 1949 
Humble O & R5%s 1932. 
Illinois Steel deben a 
Ind Nat Gas & Oil 5s__. 
Indiana Steel Ist 58 ____- 1952 
Ingersoll Rand 5s Dec 1935 
Inter-Metrop coll 4}4s____1956 
Trust Co certfs of deposit - al 
Interboro R T ist & ref 5s_196 
10-year 6s notes 193: 


oo WANA 


ZunnZoenuneanZ0end — 


— 
ad 





§,000 | 9% 95 || 9: 9 “92 Feb. 8| 92 Feb. 
226,000 | § . “4 100 Feb. 
2,000) 9: oe. Resend 9214, 984 Feb. 98% Feb. 
75.000 | ¢ / Qt t L 99 Q 34 | es. ke ab. 100 Feb. 
9,000 | 8114 82 ‘ g Feb. 82 Feb. 
55,000 4 Si g z 388 Feb. 8514 Feb. 
28,000'| § : 905% ¢ 90 Feb. 94 Feb. 
494,000 | ¢ 9 97% Sale | og) ale 9714 Feb. 99 Feb. 
241,000,| 8 | Ot pale | ¢ Sale | 89% Feb. 9054 Feb. 
13,000 | 923% 93%} 94% 94%) 9g. 95 941% Feb. 941% Feb. 
337,000 | 981% Sale 98 Sale | 9814 Sale | 97% Feb. 99 Feb. 
117,000 | 9: 9214 | 91% Sale | 92 ~ Sale | 91% Feb. 92% Feb. 
siaiee a 7 | 8014|------_-- aie Niven tin seiaat 
122, 000) sale ; Sale | 4 Feb. 101% Feb. 





s * 
ww we 





RD ho ND Ore Se OO 





~~ 
— 


On ZZOeZZA~ZPueZPzZ AZrPZcoPranrd 


- Sheep aie we-aeeen aoe ee 


a 


-=s| Ox . oa ce sewe ane 
22, 900. 9 : 9%) 1 10 4 r sh. E 9l4 Feb. 
21,000 { ly 8 94) ___..| .9% Feb. 13) 9% Feb. 
753,000 Sale || 701% Sale é Sale ‘eb. 21] 72% Feb. 
471,000 5% Sale | % Sale 91% Sale 74 Feb. 8) 71% Feb. 
601,000)'| 94 3% | 92% Sale Sale 91% “eb. 9454 Feb. 
77000|| 7! 9! “4 793%, ¢ feb. 2| 81% Feb. 
126,000 sale | Sale 1118 Sale "i ‘eb. 3112034 Feb. 
773,000)| § | 85 Sale 51% Sale % Feb. 8854 Feb. 
416,000! sale || 86 Si 8614 Sale | 85/4 Feb. 21) 87 Feb. 
291,000) 8: | 16 Si BZ | 859% Feb. 87 Feb. 
sae } ; | 771% Feb. 83 Feb. Jan. : 83 Feb. 
49,000) ‘| 9: sale |} 95% 96 |.94% Feb. 6) 96 Feb. 1: ‘ 96 Feb. 
64 ,000| 514 106 110554 106% 105% Feb. 107 Feb. 8 S «4 _ 10107 Jan. 
90,000 * 4 10834 108% Sale 7/108% Feb. 109% Feb. 1 _ 410934 Feb. 
| 9s 99% .99_ Feb. 99 Feb. 24!) 985 ’ 24 99 Jan. 
11054 112% 111% Feb. 113% Feb. 1! 11 113% Feb. 
18% 55 
7314 7414 735% Feb. b. 31% Jan. 26 Jan. 
76 g1 | 80 “y Feb. , . 20' 80% Feb. 
97 97% 97% Feb. 9814 Jan. 25,101 Jan. 
100 l4, Sale 10 4, Feb. ° ‘ YI % . . 4 101% Feb. 
997% 100 995; ~ Feb. ‘eb. . 16 100% Jan. 
91% Sale 907% Feb. 9: :, 90% Jan. 8 | 9214 Jan. 
947% 96 y : 97 , \4 ' 2! 951% Jan. 
9114 | 
99 


89% - 
32 
116% 
98 
116 
Tl 
J 

6 Sale 10042 
4 62 6314 ‘ 
514 


te ! 
a= 








=~ 
-_ 


6 
10-year 7s notes 1932 
Int Agr Corp Ist & coll tr 581932 
Internat Cement conv 8s__.1926 
Int Merc Marine ist sf 6s. Ay 
7 

26, 

7| 


pk et beet PS et 
Our cw Wr 


Intern Paper—Conv 5s Ser A’4 
lst & ref sf 5s Series B_ -194 
Jefferson Clear C & I 5s. 
Jurgens Works 66_______._ _194 
Kansas Gas & FE] 6s 1952. 
Kayser & Co 7s 194 
aa a ee eee 
s Co g 58._...19 
Purchase mone 
Convertible de 
Kings Co El ist g o.. 


Kings Co I guaranteed 
Light 5s 
Kinney 15-year 7s 
Lackaw Steel ist conv 5s__1923 
lst cons 5s Series A ____1950 
Lac Gas L ref & ext ist 58_1934 


Lehigh C & Nav 4s 
— Val Coal 5s 


Lex AVE P¥ ist gue 5s __1993 
ett & Myers Tob eubet + 


Jan. 


Nw | 
Qo! 





9 - 7 tS oo. 
a ee 





= \ TNO \ I 
NNN | 























aoe Copper 7s__...... 1932) 
Manati Sugar 74s 1942 
Manhat Ry (N Y) cong 4s_1990 

2d 4s 201 


.1953 

stares St Ay cons 58_.1924 >| oa7e he 
ear coll tr e 13, ‘000 95% Sale 5 j 53 j ‘eb. 
Mariand Oil s | 4s 9o% 


with BR 931. 100,000/|102 Sale || 118% 1290 Sale 118 Feb. 

do without warrants______- 53,000''100 103 2 Sale 1106 Sale 104% Feb. 

74s with warrants_____._..|_.-- 128,000}|\102 102%) 110% 11234 1074 Feb. 

do without warrants 28 ,000)| 10214|| | 100% # 

20,000)| 98% Sale || 97 | 9814 Feb. 

113, ,000)| 98 5% 99 sale - 9934 Sale | 9814 Feb. Q¢ . 2 
364, 000; 109 Sale 4 4.10714 19g (106% Feb. & ‘eb. . ai 109 i 

? oes Sale 9974 9934 100 | 9334 Feb. 8) 997% Feb. il 3, . § 99% Ji 

sale | 8814 Sale | 88 Feb. 1% Feb. 1 "3 

8514 Sale | 99% Feb. ¢ ; 

90% Sale 90% Feb. 4 Feb. 

4 Sale lg 9014 Feb. ” Feb. 

* Sale 5 84%4 Feb. Feb. 

Sale 93% Feb. 8 6 Feb. 

Sale 95% Feb. 9814 Feb. 

8934 Feb. 














v4 84 Feb. 





CnmVOOUSO,OM44HOMOUcC Ee rPROOZP De DuU+O00ZNO0 














Mexican Petrol of Del 8s_._ 
Mich State Telep ist 20-yr 5s’2 
Midvale St & Ord conv sf 5s °3 
Milw El Ry & Lt cons 5s__192 
Refunding & ext 44s _.193 
peuaees refund 5s_._.195 


196 
Milwaukes Gas Lt Ist 43771927 
Montana Pow 5s A 194 
Mont Tram ist & ref A 5s 194 
Morris & Co Ist sf 444s__.1939 
atige Bond Co 4s 


Mt Fuel Gas Ist gu g 5s___ 104 
Nassau Elec guar gold 4s _ 
NatEnam&S8tp ist 20-yr 58.1929 
Nat Starch serene deb 5s 1930 
National Tube Ist 5s 1952 
Newark Gas 5s 
New Eng T & T 30-yi 5a” 2 
N Orl Rv & Lt = ES gen 4is__ 1935 
N Y Air t conv 6s 1928 
NY Dock 605 50-year gold 48_1951 
1 
8 
9 
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3 CoS niles 
o> HS OHMS Ns NS 


| 86% Feb. 


—a | 
DO 
wa 

mI 


om oo 
Th bel ay -bebebel tebotol 





© 
or 








100 , 24 105% Feb. | 100 Feb. 54 105% Feb. 
q Feb. 95. Feb. | 92% Jan. 2 95 Feb. 
9844 Feb. 3 99 %% Feb. | 9814 Feb. 6100 Jan. 


6 | 

1024 103 /'101% Sale |102_ Feb. 7 102% Feb. 17) ’ Jan. 
78% 7634 77%| .76% Feb. 2) 78 ~=Feb. | 7634 Feb. Jan. 

109 34 Sale |1094% Feb. 1:110% Feb. 1109% Feb. 1112% Jan. 
995% Sale | 9 Feb. 10; 9934 Feb. 7 9834 Jan. 4100 Jan. 
8234 8314 . 83% Feb. Feb. 6 83% Jan. 
86 | | 76 Jan. 76 =6Jan. 
99 99% 2D. 99 , 199 #£=x¥Feb. ' 99 #£=x4¥Feb. 
341% 34%) 32 ss fF : 3134 Jan. | 36 #£4Feb. 
Trust Co certfs of deposit _- - - 4° Sale | 32 b. 36 Db. 30% Jan. 9 36 Feb. 
Aqpetment income 5s..1942;A O ts 6% 6% . 9 7% Feb. ; | 8 aa, 


t Co certfs of deposit 6 5 Sale $33 : . 4 4 Jan. | 7% Feb. 
N Y State Rys lst cons 44s 1962 M N 8 68 6534 Sale ‘eb. 26. 69 +#£Feb. 65% Feb. 69 


67 
Secor etpipgtaotas 1962 M N 9644 97% 
New York Steam 6s 1947,MN 97 oc” 9614! 96 98 


N Y Tel Ist & gensf 414s_.1939 MN 3% 693 «|: 92% Sale | 93 oe b. 91] - 18 94 Jan. 


ear debenture 6s_...1949 F A 106 106% 106% Sale |106 Feb. | Feb. 11|105% Jan. 22 108% Jan. 
20-year refunding 6s gold vr ©} 496,000 106% Sale ||105% Sale (105% Sale (105 Feb. Feb. 13//10434 Jan. = re Jan. 


| | 








N Y Edison ist & ref 644s__194 
N Y Gas El Lt H & P 5s___194 

Purch money coll tr g 4s_194 
N Y Mun Ry 5s 


196 
WN Y Queens E L & P 4s___1930 
New York Rys ist & ref 48 1942 
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———— RECORD 
BONDS | =: Sales in || Price about | ——_— 25 
N. ¥. STOCK EXCHANGE! £©|Par Valuel| 1923. re cana tthe itn 7 f 
. ‘a.ue é ANGE 
Niag F . ewe Feb. 1. | Feb. 28. Lowest. |  Asgh eeerepepeeetaenpecsmans 
Bota = $ ‘ ' | : tghest. 
ding & Rag hg ee GB oes. Big. § Ash. Ath. Bid. Ash! Bale Pytees |. Sal mans eden 
No ag Lock & Ont Pow ist 5s_'54|M N 51,0001|10414 Sale |\10414 Sale la 4 14% 99 Feb. 26/100 “4 Feb. 6 oO oo - Prices 
No Amer Edison Os-_-..-.1952)M §) 417,000 2438 “aaaz\| 27° a-c--| 97% - 4|10334 Feb. 27|10514 Feb. 131|10314 Feb. 27\105 Jan. 10 
North States Pow : we -1947\" S| 88, 000) * ga] {|| 94° Sale | 9314 Sale | 9314 Feb. 9] 9414 Feb. 5 9772 Tan. 22 105 Jan. 10 
Rape pear teres Ati O| 28,0 Sg Sa | Ble S| 90 sae sig Web. of Gaz web. §] O42 Jan: ig) 86 Jane 1B 
wB -* 29, | g VBL 0% Sal ly Feb. re 911 92312 Reh ol ag an. 1 
Nasties ma bh at Ser A 7s'41/F A 5292000 197% L014 10054 10134)101 $. Sale 10054 Ae € 26; 9214 Feb. 13 +ty | he's “6 95 Jan. 8 
as Public Serv 71g57 77-1946 4 S PN 91% 92. 107% Sale |107% Sale 107 5% Feb. : +e Feb i 10014 , a z= 23 ee : 
“tear ---- 1946), 30,000||1043 nia «ine chia Venel eb. 19/1100 4 Jan. 24/102 Jan. 
Ontario Pow N F ist gine Eee FA 13000 + i roe! + 4107 |107  --._. sageeteesoeoslsa sess aego* sail. he Jan. 16/108 Jan. 5 
Ontarlo ‘Transmission 33-_194s1@ N| i0'o00| 92 gaz -||101%4 102 105 105 %4)101 34 won’ saline? wen. selene "gen -glsseee- cer Es 
Otis Steel 20-year 8s , “Toat|e N| 10,000) 9234 9434 tw te ia 9517 Feb. 6 05% Feb. 26/1101 mths Bn a. 
ee a ole a 163,000}| 9: [3 act mee F ; 1} 95 * Sal ane . 
Pacite G& E ven & tel 5a. 1947|F A! 180,000) + O4i + te Sale |100% Sale 98 Feb. : ne Feb. 3 Of” ‘ hae 27 96% Jan. 8 
Pacific Not t Ist & ref 53 1942/4 A 374,000|| 9234 Sale- 9154 Sale 31 Sale | 924% Feb. 1 947% Feb 24 97% Jan. 19 tol eb. 18 
c Tel & Tel ist 5s- 40,000|| 92. Sale || 93 S Sale | 91. Feb. 10 b. 24/1 9114 Jan. 18| 94% Feb. 
30-year 5s Seri ---1937\3 J} 185,000)} 98% S 93 Sale | 91% 92 154 Feb. 93 Feb. 51 91 Feb 8} 94% Feb. 24 
Packard Motor Ca A_. ..1952;}M N 448.000) 91 4 ane 98% Sale | 97 98% 96 12 eb. 26; 93 Feb. 1)! 91% Ta ). 10 93% Jan. 6 
Pan-Am ar 83___.1931/A U| 348, 1% Sale || 9114 Sale | 91 Sale | 90% Feb. 26| 99 Feb. 15|| 9614 Feb. 26] 9014 Jan, 
Patctoon & PasalcG & Eo 1930/F Al 235, 000) 10368 Bale 1/108, Sale |107% Sale 10784 Feb. 13! 1083 Feb. 16|| 9052 Jan: is] O21 (3 Jan. 4 
eople «72 103 102% Si ° ‘eb. 3 oe Sore eb. 16 
-,fetunding gold 68. 19471M 8 waa 10754 107 34 10752 108 A, by BE nclehde. 1034 Feb: 16|/102 Yan. 19 108 5 ia 
a Co conv deb 6sz2.__. 68,000) f7e Aus 0714108 |1073%% Feb. 3 | yk tate ADS ingot an. 2 
Pierce Oll Co aT ae S----eee fi 28. 333 92°" Sale || 92, 93 | 9214 Sale | 90” Feb.” 3|10774 Feb. 24/107" Jan.” 3|i07%4 Web. 34 
----- 00) a! ae %6 Sale 1100 Feb Feb. 19] 9314 Jan. 
Pocaion Con Coll Poet 1928\J J 33 411 98 Sale | 975% Sale | 97 . 1|10144 Feb. 16|| 99% 9} 9344 Jan. 4 
Feb. 26] 975 9% Jan. 23)101 
Portland Gen El Istsf5s 1957\J J 5. poo 93 90 85 90 87 89 «*#F g Feb. 5)| 9534 J: > % Jan. 10 
Portland R ‘ot Ist 5s_.1935|J J 15, ,000) ots, 95 9154 93%] 92 9434] 9354 eb. 27; 90 Feb. 13 ao” 1S 12 98 Jan. 26 
Port hy LEP conv to. ieee Al oa ‘Dooll sase se%xll 865¢ 90 | 86% 88 6] 9354 Feb. 6) 9476 Feb. 6) 91 Fon. 23| 90 Feb. 13 
68 nv 58__..1942)F A} 58 ‘000! 833 88 8654 90 | 86% 8 % Feb. 6| 9334 Feb. 6|| 931 an. 23] 9454 Feb. 6 
= ween nnn -- ~~~ Sale 841% 6 88 | 8434 Feb. 14! 87 31% Jan. 12, 94% J 
lst &r ..--1947|M N % . Sale | 84% Sal Feb. 2/| 843%, F 4 Jan. 29 
Penne Ree ct 58. --- 18408 N 23" ‘000108 10636 10 954% 96% o76 Pee | aoe oe a Sas Wee. ill aa’? Yow” col eae Le oe 
Prod & Ref 88 with ac 8s 1931|\MN 000 0784 107% Sale |1063% 10634/106% he 5| 9614 Feb. 5]| 95 Jan. 11 86% et 29 
Pub ser Cor N' gen S091 $6891 | 132:000 88 10g |r aausc| 944 “oo laas84 Reb: OLS Feb: 20]103°¢ Jan: 29 107g Feb. “1 
unta Alegre Sugar 7 132,000|| 85 Sal 1S ncawe 125 Feb. “A 103° Jan. 23]1 
Remington Arms 6 3.193717. J| 156'0001110714 Sale 85 Sale | 85° Salo | 84% Feb. 7\128% Feb. 27||123 Jan. 04% Feb. 26 
Repub I & S sink p.. oreeee 1937|M N| 68,000 4h Sale ||10544 Sale {112 Sale |105%4 hed i186 Feb. 9] 8114 Jan. 2/128% Feb. 27 
Robbins & M und 58_.1940A O| 164.000]] 94 94. | 9814 Sale | 94 Sale 93 14 he g 11115 Feb. 3/|105 * Jan. +, 86 Jan. 29 
Roch pte abe bela 194213 D| 20'000!| 972 94% 432 owe Be: - 9414 “2 eb. 6] 94% Feb. 9]| 93. Jan. 1,108 Jan. 3 
Goes 98 9837 8 N 7z 6| 9334 Feb. 16; 95 Feb an. 23) 96 Jan. 11 
ers-Brown Iron 7 -1946/M.N)  ____- 91 | ale | 97% -_-.- 9814 Feb eb. 3]| 94% Jan. 3] 96 
St JosRy LH & P S.---- 1942'M N i <>: "ae? _ "101 99 Feb. 27|| 97% Jan. 1 % Jan. 12 
St Jos Stock Y 58. ....1937|M N “Riz 92%4|| 91, ----- 911% Sale "8017 Feb. 21| 90°” Feb. 20 g Jan. 18} 99 Feb. 27 
st L ards 44%s_.1930'3) J} __.___ 574 ----- 76 78 6 \% Feb. 21| 90 Feb. 20!| 8914 Feb. 27| 93. Jan. 11 
ot Louis Hanes tan ort teasing] 2000 foe | Pld Force mise eine, Saeed 2 8034 Feb. 97) 93° Yan. ii 
— , =--| 86% -----|------ ------|-----------2-|[ og gen ny nnn 5 | aaayn nnn as 
Seke enh Ry Cable 5s__1937)J 5 pets 4 69%4|| 62 66 ied haus atk tbh ened: deneoun: Ba "yen “ari o5t2 Nee” Se 
Sharon Steel Hoop ist 8121041/M S| 155,0001101 Sale 19152 oe A Rok AMG! Kae 8434 Jan. 17 
Sierra & S F Power 5s___- 941'M S| 170,000) 99% Sale 9834 Sale |10114 10134|101_ Feb. 2/1021 Feb. 23 93 Jan. 8| 93 Jan. 8 
nce one Oil 7s --71937 ne . war cont 86 3652 Vy 103 Sale 983% Feb. 2 102 74 Ae & = 100% Jan. 3)102% Feb os 
clair Crude Oil 3-yr 5 %48- | 57,000'|101 Sale ||1 8614 Feb. 4 Jan. 2/104 
Sinclair yr 53481925 A O 1,0: | e ||100% Sale |100_ Sal . . 6} 8714 Feb. 10|| 8 Feb. 23 
Bo Po ir Fipe Line 58-=- --1942 AO 975.000. 9878 aoe Ht, aoe | Cai Sale "97% Feb. 15 10034 c § 100. Jan. 2410154 Jan: 10 
uth Bell T & T 1 178,000 |100 Sal 4c: ¢ Sale | 86 Feb. 97% Fan. 29/1004 
Stand Gas & El stsf5s 1941\3 J 48.000 ale |' 9844 Sale {100% 102 981 Fe . 1| 87% Feb. 16)) 85% Jan. 2 0% Feb. 7 
Standard Mil! conv sf 68_19263 D| 25.000 95 96 94 Sale {| 94 Sale = the 1)102 eb. 3 9814 a 7 8944 Jan. 3 
Stand Oi ist 58... .1930/M N 9954 100 || 99% 99)4) 99 . Sal eb. 1] 9534 Feb. 21|| 93 5|102. Feb. 3 
Fabe pen A hy ht 330,000 10554 eel? li06% Bele |100 36%| 96 Feb. 3] 9682 Feb. 16 96% Jan. 15| 99% Jan. 8 
oe See Gricnie Ter apesiee | 303°0001 98 Bele 1/105% Sale [10014 Sale «105% Feb. doy” Fob: aelligcy dee: 3 9034 Jan. 30 
use , 1 . 51 
acuse Ltg Co Ist g 58.-1951|3 D 253,000) 9634 97 |} 97, Sale | 99 é 102)4)102, Feb. 11107, Feb. 3 iol « Jan: 23tiov% Jan. 30 
ennC Ll& RR ow sf 5s_.1954\3 J ’ i Sie 7°°7" 92% 95 93% 94% eb. 6) 98% Feb. 21|| 96% - « 107% Jan. 30 
Ee ne Cop cen a Seeete & 12,000 15042 6S 190% ugacage rats: gg Galusnibetee -cogektewwen. 9114 Jan. 34 +hF. hn 44 
enn Elec P 12'000.) 99% 100 ||100° 100% 97% 100%|10014 Feb. 8110074 Feb. 2//1001z Ja ' 
Third Ave 1st ref 48--7---19603 3 113'090|"00%5 106 "|10°*i00}c)100'4 oo rep. ailianig Feb 1 195% gan. Si0i ye. 8 
ustment income 5s_- 59,000! 61_ ‘Sal 6 2 Sale | 9314 Feb an. 41100% Feb. 
Third Mee BE Dept oa- 18e0ie G)1-193.000)) & e || 60 Sale | 61 Sale | 60 1) 9474 Feb. 19) 9394 Jan. 1 4 Feb. 14 
Tide Water oo 53_.1937\3 Ji 11.000 81% Sale 59 Sale | 62% Sale | 583 hed 1} 61% Feb. 8 ay aa] & 04 74 Jan. 9 
Tobeo Prod 10-year 01 78. 1931/F A| 117:000/|103% Sal 9314/06 | 93 96 | o3°* Feb. 15| 94-4 Feb. -7 36% Jan. 2 e- 3 
Toledo Edison year oi 73..1931\3 D} 64/000 gers ale ||103%4 Sale |1031% Sale |102%4 vob 15| 94. Feb. 7|| 93 Feb. 15 62% Feb. 26 
Toledo Trac L& i. ena 1941/M S| 106'0001/106 105 ||103 104 /|103% Sale 10314 he 27|10334 Feb. 5)|102% Jan. 4 954 Jan. 10 
Trenton Gas & El 6s--__- 1925|F A} 43,000)! 9 % Sale ||/107%4 Sale |106_ Sale 105% eg 3110414 Feb. 16)|102%4 Jan. 29 105 Jan. 9 
Tri-City Ry & Lt ec 1st 58.19491M 8, oe 9834] 98% Sale | 9814 Sale 98 5% ne 24110714 Feb. 5||1051¢ Feb. 29/1044 Feb. 16 
Tri-City Ry & Lt ist.ef 58.1923/A QO) 19,000/100 10034 91% -.... 9244 95 Feb. 41 9952 Feb. Isl get Jan, -3!-995¢ Feb. 15 
Cases < & ae 58_..1962|\3 J 100 34 |100 100 %4| 99 % 100%| 993Z Feb. 27110012 Feb. i 95 8 a 2 99 4 Feb. 15 
on 4\4s-. 1938\3 J 2.0900 63 68% al 68%) 8 34 Feb. 27 100% Feb an. 16) 95 16 
Income 63__- 3,000|| 90% 96 Fatt eet ty, 68 14] - - - 15)| 9974 Feb. 27/100 
Union Bag & Pap ists? 5a 1948\3 J 4 | 893% 9614) 931% 99° | 923Z Feb. 20) 9237 Feb. 20 \% Fe. 15 
CS 2O-¥F Os Ser Ist sf 58 1930) 4 <ounhet 4d “3 eller! o. Baie isn 92% Feb. 20] 9234 Feb. 20|| 9074 Jan. 22/100 Jan. 18 
on E1L & P iste 5a... ! 83,000) scat’ pcaats oli ainl see ab dia ae eee ee Me. 
ones & ist 8 58.--1932 MS 7 ees 97% Sale cas Sale 97% Sale “963% Feb. 6 a Pe tale t TEP cen 7 es PSAQSS2Oee 290298f 
Union Oil Cal 5s_......__- 193s N| 1 7:°ll-s55 gale ll 908 | Ot 9184 oeie bcp: 8 O7°* Fon: toll o662 Jan. 22/99” Jan. 16 
SRA Coe pe ie 1931\3 J i“ ae 2 Sale 90% ae 91% 90 : F b. 5) 97 Feb. 16 96% Jan. 30 97 Jan. 15 
Union Tak Car equip 75. eae 2 115,000! 101% 10214 Rett acte janet? cariciiai®” 2S Feb. 26 92 Jan. 1 
n rug conv 8s " 86,000 10314 Sale 1/1034 S ; 52 1011%4|101. Feb. 1|10134 Feb. 5||101. Feb. | 
United Fuel Gas Ist sf 6s_- 1941/J D) 201,000 112% S: - 3% Sale |103% Sale |1034% F * 1110134 Feb. 5||/101. Feb. 1110254 Jan. 9 
ove eS" 27% Sale ar , 2% Jan. 9 
Un Rys Inv—5s Pi Sf 6s..1936)3 J} 103,000), 97% + Sale 112% Sale (111% Sale 110% Fet 6/104 Feb. 9/1034 Jan 61104 
United Rys Bt L iste 4s. “192ciae N| 193°000!| 2732'sale || 83 mete |{a5"* oats | sees Gee sa esce oem” oa 2oee 2 oe ten ae 
tg 4s_.1934\J §,000)| 8714 Sale gSgix 89 Oats 44 Feb. 14| 97% F - 4 Feb. 2611334 Jan. 19 
Unitedl Steamshi 6: J 5,000], 6134 64 tia? 93% Sale | 8834 Feb 4 Feb. 15)| 96% Jan. 26) 98 
United S p OS....-- 1937; MN 21. Ye 61% 64 62 6 4 ren. 8} 9144 Feb. 21|| 87% J: ; . Jan. 10 
Us Hoffman Mach 1o-yr 851032 4 9 1380001 "993¢ Sale a7 78 ot | Oh, sele | $642 Fob. -el 91 Feb. 21 bi i tatu 2 
ealty & Imp deb g 5 | 51.000|/1031% 104 |/102 2 aC % Sale | 9914 Feb. 1/1 eb. 4 614 Feb. 6 90 Jan. 
U S Rubber Ist & ref g5s 1924J J n001 106 J24%4 103 (102% Sale 10242 ‘eb. 1/103 Feb. 21) 99% rel a an. 17 
5s SerA’47\J 5,000) 10 Sale 997% 100 aa 72 4 Feb. 2/1031% Feb. 1: 944 Feb. 1/103 Feb. 21 
10-year 7448 e ‘J J! 745,000)| 8814 Sal 4a 99% 100 {100 Feb. Ll: 44 Feb. 13||/10214 Jan. 19)103% Je 
U 8 Smelt. -=-------- 1930, F A ‘006 e || 8854 Sale | 87% Sale ‘eb. 13/100 Feb. 13) 99% Ji . 1910314 Jan. 5 
U Seay Corp ste Cis et A 103, 0001 100" 101% 100% ieo% bf wu Bale 10734 he Seg B45 Bc he ET Feb. 28 "3944 a oo 
egistered - os 905,000. 103% Sale 102% 7 y, 4 Sale |100 Feb. 6 102° - Ay, =~ ) Jan. 26 109 % Feb. 
Utah Light & Trac 5s_.___1944 n--3 % Sale” 102% Sale |102% Feb. 2. Feb. 23/100 Jan. 5/102 ae . 
Utah Power & Lt Ist 5s___ 1944/A O} 158,000]! 88 8 SS eee { Feb. 21|103%% Feb. 15||1021% Feb. 2 Feb. 23 
Utica et , “¢ oe -1944,F A is 5. 000) af \ ze 85 % 86% 863% Sale | 8617 Feb. 21| 88 Feb. 32 102% — - ize i gan. 5 
Utica G & El ref stsf5sg1950\J J i @ 3 ase 905% Sale | 90% Sale | 90 4 Feb. 21) 88 Feb. 3 8617 Jan. 241 9137 Jan. 15 
Victor Fuel 58... & ext 58-.1957\ J 5,000) 9217 9274|| 99% ~-~--| 95 Feb. 10) 91% Feb. 1 90 Feb. 10] 9 th qan. 38 
Va-Car Chem ist i5-yr 53 1953|5 J}. ] +45 Beer 93 gais| 98. “aa"| Gi3¢ Feb." al 2° Feb. il] 15%" b. 10 Th 
Conv deb st 6s..--May 19244 0 si 6 |1B8T8 sk Nn20%8 she {18048 s2Sscliaan--eh ibaa ress il aisg-saac al a8ig'90a 3 
PC ae Sec ee sake 29 ,000}| 100% 1 | hy 934/100 ‘eb. 13110014 erensi|onnen nn -- ene . 
74s, with warpants----1087/3 J} 608,000) 204 100%4|100'¢ 10074 100” 100%4)100 Feb: 201004 Feb. 8/100 Feb. 20 10034 Feb. 
do without warran’ ,000|| 93% Sale 91 37 Gs, Y Hale 96 Feb 11 9734 Ne , rep. 20 10014 Jan. 2 
Va Iron, ants ages ee: O¢ | s% Sale Q6 34 S; l ‘ “ ° /4 Feb. 10 OF af P ~ 
Virginia Ry & Pow Ist 53 a db 29 000 B8 OSsl| O58 96. 92% 93 Orie Fob, 41 9052 Feb. 16 0134 Feb. i 9g Jan. 12 
ert -< 36 | : af é Yeh, D4 Feb. 16) 86 Ji 
bade dna 5 ig en nens 1942,J D 254,000 oti 8514 83 844; 86% Sale| 8414 ep: 3a) oo Feb. 26 93 — a| oe he + 
bey Wat Pow tst'30-y7 Ba 1939/3 » 116,000) 104% Sale 19480 a Ruy Sale 9714 Feb. a 4 oe 7 84 Jan. 23) 8 : 2 Feb. 37 
Wan Fenn Power ? gold 58.1950J Dj) _____- £. Me 985% _....| 995% Sale |104° Feb. 15,105%4 Feb. 27 103 4 ey “3 08 Feb. 8 
6s ower 8_.-.-- 1946 M S| 50,000) oats +54 97/4 aaa ee “AR es tee ~ are 44Jan. 3|106 Jan. 10 
7s a Ee ve be Pil heey 1958 a DD 56. po A 5 » Sale 923% Sale "9134_ Aah, 121 Q97Z Woh 14 (96% Jan 23 eae 
West Uii—Coll tr eurt 63-71988)8 3|""44 000 18 104 7a|10156 101% nb 10s [ross Feb: 2010384 Feb: 19 100 ; Feb: tal 95% Jen: 
un real est 44s¢g -- 19 4,000) Sale 98 105% Sale |104% Feb. 26 10514 . ° an. 3li 102% Jan. 1: 
15-vea -~ 50 MN 4 987%) QR7 4 0% Feb. 16)|/104 Ji > ” 2 . 5 
we ions Ek Me’ -7tesiie tt 114;000 ie sale {109% Sale | 90K Sule*| 9: Feb. 14] 9134 Feb. 186i] 91° ion, a eee 
ewes Spencer "det “"1935|0- 264,000 107% Sale 10814 Sale 10954 nae 109 Feb. 26 ui” Ne . F ms Feb. 14) 9214 om : 
ison & Co ists 1 06--2-21941/A O| 269,000 rise Sale || 9238 Sale | 9736 Sale | 97 Feb. 7110834 Feb: 7/107%4 Jan. 210834 Jan. 18 
10-year conv sf7K%s_... 592,06 — 4 Sal si Feb. A 54 Jan. P 
ty thy Eh ee 3 A 267, O00 | 1023 ere ji cece ane 9332 Sale | 9414 Feb. t\ 963 Feb. 16/| 993¢ Feb. 21102 ae 
p Arms THalO41A O| “39° '000)|101 4 ? Sale 102 sue 1034 Sale 10232 Feb. A 8874 re. 16); 92 Jan. 17| 96% 700. 3 
a On theb , © |101% Sale /101% Feb. 2610274 Feb. 15) ee ee fee Feb. 6 
asis of $5 to the £sterling. »b On the basis of fo . von Seer, ae 
ur markstoonedollar. ec Firstinstallment paid, d Full 
° paid. ePart paid. sOption 


gale. ¢ Bonds ‘“‘when issued.’”’ 


z Flat price. 








STOCKS—STOCK EXCHANGE RECORD [ Vou. 116. 








STOCKS—PRICES AND SALES FOR FEBRUARY AND THE YEAR TO DATE 


In accordance with a rule of the Stock Exchange, effective Oct. 13 1915, all stocks are now quoted dollars per share. 
prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded. 





SALES TO MAR. } 





| Price about | PRICES IN FEBRUARY. 


STOCKS saR OH Price ab 
Since : Jan. 2 
, Feb. 28. , Lowest. 


 -_e | 
M Y STOCK EXCH'GE! February.. Jan. 1. 1923. Feb. 1. 
Shares. | Shares. Bid. Ask. Bid. Aak. Bid Ask.| Sale Prices. Sale Prire-, } Sa'e Prices. | Sale Prices 
2,600) 2,800 14 20 | 14 18 19% Sale 17% Feb. 7; 241% Feb. 20 | 141% Jan. 16 24\4 6 Feb. 


100 ; §,.900) 33 37 34 36 41 42 ‘ Feb. 2, 45 Feb. 23) 32% Jan. 10 45 * Feb. 
Atchison Top & 8 Fe__100 3,600) 71,000 192% Sale 100% Sale |103 Sale 4% Feb. 1:1041% Feb. 26,100 Jan. 6104% Feb. 


Preferred 106 5,020) 13,270, 8944 Sale 9% 8: 90 Sale 914 Feb. 15) 99% Feb. 26, 88% Jan. 17, 90% Feb. 
Atlanta Birm & Atl_-_- t 12,400 1% Sale 3 Sale 4% Feb. 2 314 Feb. 21| lxwdJan. 3 3% Feb. 
Atlan Coast Line RR__100 26,600) 34,500,114% Sale (115% Sale 122% Sale 5% Feb. 1 127 Feb. 26, (110 \% Jan. 17 127 =Feb. 


53% Feb. 26| 40% Jan. 17) 53% 





| RANGE SINCE JAN. 1. 


Highest. Lowest. |  Arghest. 





——e eee _— —— — 





158,250 326.250' 43 Sale ce Pag 53 Sale ly Feb. 
3,800 8,600 58% Sale g' 60% Sale | 595 ab. 5) 6034 Feb. 23) 57%4 Jan. | 6034 
,000| 92% Sale |- 91% 94 ; ‘eb. “eb. 191 Jan. 944 
50| 37 41 || < 37_—s «41 : ) ‘ 40 Jan. 11) 40 
Brooklyn a Transit.100; 73,600 47,700| 18% Sale | 2 Si 8% Sale é 8% Jan. 23, 16% 
Certificates of deposit __ 21,750 46,950; 12% Sale 7% Sale | 7% Feb. 13 
— —— & Pitts__100 100 320 60 70 é | 61% 65 ib. f . sb. 63% Feb. 5, 63 
Rhee min 57 84 91 || 88 & — i.e 2b. 914 Feb. 7,89% Feb. a 8914 
Canadian Pacific 33, 100 18,100/144% Sale | 143° 3% te Sale Feb. 20, 14014 Jun. 17|149% 
51 56 


Canada Southern f | tis a : 
Central RR of N J___._100 4 200 5, Of 90 215 229 | 5 215 228 ‘eb. 3 Feb. 6,210 Jan. 
Chesapeake & Ohio____100 24,700 88,000, 715% Sale “4 Sale | 7334 Sale 76% Feb. 9)| 69 Jan. 
Preferred 100 6,300 12,100 102% Bale % 104 Sale 104% Feb. 23 101% Jan. 
16,500 24,400' 2% 2% 3 Sale 33% Feb. 13) 2% Jan. 
Preferred 10 12,700 15,600 314 334 4% Sale 6% Feb. 7) 3% Jan. 
26% Jan. 


Chic & East Ill RR (new). 1,500 20,500; 28 29% : 36 =—636% 
Preferred (new 4,600 9,200, 54 58 || é 3% 56% 57% 51 Jan. 
10,600 17,900; 4% Sale || 5! 61% Sale 4 Jan. 
24,100 41,400; 9% Sale | ; 13% Sale 8% Jan. 
66,400 147,400) 23% Sale 25% Sale 20% Jan. 
108,600 184,100 34% Sale 431% Sale 22% Jan. 
42,300 78,200) 81% sale 8714 Feb. 23| 77. Jan. 23 
2,800 169,200 11674 Sale Feb. 24.115 Jan. 
69,800 169,200 | 325% Sale 31% Jan. 
oe pref 3,200 7,800; 92 Sale 94% Sale 89% Jan. 
ee 10 4,200 6,800} 821% Sale 8414 Sale 
Chic “SF P Minn & Om.100 1,700 6,100 71 “% 75 75 78 
erred 100 100 400' 99 104 96% W3 
500 900 | 72% 80 79% Sale 79% Feb. 28 


2,300 4,700 421% Sale | 144 44% sb. (451% Feb. 13 4514 Feb. 
, 400| 58% 61 | 5 60 62 ‘eb. Feb. 6 : 60 Feb. 
100 50 59 M6 52 50 55 1 55 Jan. 

26,400 115 Sale 116% 117% Sale 124% Feb. aS ; 124% 
21, ha 127 % Sale ur * 197% 126 128% 5|130% Feb. 8.122% Jan. 130% 
300 | 70% 70% Feb. = 70 ~=—Feb. 70% 


34% Feb. 15)|| 2% Feb. 3% 
5% Feb. 13) 4% Jan. 5% 





Nard 





NEN 


36% Sale 


ee 
Cw 
Now 
~] 











Lac Western. _.50 
Detroit United Ry___.100 


Duluth 8 8 & Atlantic_100 000) 23 | 23% 3% 
Preferred 100 45¢ 5 | Sale ae 





pref 
Second preferred ____100 
Great Northern pref___100 
Iron ore prop_..-no par 
Gulf Mob & Nor tr ctfs.100 
Preferred 100 


11 % Sale 
Sale 

1156 Sale 
75 Sale 
30% Sale 
12% Sale 
44% Sale 


11% Sale 


1734 Sale 
1234 Sale 
74% Sale 


| 30% Sale 


ae % Sale 


12% Sale 
19% Sale 


13% 14% 


78% Sale 
34 Sale 
19% Sale 


58% Sale * 


13% Feb. 13! 10% Jan. 13% 


20% Feb. 
14% Feb. 


6| 15 Jan. 17, 20% 
6| 11% Jan. 14% 


78% Feb. 13| 71 Jan. 78% 
34% Feb. 13} 30 Jan. 
19% Feb. 21] 12% Jan. 





5| 62% Feb. 21|| 44% Jan. 
117% Feb. 21/110 Jan. 
11714 Feb. 21 113 Jan. 2 


‘113 Sale 115% Sale 


Sal ? 5 |115 117 
urs, Series A_100 ait 70. ‘ 


sensed line stock ___100 : 250'| 73 77 
7.300 16,700 iy Sale 4 Sale 

2,500 6,700, 5% Sale i, 8%, 
snhesbane Rap Trane (w 1)- 17,200 29 400, 18 Sale 18 Sale 
Int & Grt No PRY (w 1).100 2,800 6,200) 22 to 24 
Iowa Central 100 500 





Kansas City Southern_100 
Preferred 100 


Louisville & Nashville_100 
Manhattan Ry guar__.100 
Equit TrCoof N Yed 
Manhattan Elevated Scrip 

Market Street Ry 
Preferred 
Prior P 


18,710 
1,900 
1,700 
1,200 

48,500 


22,800 
2,405 
7,800 
4,500 
2,800 


Ye 
19% Sale 
5 aie 
Sale 


70% 77 
70 =Sale 


9% Sale j 


40% 





| 704% Sale 


5 
21% Sale 


43% Sale 
giz Sale 
40 ls Sale 
67 #£xSale 





68% 69 


149 Sale 


56 ~=Sale 
44 Sale 


6 33 Feb. 


” Reb. 20) 


Feb. 


Feb. 24! 


Feb. 


5) 
7|| 66% Jan. 


Feb. 26/130% Jan. 


45% Jan. 

35% Jan. 

434 Feb. 
8% Jan. % 
Jan. 43% 


66% Jan. 


70%. 





21% Jan. 31 26% Jan. 
1350 Jan. 4350 # Jan. 
5% Jan. 8 9% Feb. 
604% Jan. 4 72% Feb. 
4 90% Feb. 


Second preferred ____100 26% Sal 4 Sale 
Michigan Central 0 | 310° 350. 34 - 
Minneap & St L (new)_100 : 64% Sale 
pn Bs Paul & 88 M.- a 3,26: 9} 54 60 
3 
Leased line certifs__.100 ~ =| 63 68 
Mo Kansas & Sones... 198 | 105% 12 


10 14 


One! ww WO > SI] 01 
BNaNarorvon 





Ss 





AN 








on 





145% Sale 3 1 sb. 38 %4 Feb. 14) 
Mo Kan & Texas Co (new) 3914 Sale || 1514 Sale | 1534 S: 5 | 1] 17. Feb. 15) 
Preferred (new)______-_- 451% Feb. 14 
Part warr 3d asst pald_- | | 
Preferred ‘ 900) : 3 sb. 5 Feb. 20) 
Missouri Pacific tr ctfs_100 5 , 3 ' 19% Feb. 14 
Preferred trust ctfs__100 | 46% Sale : Feb. 10 
Morris & Essex 50 77 80 
Nash Chatt & St Louis. 100 ae 5! 5 1115 5 122 Feb. 10 
Nat Rys Mex Ist pref_100 23 | 8% y ‘eb. 91% Feb. 16 
Second preferr .100 5 | 


S: 4 Sale 43% Feb. 151 434 Feb. 
N Orl Tex & Mex v t c_100 44,000! 85 Sale || 87 Sale | 9314 Sale | 8 ' 95° Feb. 21 : 95 Feb. 


9834 Feb. 26 9834 Feb. 
. 8314 Feb. 16 ; | 83% Feb. 
94 Sale ; 96 Feb. 9 . 19, 97 Jan. 
0074 Feb. 17 2; 90% Feb. 











New York Central____190 205, a 911% Sa 941% Sal a Sale 
N Y Chic & St Louls..100| 2200 6 Gale 5 9636 Sab 4 Sale 
First preferred 10 
Second preferred _...100 
New York & Harlem.._50 100. ‘ 1162 Jan. 
N Y Lack & Western 5100 Sale ; q 





100. Feb. 19 
22% Feb. 6 
21% Feb. 13 


100% Jan. 
2214 Jan. 
ts Jan. 


N YNH &€ Hartford ._100 

N Y Ontario & West__._100 

New York State Ry-.-..100 
Preferred 10 


21% Sale 
20% Sale 








Sale 14% Sale 


13 15 18% Feb. 18% Feb. 
/1123%% Sale |}1124% Sale {114 Sele 
0) 75 86 75 83 


117% Feb. 9 109% Jan. 10\117% Feb. 
i Bac Feb. 34) 78°" dan fl Gb FOB 
75\% Sale 74% Sale Tei Saie 80% Feb. 26 an. g Feb. 

x4 1630 Sale 46% Feb. 10! 46 Feb. 47% Jan. 
ria & Eastern 


13 Sal 13 15. Feb. 12 Jan. 15 Feb. 
Pere Marquette v tr...100 “a cae 40% Feb. 


600) 36 36 Jan. 
Prior preferred v t r_100 3,600. Sal : ; 72% Jan. 75 Jan. 
Preferred v tr 100 7 ; ‘ 


1 « 2 an. 4 an. 
Pitts & W 100 g00l ae ‘ 
aaa 0 


Pennsylvania 











39% Feb. 1 33% Jan. 39% Feb. 


100 70 : , 91 Feb. 13} 89 Jan. 93 Jan. 
RR Secur L C stock ctfs__- 180 ea : 6834 Feb. 201 68 Feb. 6834 Feb. 























_ 
COCOA IOI 06 


to 








Mar., 1923.] STOCKS—-STOCK EXCHANGE RECORL 


SALES TO MAR. 1. 


za 


SINCE JAN. 1. 











STOCKS 


PRICES IN FEBRUARY. RANGE 





Price about 





™ Y STOCK ECCH’GE In Since | Jan. 2 | * eH 
Lowest. | 


February. 


Shares. 
82,800 


Jan. 1. | 


Shares. 
155,000 
13,600 


1923. oi) Be 


Bid. Ask. 
79% Sale 
53% Sale 
53% 54% 


| Feb. 28. 


| Bia Ask. 
| 79% Sale 
| He 1é 55 


Highest. 


Lowest. Highest. 





Par 

Reading Company_... 50 
First preferred 5 

Second 


Ask 
Sale 
Sale 
Sale 


Sale Prices, Prices. 
7634 Feb. 1) Feb. 
5154 Feb. Feb. 
52 Feb. 


Sale Prices. 
81% Feb. 
56% Feb. 


Sale Prices. 
76% Jan. 17 
oa Jen, @ 





referred 


Rutland 
Louis-San F tr ctfs_100 
Preferred A tr ctfs_100 
St Louis Southwest___100 
eferred 100 
Seaboard Air Line____100 
Preferred 100 
Southern Pacific Co___100 
Southern Railway 
Preferred 


Tol St L & West Tr rects_ 
Preferred trust rects_ 
Twin City Rapid Tran_100 
Preferred 10 


Wisconsin Central_-__- 


102,100 
12,700 
42.800 


29% 35 
21% Sale 
38% Sale 
30% Sale 
56% Sale 

5% Sale 

9 Sale 
8934 Sale 
25% Sale 
66%% Sale 
21% Sale 
16% Sale 
60 78 
56 Sale 
55 


85 


138% Sale 


75 Sale 
11% 12 
274% 28 
2% Sale 
Sale 
18 
11 Sale 
22 24 
16 Sale 
55% 56 
9% Sale 
17% Sale 
25 29 


18% 


36 

Sale 

Sale 

Sale 

Sale 

6 Sale 

9% 

90% Sale 
29%% Sale 
665% Sale 
21% Sale 
16 Sale 
60 70 
52% Sale 
57 


137% Sale 


75 # Sale 
12 13 
28% Sale 

9% Sale 
27% Sale 
18% 
1114 Sale 
23 ~=Sale 
17% 
57 

9 Sale 
17 Sale 
28 


19% 


17% 
7% 


29% 


| 5114 53% 


| 25% 
4714 Sale 
| 34 
| 61% Sale 


| 


101% 
93% 
| 33% 


| 


| 25% Sale 
| 17% 


' 
' 
} 


| 
144% Sale 


| 


53% 


Sale 
Sale 


34 


Sale 


7 7% 
12% Sale 
Sale 
Sale 
70% Sale 

17% 
59 66 


7 51é Sale 
18% Sale 
47le Sale 
10 Sale 
29%4 Sale 
20% 21 
13% Sale 
23% Sale 
19% Sale 
59% Sale 

9% Sale 
17% Sale 
34™% 35 


137 


34 


41 
32 


65 


58 
99 


28% Feb. 


Feb. 
2314 Feb. 
Feb. 
Feb. 
57% Feb. 

Feb. 
10% Fbe. 
90% Feb. 
28% Feb. 
66% Feb. 
21% Feb. 
15% Feb. 
Feb. 
5134 Feb. 
Feb. 
Feb. 


Feb. 





RO ht nt et et BD 


CO STOO NT et et et tt 


Ls) 


90 
144% 
76 


15 
25 
20 
62 


to 
DO mt RD DONT 00 et tt Rt 


— 


19 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
¢ Feb. 
4 Feb. 
” Feb . 
5: Feb. 
6134 Feb. 
Feb. 


Feb. 
Feb. 
1834 Feb. 
4734 Feb. 
11% Feb. 
31% Feb. 
20% Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
10% Feb. 
Feb. 
35% Feb. 


51% Jan. 


| 32% Jan. 


21 £=Jan. 
32% Jan. 
Jan. 


Jan. 
Jan. 
Jan. 


14% 
62 Jan. 
5134 Feb. 
B84 Jan, 
90 Feb. 


135% Jan. 22 
| 74% Jan. 
11% Jan. 
26% Jan. 
84 Jan. 
23% Jan. 
Jan. 
Jan. 
22% Jan. 
16 Jan. 
| 56% Jan. 
8\% Jan. 
14% Jan. 
26 Jan. 


16 
105 


Jan. 


Jan. 
Jan. 
19% Jan. 
Jan. 


5 56% Jan. 
18 +H Feb. 
12) 2 617 Feb. 
3) 1958 Feb. 
12. 363% Feb. 
4| 62 Feb. 
92| 7% Feb. 
18 
9| 
6 
S 
16 
10 
s 
8 
19) 
23 


144% Feb. 
23, 76% Jan. 
2; 18% Feb. 
17 47% Feb. 
18 112 Feb. 
17 3188 Feb. 
18| 20% Feb. 
16| 15 Feb. 
12| 25 £=Feb. 
2 
S 
18 
17 
10 


ye ee Miscell. 
Adams E ‘= 


68 Sale || 70 
13% Sale |] 14% 


46 

581% Sale || 58 

Sale 13 
3% 


Sale 
16 
55 
59 

Sale 


70 ~=Feb. 
15% Feb. 
48 Feb. 
59 #Feb. 
12% Feb. 


73% Feb. 
18% Feb. 
54% Feb. 
65% Feb. 
14% Feb. 


68 Jan. 2 
12% Jan. 2 
46% Jan. 18 
57% Jan. 10 
12% Jan. 9 
Yy Feb. YyJan. 4 

1% Feb. . © 
10434 Feb. 102 Jan. 10 
7914 Feb. ‘71% Jan. 16 
111% Feb. 20;109 Jan. 30 


51 Feb. Jan. 10 
97 Feb. 
36% Feb. 
68% Feb. 
86 Feb. 


70% Sale 
17 17 
49 Sale 


63 Sale 
13% Sale 


yy ¥% 
| 11% Sale 
10214 Sale 
Sale | 77% Sale 


Preferred 
Air Reduction Inc__no par 
Rubber I 50 

Gold Mines____10 , \y% YG _ 
Alaska Juneau Gold M__10 1 14%) 1 1% 

All American Cables ___100 99 100 {105% Sale 
Allied Chem & Dye-_no par 79% Sale |j 73 
Preferred 100 0 j111% Sale |}108 11074/111 Sale 


45% Sale || 46 Sale | 49% Sale 
94144 96% 93% Pita, 
301% Sale | + 4% Sale 
5834 Sale | 6 Sale 
79 85 | 85 85 
54% 56 , 53% 56 
45% Sale 
78 79 


484 Sale 
77% Sale 
107 110% 

Sale ‘102% Sale 
111% 278 1125% 113 
176 185 Sale 
125 136 12234 ot Hee 











109% Feb. 


46 Feb. 
945% Feb. 
30% Feb. 
58% Feb. 
80 Feb. 
55 Feb. 


111% Jan. 


51 # Feb. 
97% Jan. 
36% Feb. 
68% Feb. 
86 Feb. 
55 Feb. 
49% Feb. 
80 += Feb. 
49% Feb. 
83% Feb. 
110 Feb. 
104 Feb. 
115 Feb. 
187 Feb. 
125% Jan. 
9% Feb. 
25 #£=¥Feb. 
20% Jan. 
38% Jan. 
7% Feb. 
Jan. 














Dome hoe Cre OONTR eR DOO 


I 


Am Bosch Magneto_no par 
Am Brake Shoe & F_no par 
Preferred 100 








3 

106% Jan. 20 
73% Jan. 2 
111% Jan. 3 
81178 Jan. 17 
123 Jan. 10 
53% Jan. 30 
Feb. 15 


— 





—— 
DO Ot OD OT DO GO 1 NO DN N 


16% Sale 
29% Sale 
| 7% Sale 
138 Sale 
12% Sale 
7134 Sale 
105% 107 
86 887 


Sale 


25%4 Feb. 

6% Feb. 
133 Feb. 
11% Feb. 
67 4 Feb. 
99 + «Feb. 
6 85% Feb. 


24% Feb. 


Amer Drugeista Synd__1 

American Express_____1 i00 

Amer Hide & Leather_100 
Preferred 


American Ice (new)___100 
rred 100 


Yk 
140% Sale 
11% Sale 
66% Sale 
105% Sale 
87% Sale 


27% Sale 
the Sale 
96 96 
30 =Sale 
53 


128 Sale 
119% 120% 
52 Saie 

4115% 
76 =Sale 
119% 125 


7% Sale 


NA QW Oe 





26,100 
1.000 


54,500 
10,700 


Prefe 


Amer Internat Corp. __100 
Am La France Fire Eng_10 
7% cum preferred ___100 
American 10 
Preferred 1 
American | paommetve. 100 
Preferred 100 





85% Sale 


241% Sale 
11% Sale 
92% 96 
30 32 
51 55 
121% Sale 
121 Sale 
51% Sale 
115 #£xSale 
80 #£Sale 
121% 125 


100 1 
8 Sale 
20% Sale 18% Sale 
56% Saie | 56% Sale 
98% Sale | 99 100 
142% 149 141 145 
95 103 
Sale 
104 
34 Sale 
107 
Sale 


89 Feb. 
29% Feb. 


85% Feb. 7 


| 24% Jan. 30 
114% Jan. 17 
95 Feb. 15 


28% 29% Feb. 
, 12% Feb. 
Jan. 

36: 34 Feb. 
3' 59 ~=F eb. 
129% Jan. 
122 + Feb. 
54% Jan. 
Feb. 
Feb. 
Feb. 
Jan. 
Feb. 
Jan. 
Feb. 





Feb. ; 
120% Feb. 1 128% Feb. 
12144121 Feb. 1122 _ Feb. 
52 Sale | 504% Feb. 1 54% Feb. 
116 Sale '115 Feb. 1117 Feb. 
8214 Sale | 80 Feb. 1 847% Feb. 
97 9744123 Feb. 23123 Feb. 
97 Sale | 97 Feb. 19100 Feb. 

814 Sale 73% Feb. 2 9% Feb. 
17% Sale 17% Feb. 24 20% Feb. 
651% Sale 56 Feb. 1 65% Feb. 

100 100% 100 Feb. 2101% Feb. 
147 151 (146 Feb. 815214 Feb. 16140 Jan. 10 
95 103 te Feb. 20 100 Feb. = 100 Feb. 20 
38 Sale | 364% Feb. 1 39% Feb. 9)| 35% Jan. 17 
104% 104% 104 Feb. 6105% Feb. 9102 Jan. 23 
81 Sale | 7634 Feb. 1: 85 # £xFeb. 13) 76 Jan. 17 
108  =Sale 106% Feb. 6108% Feb. 26, 106% Jan. 23 
33 Sale | 2434 Feb. 1| 36% Feb. | 244% Feb. 1 
62 65 614 Feb. 1] 6534 Feb. 55% Jan. 16 
54% 


59 | 57% Feb. 16 5814 Feb. 21) 57% Feb. 
12344 Sale (121% Feb. 1 123% Feb. 15 121% Feb. 
146% Sale 15214 Feb. 3160 Feb. 9150 Jan. 
4104 Sale 103% Feb. 2104 Feb. 7,103 Jan. 
154 Sale 150 Feb. 2.15934 Feb. 9148 Jan. 
6 Sale + he 
90 3! 


| . 
31 | 28% Feb. 9 31% Feb. o| 27% Jan. 29; 31% Feb. 
| 89% Feb. 6, 93 Feb. 23) 85% Jan. 3 | 93 Jan. 
Sale | 32 Feb. 5, 5614 Feb. 16) 4844 Jan. 3 5614 Feb. 
99% 96 nnclecewac agcesel Le. 2 ee 
106% Sale 1!106 34 Feb. 28 93 Jan. 19 106% Feb. 
110% Sale 5 11114 Feb. 15,109% Jan. 25 111% Jan. 
27 12 Sale 3| 30 Feb. 15| 26 Jan. 24 30 Feb. 
19 Sale 6| 1914 Feb. 16, 15 Jan. 23, 19% Feb. 
57% Sale 
51% Sale 
4 


: 
126% Sale 
121 


aunaticen Radiator 

American Raditor pref_-__- 

Amer potting Mill, pref w i 

Amer Safety Razor.____ 25 

Am Ship & Comm __no par 

Amer ~— | & Refin__. sco 
1 


20 73% Jan. 18 





Preferred 100 
Am Steel Foundries cits334 
Preferr 100 
American Sugar Refin_100 
Preferred, new 100 108% Sale 
Am Sumatra Tobacco _100 ; 28% Sale | 
les ed 1 | / 55% 59% 
8 


Am Teleg & Cable____100 
Amer Teieph & Teleg__100 
American Tobacco___._100 
Preferred , new 
Common Stock B__.100 


Am Wat Wks & Evtc_100 
lst pref (7%) v t c__100 
Partic pref 9504) Vv tc100 

Am Wholesale Corp, pf. + 


Feb. 


Feb. 
16, 58% Feb. 
1124 Jan. 
17 160 + Feb. 
9104 Jan. 
10,159% Feb. 








123% Sale 
154 Sate 
. 108% Sale 

152% iy, Sale 


28% Sale 
854 86% 
48% Sale 
934 Sale 
95 Sale 
110% Sale 
0| 27 Sale 
16 16%) 
4, "700 48 52 
466,410] 501% Sale | 
200 164) 
1,200 l Sale 
77,700} 65% Sale 
2,796) 8 Sale 
2,194 
29,550 
12,600, 
15, 400 
43,200 f 
15,500 Sale ' 
12,810 Ll ‘ : Sale fl 
se , 120 


153 
103 
150 


Amer Woolen 
Preferred 
Am Writing Pa 


4 J - 100 
Amer panes 


| 581% Feb. 2 1814 Jan. 29\ 58% Feb. 
51% Feb. 27) 45% Jan. 18 51% Feb. 
Ric inal sakieka Sen Jan. 5) 16% Jan. 
% Jan. 19 1 Jan. 
26) 624% Jan. 5 75% Feb. 
13 82% Jan. 18 89 Feb. 
26° 88% Jan. 9 93% Feb. 
16,120% Jan. 3133 Jan. 
9!) 144 Jan. 17, 3 Feb. 
14) 1% Jan. 11' 2% Feb. 
16} 18% Jan. 30 27% Feb. 

8) 14% Feb. 2 2114 Feb. 
15 119 Jan. 2 15314 Jan. 
ss ‘ah Feb. 6120 #£Jan. 


pper 50 
Art Metal Construction _10 
Preferred 
Assets Reualization 
Associated Dry Goods 
lst preferred 
2d preferred 


75% 
59 


931% 
130% Feb. 
3 Feb. 


2% Feb.. 
27% Feb. 
21% Feb. 
147 Feb. 
120 =Feb. 


Feb. 6) 

Feb. 
Feb. 
Feb. 





34 Sale 
74% Sale 
88'4 89 

a 


no par 
Col Tr Co ctfs of dep__- 
Atl Gulf & WIss ianesi06 


Preferred 14% 


33% 
‘(119 


Dd0OW OH Ore OI 


























28 STOCKS—STOCK EXCHANGE RECORD [ Vor. 116. 








i | , 
SALES TO MAR. 1.' PRICES IN FEBRUARY. RANGE SINCE JAN. 1. 
STOCKS * : Price about | —- . 
N Y STOCK EXCH’G nN | Since Jan. 2 | ; 
| Pebruary.| Jan. 1. 1923. | Feb. 1. Feb. 28. | Loweat. Highest. Lowest. Highest. 














AE 








Par| Sharee. | Shares. | Bid. Ask.\\Béd. Ask. Bid. Ask.| Sale Prices. Sale Prices Sale Prices. Sale Prices. 
Atlas Powder _- ---.-..100 200 300145 155 |155 165 (152 162 Feb. 9162 F eb. a ae OO — 
Go yrefe | 00) 50 0 1} 85% 990 814 90 | 86% Feb. 6 »% Feb. yi FeD. » YOM ‘ 
ee tek Came sas par 14,400 24,300 15% sale | 16% 17% 1814 Sale | 1744 Feb. 2014 Feb. 5% Jan. 2 20% Feb. 
Austin Nichols&Co-ne por| 30,500! 52,200 3: Bale | 32 Sale | 3 Sale | 2 me 3314 Feb. ee. | meee 
Preferre 00 200) 430 Sale || 87 8914) 8: 90 | ‘eb. FED. 3 SYRM>s . 
Auto Salee Corp 50, 1,100) 1,200 44.1% 3 4%| 2 _ Feb. Jan. 26 44 Feb. 
Preferred | 1,000) 2,373 i323 612 #13 |... 14 | 12% Feb. 26 Jan. 416 Feb. 
Baldwin Locomotive..100) 436,800! 999,800 Sale [131% Sale 138% Sale |129% Feb. 4 Jan. 17142, Feb. 
Preferred 100 900) 1,300 112441114 15 3 Sale |113- Feb. Feb. 28 11634 Jan. 
Barnet Leather____no par'| 300] 1800/42 45 #46 49 : 54 | 53. Feb. Jan. 12 55 Feb. 
Barnsdall Corp, Class A.25) 13,200) 28,600 32% Sale || 29 304%; 32 Sale | 29% Feb. Jan. 31 341% Jan. 
- | ee 25) 2,900) 4,400 2 Sale || 18 29 «| 20% Sale | % Feb. Vs Jan. 12 Jan. 
Batopllas Mining | 6,600) 7,900 Sale |; 3 Vy lq Sale lg Feb. 2 Feb g Feb. 
1,100 4,300 ! Sale || 50 f Sale | 50% Feb. 
800 2,200 __...1|109 118 Feb. 
Beech-Nut Packing....20; 30,200 52% Sale || 64% Sale 5534 Sale 3114 Feb. 
Bethlehem Steel Corp_100) 6,700 é Sale } 60 11%) 6: Sale | 62 Feb. 
Class B common....100;) 99,900 31,501 Sale || 62 Sale 1624 Sale 513% Feb. 
Preferred 100, 800) 96% Sale || 92 ! 953% Sale | 934% Feb. 
7% preferred 8,000. 3,7 95 Sale || 9314 Sale | 9: 9714, 9314 Feb. v3 : 
Cum conv 8% pref__100 4,100) 500.108 110 |)107)4 Sale Sale (107% 111% Feb. % Feb. Feb. 
Booth Teens. - = 0 par 4,200 | 514), 6 4 Sale | 6 6% Feb. _— — 
Ist preferr 100 30 =| 50 | i} ot an. Jan. 
British Empire Steel___100 9 | 83 9l4 ! 534 Feb. Jan. 
lst preferred 100 js | 4 69 | 66% Feb. 5) 69% Feb. 6 Feb. Feb. 
2d preferred 1 1,000 241% 2514| 24% Feb. | 26% Feb. 6 Feb. 2 Feb. 
Brooklyn Edisen, Inc_.100) 60,900 79,000 114% Sale Sale (10914 Feb. 1/1214 Feb. Jan. 12134 Feb. 
Rights 68,772) 118,072 . 3% . 1} 9 Feb. 2% Jan. 9 Feb. 
Bklyn Union Gas »f 23,600 | 2 |12¢ 2b. 24:128 Feb. 109% Jan. 128 Feb. 
wag wv Inc : 36,300 2 sale | |! ‘eb. 27) 62% oe a.” Ling a <—. 
referr 100 | 500 | g | { | 9 ‘eb. 15) 98 ‘eb. : an. an. 
Brunsw’k Term & RySec100 | - | 4 sale | ‘eb. 28) 21% Feb. 2 Jan. 2% Jan. 
Burns Bros 100 14,650 144 Ye Si sale | 1: ‘eb. 26142 Feb. Feb. 26144 Jan. 
of 3,000, 3 sale 5 Feb. 15/108 Feb. 28/104% Jan. 4108 Feb. 
117 6120 Feb. 6/120 Feb. 120 Feb. 
5, ! 3! 2 | 39%8 ‘eb. 26] 4024 Feb. 371% Feb. 26) 43. Jan. 
Butterick “100 + 4'400 8100] Sale | 18° 1 ered. 1 eb: 13] 1735 Feb. 14] 21% Jan. 
utteric | 54 Sale | 4 Feb. 1) “eb. 13) 4 Feb. 4 . 
Butte & Sup Minin | g 5 4 8: 9% Feb. ‘eb. 28] 29+ Jan. 36% Feb. 
Caddo Cent Oil & Ref no par | : % | 8% 8% 6 Feb. . 16) 5 Jan. | lg Feb. 
Calif Packing Corp_ne par 5, | Sal sale | ‘eb. 1 . 91 79% Jan. 24) 87 Feb. 
Calif Petroleum 100 | | 89% Sale 4 . 1) 89% Feb. 664% Jan. 3 89% Feb. 
Preferred 5 94%% Sale 44 Sale (101% Sale = ‘eb. 28] 94% Jan. lg Feb. 
Callahan Zinc-Lead___.10 900; 10 Sale % Si | 11% Sale ‘eb. 1 % Feb. 20) 9% Jan. | % Feb. 
Seeman, 6, astagmn mg. 2) | 5! 3 74 : | 4 - 5 | ‘eb. 28 oF ny 3; 64 + Feb. 
rson oO 4 7 5 6 | sb. . 19 an. 
Case (J I) Plow____no par 500: “ : 3% 4% 4% , ‘eb. | 3 Jan. 
Case (J 1) Thresh Mach 100 1 | 20 37% ; ; 28% Jan. 
Case (JI) Thresh M pfctf 100 | Sale Sale 1 { . 26) 69% Jan. 
ae, a ees s 5,900 $3 sf: a : S¢ | . 14 ao zen. 
e ,500 0% Sale } F : . % Jan. 
Cerro de Pasco Cop_ne par | 4! 43 Sale : $ ‘eb. 28) 42% Jan. 
Certain-Teed Prod__no par 100)| 41 46 41 47 0 43 . 2 ‘eb. 41 Feb. 2: 
Ist nee 100 | 94%/| 88 9: 5 » ii ‘eb. 9 87 Feb. 
ChandlerMCar(The) no par ,100) " 641% Ss ; . 5 ‘eb. 16) 61% Feb. 
Chic Pneumatic Tool__100 | 84 5S: %BS “eb. b. 9) 82% Jan. 
Chile Copper 25 %« 2914 S: 3 , . 19) 27% Jan. 
Chino Copper 5 Si ‘eb. *%% Feb. 28] 24% Jan. 
Cluett, Peabody & Co. ,500) Sal % Feb. 1 ‘eb. 65% Jan. 
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, Feb. Jan. 
Jan. . ‘ Jan. 
san, $ 19% Jan. 
Jan. 2: ¥ Feb. 
Jan. 16 67% Feb. 

; Feb. 14 Jan. 

329 Jan. Feb. 


bho bo 


ot eet 
COO ODO doe WS 


7% Feb. 
96 Feb. 
9714 Feb. 
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’ 5. ° 

Preferred 1 | ; . 5|102% Jan. 12110 Feb. 

%F : | 72% Feb. 26! 81. Jan. 

4,100 93 4 ¢ 3 ‘ 3% Feb. | 92% Jan. | 9414 Jan. 

Colorado Fuel & Iron__100 | . §| 31 ; | 31% Feb. 
Preferred 100 100 | 


25% Jan. 
err 


1 - 
Columbia Gas & Elec__100 149,000) 106% Sale 7 107% Feb. . 14|103% Jan. 
Columbia Graphoph.ne par 63,100} 2% Sale 3 2% Feb. . 6] 2% Jan. 
Preferred 10 1050) 8% Sale V% 9 Feb. , 8% Jan. 
47 é 








4,050) 43 39% Feb. ‘eb. | 42% Jan. 
1,300 30 45 26 ~=Feb. . 9) 26 Feb. 
Computing-Tab-Recno par 49,000' 68% 70 71% Feb. 2) 79% Feb. 69 Jan. 
Conley Tin Foil 11,900} 18% Sale 18% 18%) 18% Feb. 20 Feb. 6) 18 Jan. 
Cons Coal of Maryland_-_- 200) 92% Jan. 4 
Consolidated Cigar_ne par 28,100, 35% Sale | 37% Sale 3914 Feb. 6) 33 Jan. | 39% Jan. 
Preferred 100 100, 11 793% 84 | 82 Sale 6 Feb. 83 Feb. 17|| 8014 Feb. 8| 83. Feb. 
Consol Distrib, Inc_ne par 900 3% yy 3% \ 1 341 3% Feb. 3% Feb. &~ Jan. %% Jan. 
Consolidated Gas N Y_100 16,700) ; gh 120 Jan. 2137 Jan. 
Consolidated Gas w 1 665,300) 605% Sale sale | 65! sb. 1: 54 Feb. 60 Jan. 2) 69% Feb. 
no par 444,400| 11% Sale 4g Si Si ‘eb. 14 Feb. 9] 10% Jan. 14% Feb. 

Continental Can Inc___100 42,100|115% Sale 33 Se ee aed 115 Jan. 131% Jan. 
hey rh oy 100 3,500 | : 3 Feb. ; 44 Feb. 211106 Jan. 26 110% Feb. 
eetensel _** 328,500) 4444 Sale 3 Feb. 5| 50% Feb. 19]| 4334 Jan. 2) 50% Feb. 
Continental Insurance__25 5,900 2% S: l4 Ss Feb. 6/1031% Feb. : 104 Jan. 
Centinentai Motors 26,800} 159,400) a Ss 9 Feb. 10'4 Feb. 6] § ‘eb. 1214 Jan. 
Corn Products Refin__100 259,950 F 1% S: 127144 Feb. 1113914 Feb. 6))123% Jan. 1394 Feb. 
Preferred 3,000 ha, 1! 21% Sale |120% Feb. 2)122% Feb. 24/1184 Jan. 122% Feb. 

5 842,500 54% 8 , 59% Si 53% Feb. 1] 60 Feb. 16)| 50.4 Jan. 60 Feb. 

Preferred 6.100 4 &: . 106 Feb. 26)1093% Feb. 14/1101 Jan. 109%% Feb. 
Crex Carpet | 110 2: 3: 2 24% Feb. 24; 25 Feb. 6) 24% Feb. 25 Feb. 














we 




















w= DO Or 


68% Jan. | 8214 Feb. 
884 Jan. 2) 946 Feb. 
12% Jan. 20) Feb. 
374 Jan. 17, 60% Feb. 
| 23% Jan. 16 37% Feb. 
| 


Crucible Steel of Amer_100 | 340,600) 71% Sale 6 Sale 79%% S: 70% Feb. $2 lk 
Preferred 100 )0| 3,100) 88% Sale 9134 sale | 91% Feb. 94 6 
Cuba Cane Sugar__-_ne par 50; 147,650 13% Sale 2% Sale ‘ Si 12% Feb. 20 
Preferred 100; 244,600; 270,200) 39% Sale || : Sale | 57 Sale | 39_ Feb. 60° 
Cuban Amer Sugar__..10) 352,700) 398.900 25% Sale || 24% S: 341% Sale | 24% Feb. 37% Feb. 
Preferred __ 10 1,500) 2,700 101 101% | Sale (101 Feb. : 2\% Feb. 14/}100'% Jan. 11 2 Feb. 
Cuban Dominion Sugar_-t| 49.100 49.100 10 Sale , . ‘ 87% Feb. 15 1034 Feb. 
Preferred 100} = 7,000) 7,000 | 5434 Sale 56 Feb. 
Davison Chem vtc_ne par} 42,000, 65,300) 3234 Sale || 29 Sale | 35 Sale | 3614 Feb. 
DeBeers Cons Mines ne par 13,500, 245% Sale || 2214 233] 2634 Sale | 233 4, 2634 Feb. 
Deere & Co pref | 1,000 2° n° | 71°. «79 | 72» «=Feb. 21) 73'2 Jan. 
Detroit Edison 200) 2.600 110%/1 106% Jan. 8,111 Feb. 








Te OO es i He He CO Oo Oo 0 OT : 


Dome Mines Ltd (The)_10 350, 87.15 397Z &: 4132 Sale | 3932 Feb. 1| 4272 Feb. 13) feb. 1| 44% Jan. 
Durham Hos Mills ‘‘B’’_ 50 | : a a 99 ‘eb. ‘eb. 2 an. 5! 18 Jan. 
Preferred 100 | : , ; soe on lati Se 
Eastinan Kodak (new) nopar 210) 7 , = 32 &: 534 Feb. 3% Feb. 26 . 2113% Feb. 
Preferred 100 11 0 8 li ae ae aga a eh 
52,500) 77,800 111% Sale sale sale (10614 Feb. 2414 Feb. 17/|10644 Jan. 17 124)4 Feb. 

6% Cumul pref 00} 3,800 6,400, 86 Sale || 8534 S; 4 S: 8514 Feb. 38'4 Feb. 28|| 844% Jan. 16 8834 Feb. 
ear Stas F attery ...100 60,100. 89,700 57% Sale : 4S: 254 S; : 32 Feb. ‘ 54 Jan. 608 | bea 
dies 16, | 203% S: ; ss Sale ‘eb. 914 Fe 31 16 Feb. 26) 20% Jan. 

referred eked © 700) 20,400, 2074 Bale ale _ 131 16 Feb 20% Jan. 


Jan. 
6 7 5 ab. 71% Feb. Feb. 26 
, | o3% ais 27 } , 30% het | 25% he 
, | OF ale Sale 2} . 15| 91% Feb. 1: 4 Feb. 
ME nein 2°40 17 Sale Sale 6 | 7115. Feb. Feb, 
, | 7 28% 291 / . 0% Feb. an, 
Fairba Co (The)____25 00| 5 a7 74 8 lz 2974 \% 37 Feb. 13 . Feb. Jan. 
Fam Players-Lasky~ ne par 8414 Sale ’ 9014 Feb. 4 Jan. 
00) 9614 Sale | 9644 98 9934 Feb. 14| 94% Jan. 
ved 1,700; 9% 954 Sale ~ 12 ab. 1234 Feb. 16 ’% Jan. 
rat 100 26,300) 4734 Sale || 4614 Sale | 5414 Sale | 4634 Feb. 1) 6014 Feb. 13 
Fifth 5,920 101 106 114 127 Sale (115% Feb. 138 = Feb. | p Jan. 
25,575 10% Sale || 8 Sale | 8 814| 7% Feb. 8% Feb. 8] 7% Feb. : : 
22,900 206% Sale ||183 Sale |189 Sale |150_ Feb. 189 Feb. | 150 ~=s Feb. 212% Jan. 
1,000;112 116 118% 11934|119% 125 (|118% Feb. 119% Feb. 116 Jan. 19% Feb. 
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STOCKS SALES TO MAR. 1. 


N Y STOCK EXCH’GE 


| February. | 


——_— 





Price about | 


Jan. 2 


1923. 


PRICES IN FEBRUARY. 


RANGE SINCE JAN. 1. 





Feb. 1. | Feb. 28. 


Highest. 





Fisher Body Ohio, pref- 100) 
Fisk Rubber 25 

Wielachmanst | Sees + 
Freeport Texas Co__no par 
Gen’l Am Tank Car no par 


7% preferred_...... 100 
General Asphalt_-..--- 100 
PRE cuncacaane 100) 


Gen Baking Co____no par 
EE nic nadie woe 
General Cigar, Inc____100 
Deben pref (7 %)_...100| 
GER 100. 
General Electric_____- a | 
Special when issued ---- 
Gen Beaters Corp__ne rind 
— ae 100 
debenture stock.100, 
debenture stock. 100, 


Pat fan d Oil pref. -- 100 
Gimbel Brothers_....---- | 

SSS ee | 
Glidden & Co___--- no par| 


Goldwyn oe wae 
Goodrich (B F)_._-no par 
Preferred __....---- 100) 
Goody’r T, prior pf, wi 100) 
Granby Cons M § & P_100 
Gray & Davis, Inc.-_no par 

Great Western Su ugar. , pref - 

Greene Cananea Copp-.100 
Guantanamo Sugar-_no par 
Guantanamo Sugar, pret --| 
Gulf States Steel tr ctfs 100) 
lst preferred... _-_~- 100 
Habirshaw El Cab__no par 
Hartman Corporation. 100) 
Hayes Wheei_--.-------- T| 
Hendee Manufacturing 100 
Homestake Mining__..100 
Houston Oil of Texas__100 
eenon Motor Car_no par 
upp Motor Car Corp--.10 
aulic Steel_...no par 





(=a 100 
Indiahoma Refining._-.-- 5 
Indian Refining____._-- 10 
Ingersoll Rand. _---- 100 

a 


Inspiration Cons Cop_-_-20 
Int Agricul Corp v t c__100 

erred v t C___--- 100 
Internat Cement___no par 
Inter Combus Eng-no par 


Internat Harves new__100 


Preferred , new___.-- 100 
inherent Mere Marine- 100 
International Nickel... -2 











Par Shares. | Shares. 
5,10 


















































International Paper__.100 
Preferred stamped__100 


International Salt_-.--- 100} 
International Shoe___-_--.- 
| Paes 100 


Invincible Oil Corp_---- 56) 
Iron Products Corp-no par| 


EINES 100. 
Island Oil & Transport__1U 
Jewel Tea Inc____-.--- 100, 

aaa 100 
Jones Bros Tea Inc__-__100 


Jones & La’in Steel pref new 
Kansas ay SF & Lt ist pf 

















Kayser (J)&Co(new)no par 
ye (new)___.no par 


a” springs d Tire. (25 
See ee ot 8 et ee 1 
Wheel inc__.-- 100 
lie RMR 
Kennecott Copper. no par 
Keystone Tire & Rubb-_- 
mete | 7. a ioc 
I 00 
Kress Co, preferred_..100 
Lackawanna Steel____- 106 
Laclede Gas (St Louls)_ 100 
EAT 100 


Lee Rubber & Tire__ne par 
‘Lima Locomotive Works-t 


Dt cnneagenes 100 
tt & Myers Tob 7100 
» eee 100 
Soalerred PELE AS 100 


Loews Incorporated no par 
Loft Incorporated__no par 
Loose-Wiles Bis tr ctfs_ 100 






































erred 
McIntyre Por Mines... _5 
Mackay Companies_-_-.100 

Preferred 





i aa 100 
Mack Truck, Inc__.ne par 
lst preferred TE. 100 
2d preferred_______- 100 
SEF wcccweccoeesoesese 
Pw, aimee aaa ll 
a Co _--."0 par 
Mallinson (i i) &Co no per 
aianetl .~ ie actichicn ae 
TT 00 
Manhattan Ei Supp no par 
Manhattan Shirt____._- 25 
Marland Oil___.-_-.- no par 








Marlin-Rockw vt c_no par 

Martin P Corp_no par 

Mathieson Wks. 50 

Maxwell Mot W V Cl A100 
Class B 

















Bid. Ask. ! 


97% Sale 
13% Sale 


21 #£=xSale 
64 69 


| 101% Sale 
| 49 1% Sale | 
| 8074 Sale || 


-_—-— = = 


108 115 


82% Sale 


00104 44 Sale 

1104% 106 

ett Sale 
11% Sale | 
14% Sale 


834 


85% 
841% Sale | 
| 974 —_ | 


| 40% 41% 4 
| 97 


24 + Sale 


35% Sale 
6 


my 8% 
31\ Sale 


zs 44 Sale 
Sale 


| 14% Sale | 
| 44% 46%) 
| 80 99% 


% Sale 
20% Sale 
76% Sale 
514% 52 


om 
1107% Sal 
00 ” ¥ 


| 82 

102% Sale 
/110 Sale 
1100 107 


36 «=6Sale 


219 Sale (213 
210 225 


69% Sale 

58 7 Sale 
G4 
85 


53. a O11 Sale 


112 112% 
32 Sale 
38% Sale 
90 96 
46 49 
50 Sale 
47 Sale 
30 =«6Sale 
10 Sale 
294g Sale 
49% Sale 


40,9 
71, 300 15% Sale 





a. Bed. 
100 ~= Sale 
15\% Sale 
39 =6Sale 
19 “— 


102% 100% 
| 413 





68 
102 


























4\111 
118% 
































ee ce — 


46% Sale 


& 5u% Sale 
| 85% Sale 
5101 Sale 
45 7. 


46 
9954 Sale 
111% 11% 


614 Sale 


37 =6Sale 


897% Sale 


98 Sale 


30 =6Sale 
13% Sale 


105% Sale 


31% Sale 
12% Sale 


100 102 


91 roy 


43% Sale 
91% Sale 


34 37% 


40% Sale 


243% Sale | 


93% 94 


4\114% Sale 


10% Sale 
40% Sale 
15% Sale 
75 78 
54 Sale 
71 72 


105 106 
113. 114 
101 105 


44% Sale 
9% Sale 


231 #£=x58ale 
116% 


+H s% 6029 
Sale 


207 212 
200 208 
116% 117% 


115% Sale 


69)4 Sale 
Sale 


o4 95 
87 884 
67% Sale 
112% 115 
37 + @Sale 


30% Sale 
61 Sale 
52% Sale 
16% Sale 


Ask. 











13 | 1314 Jan. 
. 21) 3728 Feb. 


——— 





Ct et Oe et I OO OF 

















pad, 


RD te DD et Tt et 
—— 
go ~I00 © 


ce LLL 
—— 


bo bo bo 

















bo 
O WOOO 











— mi ROR DD HO DO 
Cr BOO ROCCO 


— 
PN | 























ee et et et J 


bo 























to 
OF eH ODOM eS WN OH le 
— 





— pe 














1 
107 
178% Feb. 9 
119 Jan. 











to 


bo th 
pet ND tt et et 0 ST OT tt OT OO 




















. 2 2714 ‘ 
, 28 | reas, Jan. 








Sale Prices. 
101% Feb. 19 
2 16% Feb. 
4014 Feb. 
22 Jan. 
5| 71% Feb. 
102% Feb. 
49 1% Jan. 
8014 Jan. 
| 89 # £=Jan. 
8108 Jan. 
4) (893% Feb. 
2. 109 14 Feb. 
m4 110 Feb. 
190% Feb. 

12 Jan. 

15% Feb. 
85 8 Feb. 


Feb. 


10 101 Feb. 
18 50 +# Feb. 

48% Feb. 
. 102% Feb. 


23 i 
31 10614 Feb. 
31% Feb. 
5| 14% Feb. 
5\101 Feb. 


2634 Feb. 
Feb. 


7 
116 4 Jan. 


108 Jan. 
114 Feb. 
101 Feb. 
44% Feb. 


10% Feb. 


247% Feb. 
117 Jan. 
118 Feb. 


78 Feb. 
30% Feb. 
72% Feb. 


fist Jan. 


21% Feb. 
1134 Jan. 
4 Jan. 
Jan. 


19% Feb. 


121 Feb. 


70% Feb. 


74% Feb. 
97 


Feb. 


90 += Feb. 


71% Jan. 


115 Feb. 


37 +#@Feb. 
40 Jan. 
90% Feb. 
63 b. 
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30 STOCKS—STOCK EXCHANGE RECORD 


SALES TO MAR. 1,| 
|| Price about | 
Fae | Jan. 2 
Jan.1. || 1923. 


Shares. |'Bid. 
124,405 69 
950 116 


[ Vou. 116. 








i 


STOCKS | 


N Y STOCK EXCH’GE 


PRICES IN FEBRUARY. RANGE SINCE JAN. 1. 








Feb. 1. | 


| Bid. Ask 

AS |} 73% Sale 
118 (116 118 
1,350 93 98%) 94 97 
500 290 Sale | 24 290 
00 | 165 (100% Sale 
17% Sale Sale | 18 Sale 

17 ~ #&«x3¥8ale 


6 Sale | 17% Sale 
37.420| 27% Sale 2934 Sale 


Feb. 28. 


Bid. Ask 
75% Sale 
1 : : 4% Sale 
Sale 
28 55 290 


n 
February. '| Lowest. Highest. 


| Sale Prices. | Sale Prices 
72% Fe 


» i 75% Feb. 2 
11654 Feb. 28 11714 Feb. 
94 Feb. 
270 8 270 + # Feb. 


6 Feb. 

Feb. Feb. 
100% ; Feb. 28 100% Feb. 
164 ‘b. { . 17; 16% Jan. 
5% . 17, 15% Jan. 
tt Feb. 


Lowest. 


Sale Prices. 
§| 67% Jan. 
26 116% Jan. 
28; 93% Jan. 


Highest. 











Par 








Sale Prices. 





oy, Bm Devt, Stores 


neds Edison, pref - 

Mexican Petroleum. .__ 100 
Preferred 100 

Mexican Seab’d Oi] no par 
Voting trust ctfs 

Miami Copper 





18 32 Feb. 
301% Feb. 


Middle States Oil 10 
Middle States Oil rights_ -- 
Rights full paid 
Midvale Steel & Ord 
Monongahela Trac & Pow~- 
Montaua Power 
Preferred 
Montg Ward & Co__no par 
Moon Motor Car 
Mother Lode Coali_no par 
Mullins Body 
Nash Motors Co__-_no par 
Nash Motors pref 
National Acme 
Nat Bk of Commerce. _100 
National Biscuit 1 


Preferred 
National Biscuit wi 
Nat) Cloak & Suit 
Preferred 100 
Nat Cond’t & Cable no par 
Nat Enamel & Stamp. -_100 
Preferred 100 


Preferred 190 
National Park Bank...100 
Nevada Cousol Copper. _5 
New York Air Brake. _100 
N Y as Brake no par 


Preferred 
N Y Shi bullding._no pa: 
N Falls Power pref_100! 
North American entekdeat 


When issued 
Nova Scotia steel & C_10v 
Nunnally Co (The)_no par 


Ohio Bod 
Ohio Fuel § 
Okla Prod & 
Onteris Silver ef of Ai 5 
heum Circuit Inc... 1 
eferred 100 


Preferred 
Otis Steel 
Preferred 


Preferred 
Pacific Development no par 
Pacific Gas & Electric. 100 
Pacific Mail 8S 5 


} vo fg _no oo 





Class B st 5 
Panhan Prod & Ref.no par 
Panhandle P & R, pref_100 
Parish & Bingham __no par 
Penne 5 C) Co ref. 100 
Penn Edison pr 
Penn-Seab St v t c__no par 
People’s Gas L & Coke_ 100 
Philadeiphia Co (Pitts) _ 50! 
Philadelphia Co pref__ _ (6) 
Phillips Jones Corp_no pe 

0 








Preferred 
Phillips Petroleum __no par| 
Pierce-Arrow Mot C no par 

Preferred 100 


Pierce Arrow Rights 
Pierce Oil Corp 
Preferred 
Pig Wig Stores Cl A_no par 
Pittsburgh Coal (of Pa) ++ 
Preferred 10 
Pittsburgh Steel pref__ 100 
Pond Creek Coal 10 
Porto Rican-Amer Tob_-_. 
— Cereal 


100 
Producers & Ref ee 
Preferred 50 


Pub Serv Corp of N J__10 
Preferred 

Pullman Company __-__100 

Punta pilegre Sugar____50 

Pure Oil. 


; 00 

pene tly Ltd___no par 
Consol ica eae 

iels Kea O_..no par 
100 

- aoe 


Rais 0 par 


vtc._.100 
100 

Steel 
Ce - Iron & Biel 100 
erred 100 


Revueide (R J) Tob Co_25 


22, 300) 
12,600 
1 400) 
800) 
600. 
100) 
153,500) 
18,100) 











69 ,500) 
11,800) 
75,000) 
2,400. 
900! 
198,700 
23,500) 
5,000 
100° 
58,600) 
24,600 
4,300 
34,400 
28,100 
63 ese 3 
100 
26,200 
3, 750) 


125,000 
89,700 
+ 5,400 
28,600 
23,200 








308,700 | 
44,200 
400 | 


126. 300! 
313,300 | 
4,040 | 
26,200 | 
5,000. 
13,200 
183 
188,200 
l, sed 


5, 7001 
1,600 
6, 800; 
70,200 
1,625) 
20,900 
4, — 


27, 900) 
21,900) 
3 010, 
1,200 
700) 
200 
221,100, 
26,7: 50, 


114,900 
5,000 
204 ,500 


-~-----|j] 
4 9,900 


11% Sale 


07 
22% Sale 
| 19 Sale 


| 11% Sale | 


22% 24 





| 75% Sale | 


99 
295 299 


Alv 121 


62% Sale 


102 Sale 
| 1% Sale 
| 67% Sale 

95 102 
128% Sale 
112% Sale 


26% Sale 
47% Sale 
22% Sale 
49 52 
11 

109 

105% Sale 
45\% Sale 











91% 93% 


90% Sale 
84 Sale 
4 5 


101% 106 


101,900 
32,600 
96,700 

3,000 
400 
1,400 

379,500 
66,300 
33,500 

100 
58 600 
39,7 


Y, 
LO2 
37 


600 
»200 


2% Sale 
93% Sale 
41% Sale 
43 Sale 

80 
97 
Sale 





150) 
300 | 


| 5 


1,333 | 


600 


"3850 


24, 700 


1106 
|1301%4 Sale 
| 47% Sale 


| 


39% Sale 
67% 68 
114% Sale 
107 lll 
81 Sale 
98 100 
50% Sale 
44 48 
92% Sale 
107 


29% Sale 
99% Sale 





Sale | 
11% Sale | 





38% Sale | 3 


























g'113 


11%4 Sale 


11% Sale 
29% Sale 


23% Sale 
23 «Sale 
13% Sale 


98% 
14% Sale 


42% Sale 
122 


Sale 


| 26% 


| 11% 
(296 


1234 122 


119% 110% 


1% Sale 
69 #£=Sale 
101 105 
130% Sale 
Sale 
435 Sale 
17 + Sale 


35% Sale 
49% Sale 
22% 25 
51 54 
13% 
107 


117% Sale 
-l4 











47%*% Sale 


23% Sale 
27 29 
10 Sale 


87% Sale 
4 66 
2% Sale 
% 6 
19% Sale 


85 90 
146 Sale 


10% Sale 
45% Sale 
75 90 
9214 

1 3% Sale 
93 2 


80%% Sale 
71% Sale 
os \4 

1250 


: 10234 


1 
32% 
16% — 
16 
766 30 
41 +) Sale 
100 
8914 90 
29 + Sale 
60% Sale 
94% Sale 
25% Sale 
7 








14% 
108% 





0394) 


8074) 
72) 





3314 


102% 














ne 
pe et oe Ct Sot et ID et et et et Ot et CD 
— 


. 27} 


1 
9 
1! 


. 14 


1,119 





j153 


11? 
65 





99 


86 


7 
4 
T% 
l 
37 


5 
93 
47 
453 


“92 
61 
13%@ 
65 
6 
71 
94 
84 
133 


93 


59 14 
32 











‘117 





101% Feb. 
10% Feb. 


3% Feb. 
5% Feb. 
21% Feb. 
89% Feb. 
Feb. 


4 Feb. 
* Feb. 
46% Feb. 


92% Feb. 
14% Feb. 
Feb. 


93% Feb. 


131% Feb. 


5 Feb. 
s Feb. 
4 Feb. 
4 Feb. 
‘Feb. 
Feb. 
Feb. 
3334 Feb. 
Feb. 
34 Feb. 
Feb. 
441% Feb. 
Feb. : 
67%4 Feb. 
994 Feb. 
Feb. 
4414 Feb. : 
Feb. 
Feb. 
11414 Feb. 
6914 Feb. 
Feb. 
5434 Feb. 
84 Feb. 


10314 Feb. 
108% Feb. 
2':13214 Feb. 
Feb. 
Feb. 
99% Feb. 


Feb. 
Feb. 

34% Feb. 
| 16% 37 Feb. 
Feb. 


— 


i os j 
DW! WANS! | BwNons 


= 


es 


11081% Feb. 


— 


e~ 





-_——~ 





Jan. 
ay. Jan. 


11% Feb. 
Feb. 
Feb. 


27 

18 

651% Jan. 

108 Jan. 
20% Jan. 

17 % Jan. 

Jan. 

22 0 €6(Jan. 

75% Jan. 
99 Jan. 
1l Jan. 


1231 Jan. 2 
- 10 112% Jan. 
, ? 425 


14\% Jan. 


26% Jan. 
46 Jan. 


100% Jan. 
44% Jan. 


1,;102 


3.114 
Feb. 


6 
3/109 


12% Jan. 
Jan. 


43% Feb. 
125 Feb. 


671% Feb. 
104 + Feb. 

1% Jan. 
70% Feb. 
Feb. 
133% Feb. 
Jan. 
435 Feb. 
17% Feb. 


39% Feb. 
51% Feb. 
25% Feb. 
50% Feb. 
13% Feb. 
| Jan. 
119% Feb. 
48\% Feb. 


20% Jan. 





29% Feb. 
10% Feb. 


10% Jan. 
6614 Jan. 
3% Feb. 
5\% Jan. 
21% Feb. 





8 
4153 


89% Feb. 
Feb. 


. 2 
. 26 104% Jan. 


47% Jan. 
11% Jan. 
27 %4 Jan. 
65 Feb. 
lé Feb. 

4 Jan. 
38 Jan. 
554 Jan. 
58 Jan. 
98 Feb. 
92 Jan. 
3814 Jan. 
60 += Feb. 
113. Jan. 


: 110% Jan. 


511110 


58 Feb. 
86 Jan. 
47% Jan. 
45 Feb. 


93% Jan. 
106 Jan. 
126% Jan. 
43 Jan. 
27 Jan. 


Feb. 
115% Feb. 


99 


Feb. 


93% Feb. 
86 Feb. 

5 Jan. 
68 Jan. 
14% Jan. 


5 
102% Jan. 


106 Feb. 
3% Jan. 
94% Jan. 
47\4 Feb. 
45% Feb. 
78% Jan. 
Jan. 

61 Feb. 
15% Jan. 
35% Jan. 
65 Feb. 
84 Feb. 
Feb. 
45 Jan. 
71 Feb. 
ooss Feb. 


94° 


6 





119% Jan. 
119 Feb. 
34% Feb. 
16% Feb. 

814 Jan. 
82 Jan. 
464 Feb. 





4 
11% Feb. 


23% Feb. 








Mar., 1923.] STOCKS—STOCK EXCHANGE RECORD ol 










































































STOCKS SALES TO MAR. 1.|| a PRICES IN FEBRUARY. RANGE SINCE JAN. 1. 
rice adoou —_ 
N Y STOCK EXCH’GE In Since Jan. 2 
February.| Jan. 1. 1923. Feb. 1. | Feb. 28. | Lowest. Highest. Lowest. Highest. 
Par| Shares. Shares. |\Bid. Ask.|\Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices Sale Prices. Sale Price 
Reynolds(RJ)Tob Cl B-25| " 74,600) "212,600 48 Sale || 5514 Sale | 5834 Sale | 54% Feb. i) 5934 Feb. 7] 47, Jan. 10) 593¢ Feb. 7 
7% preferred - -_---- 100 2,032 2,957]|----- 116% Sale {118 Sale |116 Feb. 2|118 Feb. 114% Jan. 19|118 Feb. 9 
Royal Dutch Co N Y shs_| 86,800 17,400 52% Sale 44%% Sale | 54% Sale | 44144 Feb. 1] 55% Feb. 19]| 4214 Jan. 31) 55% Feb. 19 
St OO Re 10} 16,200 25,500 Sale || 18% Sale | 21. Sale | 18% Feb. 1] 2154 Feb. 20) 18 Jan. 2) 215¢ Feb. 20 
Santa Cecilia Sugar_so par} 26,600 28,300 2M 24%i| 2% 2%) 4%Sale | 2% Feb. 2} 5 Feb. 13) 2. Jan. 17' 5° Feb. 13 
Savage Arms Corp__..100 7,500 15,100}| 18% 20 2114 Sale | 2234 Sale | 21% Feb. 1| 253% Feb. 13]| 18% Jan. 3) 253% Feb. 13 
Sears Roebuck & Co_..100) 44,300 94,800)| 8614 Sale || 85 Sale 8914 Sale | 85 Feb. 1] 92% Feb. 13] 8344 Jan. 17| 923 Feb. 13 
EEEEIOS congenoure 100 500 600/)10774 112 1110 111 |112 120 |112. Feb. 13/112. Feb. 13/110%4 Jan. 26112 Feb. 13 
Seneca Copper Corp no par} 40,800 55,900)| 8% Sale ||___.__ ____. 11% Sale 734 Feb. 2| 12% Feb 7% Jan. 17| 12% Feb. 15 
Shattuck isons opp.10 10,300 14,200)} 8% Sale S 9 10% Sale 9 Feb. 3] 103{ Feb. 21)) 8% Jan 1034 Feb. 21 
j Shell Transport & Trad_£2 7,500 13,400, ¢ - _ GE rtrRE 38% 3914] 35% Feb. 2] 40 Feb. 20] 34%4 Jan. 31| 40 =Feb. 20 
Shell Union Oil_...-.---- 149,800) 153,400)) 12% Sale || 14 Sale | 15% Sale | 13% Feb. 1] 16% Feb 1234 Jan. 8| 16% Feb. 13 
SIEES cccccccccces: 1,300 4,800); 92 92441 91% 93 91 Sale | 91 eb. 28] 9134 Feb Feb. 28) 93% Jan. 12 
Simms Potroieuns eeahaniepics 99,500} 111,500)/..... -...- 12% Sale | 15% Sale | 12% Feb. 1] 16_ Feb 1244 Jan. 25) 16 Feb. 28 
POG GR. . cancences tT} 16,400 Et ie timcens eiihdilinets tema. ‘imines 27 Sale | 24% Feb. 15] 3134 Feb 2444 Feb. 15) 313% Feb. 15 
SinclairConOilCorp no par| 260,600 46,700}| 35 Sale || 32% Sale | 33% Sale | 32. Feb. 1) 35% Feb 31% Jan. 19] 35% Jan. 2 
EIGETOG ccccccccccess 7,200 14,400)| 98% Sale 9774 Sale | 96 96%| 96% Feb. 16] 99% Feb 9614 Feb. 16) 991% Feb. 14 
Skelly Oil Co_______._- 10} 291,600} 509,100]| 9% Sale Sale | 13 Sale | 11 Feb. 1| 13% Feb 954 Jan. 2! 13% Feb. 27 
Sloss-Sheffield St’) & 1.100} 12,900 26,000|| 3934 42 46 Sale | 50 50%| 46 Feb. 1] 52. Feb 42 Jan. 3] 52 Feb. 15 
Sloss-Sheffield, pref...-.-- 300 2,100)| 64 73 72 82 79 Sale | 78 Feb. 15| 791% Feb 68 Jan. 13) 791% Feb. 15 
So Porto Rico Sugar__.100 18,000 18,900)| 42 Sale 411% Sale | 581% Sale | 41% Feb. 1] 64 Feb 40 Jan. 13) 64 Feb. 13 
Preferred bine le: 106 500 1,100) 90 95 85 95 | 95 106 | 94 Feb. 14| 9534 Feb 9234 Jan. 10| 9534 Feb. 19 
Tittintneathabeheul wecatel seskaiancs cbbedlinénane cose. chak’ Labddlcndune Ulicseledhsbne. nance sales too ae 
BOS POUOTEEG ccccccccoe] coesse 200/104 105 {104 _____ ee Bt eS 104 Jan. 18/105 Jan. 4 
Spicer Mfg Co_.--- no par| 104,700} 155,300|| 2034 Sale || 217% Sale | 2434 Sale | 2114 Feb. 1| 27% Feb. 19 Jan. 17| 27% Feb. 16 
Preferred _____._.-- 100 600 2,600|| 93 Sale |j/_____ _-_-_- 92 97 | 94 Feb. 26] 97% Feb. 90 Jan. 3) 97% Feb 
Standard Milling. ._-- 100 1,300 4,700|)| 87 Sale || 8634 88 | 85 86 | 85 Feb. 24) 88 Feb. 85 Feb. 24) 90% Jan. 23 
aes . nye 50011 93 95%) 93 97 as ER eae SR 95 Jan. 15) 95% Jan. 19 
Standard Oil of Calif...25, 99,300) 322,700,121% Sale || 5634 Sale | 611% Sale | 5514 Feb. 1| 61%4 Feb. 545% Jan. 25)123% Jan. 2 
Standard Oil of N J_...25| 260,800 647 492 4234 Sale || 39% Sale | 43 Sale | 3914 Feb. 1] 43% Feb. 391% Feb. 1] 43% Jan. 12 
PES ccaneercge 100 8,700 25,400 117% Sale ||116% Sale ‘1165 11634/116% Feb. 11118 Feb. 116%% Feb. 1|118 Feb. 21 
Steel & Tube of Am pf.10u; 41,700 126,700) 85 Sale 10334 Sale 104 Sale | 98 Feb. 5,105% Feb. 85 Jan. 2107% Jan. 12 
Sterling Products_..no par| 25,800 39,800} 6154 Sale || 6154 Sale | 6314 Sale | 5854 Feb. 13| 64% Feb. 60% Jan. 5| 643 Feb. 28 
 sbetnaamabeceeel cocens 5 FR Of RRO 2 rie ae Bae Fay ee: 1% Jan. 6| 25% Jan. 15 
Stern Bros pref (8%)-_.100 100 1 8001109 74 Sale 1115  .-..-. 110 114 (|111 #£xFeb. 16)111 + Feb. 109% Jan. 2/115 Jan. 5 
Steward Warn Corp.no par) 32,300 82,700)| 80 Sale || 89% Sale | 9834 Sale | 89 Feb. 1/100 Feb. 79% Jan. 2|100 Feb. 27 
Stromberg Carburet no par) 64,000 84,400)| 69 Sale || 64 Sale | 8034 Sale | 633%{ Feb. 1| 83% Feb. 62% Jan. 10] 834% Feb. 20 
Studebaker Corp (The) 100} 491,400) 630,200/|119 Sale {114% Sale |11934 Sale |1131%4 Feb. 1|122% Feb 112% Jan. 16/122% Feb. 7 
0 RE ae 100 700 2.200)110 116 |112 113 (|113 ‘ 114 |1123% Feb. 27 11334 Feb 112 Jan. 4/1133 Feb. 15 
Submar Boat Corp_no par; 146,800 244.400|}| 7% Sale 9% Sale | 11 Sale 93% Feb. 1] 14% Feb. 7 Jan. 3) 14% Feb. 8 
Superior Oil___..-- no par| 23,600 30.700|) 5 Sale |} 4% in” 6% Sale | 5 Feb. 2) 6% Feb. 4% Jan. 26) 634 Feb. 15 
Superior Steel___.___- 100 1,300 4,700\| 29% 30 9% 31 32 30% Feb. 3] 3214 Feb 294% Jan. 3] 32% Feb. 13 
Sweets Co of America__lu 12,800 37.200|| 2 Sale 24% Sale 2 Sale 134 Feb. 27| 2% Feb 134 Feb. 27 Jan, 12 
Tenn Cop & Chem no par 46,100 97,200 10% Sale 11% Sale | 123% Sale | 11% Feb. 12| 23% Feb 10% Jan. 2) 12% Feb. 17 
Texas Com ulpbur-°--10 304,900} 360,100 Sale || 4734 Sale | 51% Sale 475% Feb. 11 52 Feb Jan. 17; 52 Feb. 19 
Texas Guif Sulphur--._-- 63,300) 149,300 61% Sale 6114 Sale | 62% Sale 5914 Feb. 1] 63% Feb 58% Jan. 10) 65 Jan. 15 
Tex Pacific Coal & Oil-- 73,100} 118,400 21% Sale || 22 Sale | 221% Sale | 213% Feb. 1] 341% Feb 20 Jan. 24) 344% Feb. 2 
Texas Pac Land Trust. 100 PALA OO el eke Ee ee eae 300 Jan. 3/30Q Jan. 3 
Tidewater Oil..-...-- 100 8,200 15,800)|121 Sale ||128 Sale |137%{ Sale 1128 Feb. 1|138% Feb. 120 Jan. 2/138%% Feb. 26 
Timken Roll Bear__ne par} 104,000} 339.100)) 33 4 Sale || 36% Sale | 3914 Sale | 36 Feb. 1| 39% Feb. 33% Jan. 2| 3934 Feb. 28 
Tobacco Prod Corp..10C 76.700 135,105|| 575% Sale 501% Sale | 57% Sale | 503% Feb. 1 5834 Feb. 50% Jan. 17) 58% Feb. 28 
Preferred __....---- 100 6,100 13,300|107 Sale ||104%4 106% 112% Sale |104% Feb. 91114 Feb. 10434 Feb. 9/114 Feb. 14 
“SasanGaes a wel sil | 87, 5746 -- =. Sais “|-aaiz Baie “| 78iz Feb. "il aaiz Reb ia 381g Feb. “il 843% Feb." i3 
emp ctfs Class A_ 96,5 129,305|| 84% Sale 7 ale | 83% Sale | 78% Feb. 1 8434 Feb. 1! g re 1 ed. 
Transcon Oil ctfs___no med 81,300 183,800 ate Sale Sale 11% Sale 11 Feb. 1 8424 Feb. 10% Jan. 9) 14% Jan. 5 
Transue & Wms St’! no 600 900] 3234 35 ji-_---- ----- 34 34%] 34 Feb. 15| 35% Feb 33% Jan. 5) 35% Feb. 19 
Underwood Typewriter 00 100 500)|135 137 1140 160 |150 160 |145 Feb. 101145 Feb 136 Jan. 3|145 Feb. 10 
Preferred -_..------ 100 100 100 112% 120 120 Sale |115 ____- 120 Feb. 11120 Feb 120 Feb. 1)120 Feb. 1 
Union en vee eee 100 2,100 3,200 Sale 64 66 66 69 601% Feb. 19! 69 Feb 60% Feb. 19} 69 Feb. 8 
SS no par 3,200 7.400 a 31% Sale phe iy Feb. 1 Feb Jan. 4 Y%Jan. 3 
Union Tank i tidiandila 100 3,400 5,600| 851% Sale Sale | 88 Sale | 81 Feb. 1190 #£=¥Feb 81 Feb. 1} 90 Feb. 20 
Preferred -.....---- ~~ 900 2,300/108 110 112 Sale |1114% Sale |110% Feb. 23/112 Feb 108% Jan, 3/112 Jan. 19 
United Alloy Steel --_no 10,800 11,600| 3334 Sale || 33 34 | 36 Sale | 34 Feb. 6] 37% Feb. 33% Jan. 5| 37% Feb. 13 
United Cigar Stores--- 00 1,700 1,700/130 195 ||120 195 |230 Sale {185 Feb. 10/223 Feb. 185 Feb. 10/223 Feb. 14 
Prelesres ...<2-.<-- eee 100/115 122 {114 122 |117 #121 4|114 Feb. 2)114 Feb 114 Feb. 2/116 Jan. 8 
nited Drug..-.------ 100} 15,000 22,500} 81 Sale |} 80 Sale | 84 Sale | 80 Feb. 1] 85% Feb 78 Jan. 24) 853% Feb. 26 
ist preferred -------- 50 2,000 2,600|| 4634 48 || 464% 4644) 4714 Sale | 4614 Feb. 3] 47% Feb 46144 Feb. 3] 47% Jan. 6 
United Dyewood- - ---- 100 200 Re eh SQ Beta a 50 Feb. 6] 501% Feb 50 Feb. 6) 5044 Feb. 17 
g Seog Rondoneess ro 100 i eee oe ad aos 96 Feb. 6) 96 Feb us 7 o 80% oon - 
nited Fruit.......-.. 17,006 29,010/155 Sale ||160 Sale |177 ale |159% Feb. 11180% Feb 152% Jan. 1 e 
United Paperboard Co.100,; ______ TTR cece 16 18%%| 16 eit A i Ae ‘ 161% Jan. 27) 16% Jan. 27 
United Retail Stores no par} 131,600| 224,.100)| 76% Sale || 6634 Sale 


817% Sale | 643% Feb. 1] 823% Feb. 
US Cast Iron Pipe & F 100} 18,300) 49400 3914 Salo || 29° Sale | 3234 Sale | 29° Feb. il 334 




















ab. 33 = Feb. 29 Jan. 31} 33 Feb. 9 
U 8 Express.--------- 100] "9001 fsool| “ass Hil “ose 9974] “812 “kac| 94 Few: 91 “asd Fob: onl 7. Jan: 11/ 854 Feb. 26 
o--------- eb. ‘b. 
U 8 Food Products_--_-_100 5,900 11,700 432 Sale 3% 4%| 41¢Sale| 4 Feb. 3| 5 Feb. 
U 8 Hoffman Mach no par| 15.300 44,200]/| 21 Sale || 23. Sale | 20 Sale | 1934 Feb. 27] 231% Feb. 18% Jan. 26) 25. Jan. 27 
O Braferred ee~—= stg) Tee) TOT BNO Gass Gale | 4% Sale| Sore Tate | Ga ge al Zucd Feb: 20] gat gan. “al gat Feb. Bk 
cepeeeovees ‘ pone aenud ep. 98 ep. an. 2 WD. 
U 8 Realty & Improvt_100)| 27,300) 71,900 89° Sale || 8954 Sale | 9834 Sale | 89% Feb. 1 9934 Feb. 28|| 884% Jan. 24| 9934 Feb. 28 
Dg ~ <eh — 15,600 26,000/|103 Sale 1S Bele 104 ¥% aele 1024 Feb. 6/105 Feb. 28/1024 b Feb. 6 oe a of 
u gee j 5 é ‘ 7 Se > + 7} ‘ ~ d e ‘ an. 
Ist preferred. ...... 100| °6'400| 747°200| 99°* Sale |l101%¢ Sale 102% Sale |101%¢ Feb. 1/1035¢ Feb. 24] 99 Jan. 2/105 Jan. 13 
U 2 ees Mate S =s--3 34.208 38.500 3714 ref. ate ry 41% ae 1 ha : 4174 Feb. 15 ° aoe. = +542 he . 
inde ane 5° j > Sale i eb. { eb. 5 ‘eb. $§ 
United States Steel 27-7100 424,600 976,200) 107% Sale 104% Sale |107% Sale {104% Feb. 1/10834 Feb. 26||104 Jan. 31 10834 Jan. 4 
DT ccdcétngooes 100 13,200 27.860)|122 Sale 120 Sale 120%4 Sale |119'4%4 Feb. 11/121% Feb. 26\119 Jan. 31 12314 Jan. 15 
~~ paca "°foo| Sool sedoolaen 183 Mato at2 [ato 182 “lattyg Fob: 10l1ss Reb. Blaiow Jen, gall. Feb: 8 
EER ‘ .200)'109 ‘ ) eb. 11 eb. 8 an. ? D. 
| EES FR 10} 106,800 132,250)| 65% Sale 63 Sale 75% Sale | 63 : Feb. 


1] 75% Feb. 28) 6214 Jan. 18) 75% Feb. 28 
Utah Securities vtc_..100; 65,100 72'600|| 171% Sale || 17. Sale | 22% Sale | 1634 Feb. 3| 2434 Feb. 16| 1534 Jan. 26| 24% Feb. 16 
Vanadium Corp_..-no par| 142,900 200,000) 35% Sale 351% Sale | 42% Sale | 33% Feb. 1] 44 #£2xFeb. 16 33% Feb. 1) 44 Feb. 16 
ee oo on aca 2,000 14,800)| 62 64 7 

















..--. 61%) 56 Sale 56 Feb. 27] 61 £=Feb. @2/| 56 #£=*Feb. 27| 64 Jan. 3 
Pt Mlescsncsercee 100 600 900); 95 98 95 99'%4| 9344 951%) 94 Feb. 26! 98 Feb. 5] 94 Feb. 27) 98 Jan. 25 
Ve-Cuselinn Chemical_100| 46,100 52,200)| 24% Sale 24 Sale | 24% Sale | 21 Feb. 2; 27. Feb. 20) 21 Feb. 2} 27. Feb. 20 
ST a kguueuine 100} 10,200 14,400|| 631% Sale || 62. Sale | 67% Sale | 61 Feb. 5) 68% Feb. 24) 61 Feb. 5) 68% Feb. 24 
SE Miveecetsaesvcces 1,300 1,900/} 16% 18 14% 16%) 16% 17%| 14% Feb. 2! 17 Feb. 24)| 14% Feb. 2) 17 Feb. 24 
Va Iron Coal & Coke__100 2,600 3,500|| 54 Sale |} 53 55 | 63 68 | 53% Feb. 5| 67 Feb. 23] 53144 Jan. 31) 67 Feb. 23 
NE tennnanene 100 100 300} 80 85 79 82 81 82 | 80 Feb. 23) 80 Feb. 23) 80. Jan. 27; 80. Jan. 29 
Vivaudou (V), Inc.no par| 43,800 110,700)| 15% Sale 16% Sale | 17% Sale | 16% Feb. 1) 19% Feb. 9) 1544 Jan. 17) 19% Feb. 9 
Vulcan Detinning ie 327 


Rin Ce: TP SF OO AE pe ae i meena Ss a. oS Cee. oe 
Weber & Heilbroner no par 5,100 11,800] 1214 Sale |} 12 1234) 123% Sale | 1: 





















































4 12% Feb. 7| 13% Feb. 23|| 12% Jan. 27) 13% Feb. 23 
Wells, Fargo Express_.100 12,800 18,100)| 871% 91%) 93%4 Sale | 97% Sale | 93% Feb. 1) 98% Feb. 23/| 91 Jan. 5) 984% Feb. 23 
West Elec 7% cum pref 100 3,700 9,400)|112%% Sale ||113% Sale 113% Sale (113 Feb. 21'114%4 Feb. 20)112%% Jan, 2)114: 34 Feb. 20 
Western Un on Teleg _.100 31,900 42'200)|11134 Sale 112% Sale [116% Sale {112 Feb. 2.119% Feb. 20/109 Jan. 22\119'4 Feb. 30 
Westinghouse Air Brake 50 6,700 14,550/111% Sale ||107%4 110 |117% Sale |1093{ Feb. 5120 Feb. 17107 Jan. 20) 120 Feb. 17 
West’gh E & Mfg assent 50, 115,800 149,600)| 60% Sale 6214 Sale | 64% Sale | 62 Feb. 1] 67% Feb. 16)| 5834 Jan. 11) 67% Feb. 16 

lst preferred._._. -- 50 400 900}\112%% 113%] 73_ ----- 74 78 75 Feb. 6) 75 =Feb. 6]| 72 Jan. 12) 75 Jan. 5 
White Eagle Oil & R no par 52,100 76,700|| 27% Sale 2634 Sale 2834 Sale | 26144 Feb. 1; 2934 Feb. 19) 24% Jan. 16) 2934 Feb. 19 
White Motor.......... =. 19,700 64,600), 49 Sale 5114 Sale 52% Sale 51 Feb. 1) 53% Feb. 13) 48% Jan. 3) 53% Feb. 13 
White Oil Corp._.-- 29,200 44,200)| 3% Sale 3% Sale 4% Sale 3 Feb. 1] 5% Feb. 9i| 3 Jan. 24) 5% Feb. 9 
Wickwire-Speucer Sicel--§ 29,300 37,500}| 1034 Sale ||----- ----- 12% Sale | 11 Feb. 6) 14 Feb. 13) 10% Jan. 2| 14 Feb. 13 
Willys-Overiand______- 2 56,000; 139,500)) 6% Sale 7%. 7%| 7% Sale 7% Feb. 2; 8% Feb. 6) 6%Jan. 2) 8% Jan. 5 

New preferred____-_- 100; 31,800 66,000)) 42 43 45 Sale | 51% Sale | 44% Feb. 1) 52% Feb. 23)| 42% Jan. 2| 52% Feb. 23 
Wilson & Conc vtcno par 9,800 16,600)| 37 Sale 37 39 40% Sale | 38 Feb. 2) 42% Feb. 5]| 36 Jan. 10) 42% Feb. 5 

SS eae {00 600 900}} 80 ae 86 Sale | 86 Feb. 24) 89 Feb. 8 86 Jan. 17} 89 Feb. 8 
Woolworth i? Wi icceoe 100 10,000 30,300) 220 Sale ||205 210 TS, Sale (206% Feb. 5,223 Feb. 13 +444, 78. - EHS, 5an- P 

aC ee 100 Pe TNE Ae! 800)|124 eccccilececs ooeee Seeceleocoes _seseceloecesce oseces 4 Jan. 25% Jan. 

Worth't'n P& Mvtc_100 8,600 14,300)| 32% Sale 30% 33 37% 39%, 33 Feb. 9 40% Feb. 15) 30% Jan. 30, 40% Feb. 15 

Prefe Avtc_...100 100 100)}____- = 85 80 85 83. Feb. 15) 80 Feb. 15/| 83. Feb. 15| 83. Feb. 15 

Preferred B v t c____100 1,800 2,700)|____- 6814|| 65 # 69 70% Sale | 6634 Feb. 5) 70% Feb. 28] 6614 Jan. 23: 70% Feb. 28 
Wright Aeronautic_no par 3,600 5,600} 814 ...--.|| 9. ‘Sale y 9! 844 Feb. 17; 9% Feb. 8] 84 Jan. 17; 9% Feb. 8 
Youngstown Sheet & Tube 3,200 I 78% Sale ' 75% Sale | 75% Feb. 21' 79 Feb. 5" 751% Feb. 21 80 # Jan. 26 





a Lees than 100 shares. 6 Ex-rights. ¢c &x-div. and rient«. «lst psid f/Fullpaid g 3d paid A Ex-stock divideni / Quoted ax divide » 
during the month prior to this date. s Ex-dividend. { No why 





(GENERAL QUOTATIONS 


BONDS AND STOCKS 


i. In the followi 
United States: also for iy 
2. Quotations from all St 


nati 
is p 


in which cases the price includes the interest, should there be any. 


3. The letter 


S’’ prefixed to bond prices denot 
and therefore the purchaser does not have to provide for it separately in maki 


payment. 


in default, the price ts always ‘‘flat,”’ and no designating mark is employed to indicate the fact. 


4. Stock prices marked thus 


5. It should be borne in mind 


@) 


all cases the res are obtained from sources which are considered reliable. 


6. The fo 
7. The b 


owing abbreviations are often used, viz.: “M”"' for mortgage, ‘g”’ for old, 
solidated, ‘‘conv’’ for convertible, ‘‘s f’’ for sinking fund, ‘‘l g’’ for land grant, ‘‘op’’ for o 


lack-faced type in the letters showing the interest period indicates the month when the bonds mature. 


es that the quotation is a flat price—that is, that the accrued Interest forms 
As already stated in the case of income 


thirty-three pages of tables quotations are given for all the more important securities listed on any Stock Exchange in the 
unlisted and inactive securities. 
ock Exchanges are as near as possible for the closing day of the month preceding the date of issue. 
Stock Exchange began with Jan. 2 1909 to quote all bond prices ‘‘and interest,’’ we have adopted the same method an 
mark to indicate the fact except where there is a deviation from this rule. 
ixed to the price, he must pay accrued Interest in addition to the price. This, however, does not apply to income bonds or bonds in default 


As the New York 
no longer Sr ad 
The reader will understand, therefore, that unless the letter ‘‘/’’ 


art of the 


rice, 
onds and 


nds 


are pershare. All others are per cent except bank stock prices, which are quoted per share unless otherwise stated. 
n the use of these tables that the quotations for many inactive and unlisted securities are merely nominal, but ip 


’’ for guaranteed, ‘“‘end’’ for endorsed, “‘cons’’ for con- 


anal ; 


NOTICE.—AII bond prices are “and interest” except where marked “f’” and income and defaulted bonds. 








Bonds 


Bid. 


Ask. 


Bonds 


Bid. 


| Bonds 


| Bid. 





RAILROAD BONDS 
Bonds of companies consol’d are 
often under the consolidated name. 

dirondack—See Del & Hudson 
Akron & Barb Belt g 48’42_J&D 
Ala Gt South ist 5s Dec ’27_J&J 
Gen M 56 Dec 1 1927 £__.J&D 
Ist cons g 5s 1943 Ser A__.J&D 
Belt Ry of Chatt 5s 1945_J&J 
Ala Midland—SeeAt! Coast Line 
Alabama N Orl T & P Junc— 











“A’'’ deb 58g '40 red '10_M&N /f 


“B"’ deb g 58’40 red 10. M&N 
**C’’ deb g 58s Nov 1 1940_A&O 
Alabama Tennessee & Northern 
Prior lien 6s 1948 J&J 
Gen income 6s Oct 1948 
Albany & a: te Del & Hud 
ry yy Oh, ey—See Penn RR 
Alleg & West—See Buff R & P 
Allentown Terms 4s 1919 
Ext at 6% to 1929 
Alton Bridge—See St C M & StL 
Ann Arbor ist g 48 1995____.Q-J 
Eq tr 6s Jan 15 °24-’35_J&J15 
Aroostook Northern—See Bango 
Aroostook VaMey—See Canadia 
Asheville & Spartanburg—S U & 
Col lst M g 4s 1995__J&J 
Atch & East’n Br—4s 1928 _J&J 
Atchison Topeka & Santa Fe— 
Gen mtge gold 4s 1995. _A&O 
Adjustment 4s July 1 bap? st! 


“py ae 

Conv g 4s of'09 due’550pt J&D 
Conv g 48 of 1905 due ’55J & D 
Conv g 48 1960 J&D 
Trans 8 L ist g 4s 1958__J&J 
Cal-Arialst& 

: Series B 


68 

E Okla Div ist g 48 '28_M&8 

Hutch & So ist g 5s 1928_J&J 

Rocky Mt Div 4s 1965__J&J 

San n & San Joaquin Val— 
58 Oct 1 1940___A&O 
e Prescott & Phoenix 





Inco 
Atl & Birm Ist g 5s 1934_J&J 


Atlanta & Charl A L—See South 
Atl Knox & Cin—See Lou & Nas 
Atlanta Knoxv & Nor—See Lou 
Atlantic & Dan—-See South RR 
Atlantic City—See Reading Co 
Atlantic Coast Line Co of Conn— 

Certs Indebt 5s irredeem J&D 


Certs Indebt 4s 1925____.J&J\f 


Atlantic Coast Line RR— 
lst cons 4s July 11952 M&S 
Col trg 4s Oct 1’5620p M&N 
Conv deb 48’'390p’16 M&N 
Gen unif Ser A 1% 
7% notes May 15’ 
Eq 648 Feb. '36 (yr)_F&A 
Eq 68 Jan 15 '24-’35_J&J15 
AlaMid—listgug5s’28M&N 
Atlantic Coast Line of SC— 
Gen Ist g 4s July '48_J&J 
N EofSC 68 1933__J&J 
Brun & West ist 4s '38_J&J 
Char & Sav gen 7s '36__J&J 
Fla So lst g gu 48 °45__J&J 
Nor & Car 5s 1939._.__A&O 
Pet’b’g—Class A 5s¢’26J&J 
Class B 6s g 1926__A&O 
Rich & Peters 444s '40 A&O 
Sav Fla & W ist g 6s'34A&0 
ist M g 5s 1934__.__A&O 
Wil & Wel gen g 5s ’°35_J&J 
Gen mtge g 4s 1935__J&J 
AGentio & Yadkin—See Souther 


ug harl & W Car 
Austin & Northw’n—See So Pac 
Balt Ches & Atlan—See Pa RR 
Balt & Cumb Val RR 68'29_J&J 

Ex ist M 6s July 1931___J&J 
Balt & Harris West Md 
Baltimore & Ohio— 

Prior lien 344s g 1925____J&J 

Ist M 4s g July 1 1948__A&O 

Conv 4s 1933 red 1923 M&S 

Ref & ¥ 

J&J 


10-yr y 
Eq tr 5s 1923-37 (yr)___ F&A 
Eq tr 6s '24-'35 (yr)__J&J15 


PittJc& Mdiv3%se'’25M&N 
Pittsb Lake Erie ty Va— 


Refund gold 4s 1941__M&N 


8 W div lst g 3%s 1925__J& 
Central One” 


Reor Ist con g 4%4s’30 M&S 


- 


if 
if 


4\4s'620p M458 y 8 





95 


94 
77 
80 
815 
00 
5.40 
5.75 
92% 


74% 
9344 


92 





69% 
5.70% 
ostook 


75 





93 
97 


87% 


82% 
81% 


94 
73° 
80% 
82 
5.20% 
20% 
5.40% 
923, 
74% 
9334 








Ohio Riv RR—I1stg5s’36J&D 
Gen gold 5s 193 
Sch Riv East Side 4s ’25_J&D 
Staten Isl Ry 4%s 1943_J&D 
Tol & Cin Div 4s 1959__J&J 
| W Va& Pitts ist 48 ¢'90 A&O 
Bangor & Aroostook— 
ist M 5s g Jan 1 1943____J&J 
Cons refund g 4s 1951___J&J 
Medford Ext 5s 1937__._.M&N 
Piscat Div g 5s Jan '43__A&O 
St Johns Riv Extgu5s’39_F&A 
Van Bur Ex 5s g Jan ’43_A&0 
Washburn Ext Ist 5s '39 F&A 
Aroostook Nor 5s g 1947_A&O 
Nor Maine Seaport 5s '35A&O 
Battle Cr’k & Stur—See Mich C 
Beech Creek—See N Y C & H 
Bellingham Bay & British Col— 
lst g 5s Dec 1 1932 
Bell & Caron—See [Illinois Cent 
|Belt RR & Stk Yds (Ind’p’lis)— 
| 1st ref M&N 
Belt Ry of Chat—See Ala Gr So 
Belvidere Del—See Pennsylvani 
Bennington & Rutl’d—See Rut 
Big Sandy Ry—See Ches & Ohio 
Birmingham & 8S E 6s 1961_M&N 








“|iBost & 


5 334, 


Birm Term nf: 4s 57 gu_M&S 
Bolivia Ry list 5s 1927 JET 
Boonville St Louis & Southern— 

lst M 58 1951 &A 


| F 
|Boston & Albany 5s Oct '63_J&J 
J&D 


5s June 1942 


4 J&JI 
4s May 1 1933 gu NYC_M&N 
4s May 1 1934 gu NYC_M&N 
4s May 1’35gu NYC._._._.M&N 
344s Jan 1 1951 
Ref 3%s 1952 gu NYC__A&O 
well 4448 Feb ’33_J&J 
4s April 1932 A& 
Boston & Maine—4 4s g 44 J&J 
44s April 1 1929 eye 





A&O 
Equip 5%s 1923-1927 _. F&A 
PortsGt F &Con4 s 
Bos & N Y A L—See H 
Boston Rev B & L 4448 '27_J&J 
Burns & W—See Atl Coast Line 





ori Buffalo Creek ist 5s 1941__J&J 
So 


Buffalo Rochester & Pittsburgh 
General 5s g 1937 M&S 
8 1957 M&N 
r K 1923-33_F&A 
s Ser F 1927_A&O 
Equip 4s Ser G 1929__.__A&O 
Al & West 4s ar 1998 A&O 
Clear & M 1s g gu ’43_J&J 
Buffalo & Southwest—See Erie 
Buff & Susquehanna RR Co 
Ist 4s Dec 30 1963 
Burl Ced Rap&N 
ButteAnaconda& Pac5s’44_ F&A 
California N W 5s 1928 gu_A&O 
Cam & Clear—lst 5s g’41__J&J 
Gen M g 4s 1955 F&A 


Con g 4 
Equip 6s 
Equip g 4 


-|i\Cambria & Indiana— 


Ist M gold 5s 1936._..__.M&N 
Gen mtge 6s 1944 F&A 
Canada Sou 5s 1962 ser A_.A&O 
Canadian National Rys— 
5s 1925 wi 
Eq tr 7s May 1 1935___._.M&N 
Canadian Northern— 

lst con deb 4s 1930 gu. J&D30 
S F deb 7s 1940 J&D 
S F deb 6s 1946 
6% coll notes 1924 
Equip 44s various 
Eqtr6sJ'ly’23-Jan’29SerBJ&J 
ManitobaS E ist4s £°29 F&A 
Winni Term g 4s '39 g_J&J 
Canadian Pacific— 
Cons deben 4s perpetual__J&J 











Baltimore & Ohio (Concluded) — 


6% notes Mar 2 1924__.M&S2 





95% 





92 
95 








Carolina & Yadkin 
|. SEOs OS Beinccccnee< _J&D 
92% Carthage & Adiron—See N Y C 





New Brunsw list g 5s’34_F&A 
Cons deb 4s perpetual _J&J 
Ont&Que deb gu 5s 
Carb & Shaw—See Illinois Cent 
‘Carolina Cent—See Seab Air L 
‘Caro Clinch & Ohio 5s ’38_J&J 
Ist cons 6s 1952 Ser AJ&D15 





Equip 58 1923-1927__..A&O 
Eq tr 68 1924~33(yr)_J&J 15 
ver— 


Catawissa cons g 4s 1948__A&O 
Central Argentine Ry Ltd— 

_. Conv g 6% notes 1927___F&A 
Cent Ark & East—See SstLS W 


-o--izent Branch Ry—See Mo Pac 





‘| Chesapeake & Ohio 


Central of Georgia— 
Ist M g 58 Nov 1 1945__F&A 
Cons gold 5s 1945 M&N 
10-yr $7 sec gold bds '29J&D 


Eq 4 ‘45 

Chat Div gold 48 1951__.J&D 

Macon & Nor g 5s 1946__J&J 

Mid Ga & Atl Ist 5s 1947_J&J 

Mobile Div g 5s 1946____J&J 

Oconee Div ist g 5s 1945 J&D 

Cent RR & Bkg 5s 1937 M&N 

Chattahoochee & G 5s 30 J&J 

Chat R & South g 58 '47__J&J 

Eatonton Br 5s g 1926__J&D 

Ocean S 8 Co ext 7s '30_J&J 
Cent Indiana—See Cl Cin Ch & 
Cent of New Eng—See N YN H 
Central of New Jersey— 

Gen M (now Ist) g 56 ’87_J&J 

Eq tr 68 Jan 15’°24-'35_J&J15 

Amer Dock & Impt 5s 1921, 

Ext at 6% to 1936____J&J 

Leh & WB Goal con g 4s, 

1925, 1930, 1935 J&D 

L Br gen 4s 1941_M&S 

Genera! gold 58 1941__M&S 

Central Ohio—See Balt & Ohio 

Central Pacific—See So Pacific 
Central Vermont Ry— 

Ref M 5s 1930 guar____M&N 
Charis & L—See Atl Coast L— 
Charl & W Car Ist 5s ’'°46__A&O 

Aug Term Ist gu 
Chateaugay Ry 
Chattahoochee & Gulf—See Cen 








Chattanooga Sta 4s 57 gu__J&J 
Chesapeake & Ohio— 
lst cons g 5s 1939 &N 
General 44s gold 1992__M&S 
Conv g 4%s 1930 0p '15_F&A 
Gen fund & impt 5s 1929_J&J 
Conv g 5s 194 A&O 
Eq tr 4% July15’23-'26 J&J15 
Eq tr 4448 May '23-’27_.M&N 
s June ’23-’26_._J&D 
Eq tr 5448 '23-"47 (yr)__.J&D 
Eq tr 68 ’23-'25 (yr)_J&J15 
Eq 64s 1924-35 (ann) .J&D 
Craig Valley Ist 5sg’°40__J&J 
Potts Cr 4s 1946____J&J 
R&A Div ist con g 4s ’89J4&J 
2d con ¢* 1989 &J 
Warm Sp Val Ist 5sg’41 M&S 
Coal Riv Ry ist 4s gu’45J&D 
Elevator Co g 4s gu '38__A&O 
Big Sandy Ry list g 4s'44 J&D 
Greenb Ry Ist g gu 4s,40M&N 
Raleigh & 8 lst 48 '36_J&J 
West PocCorp Ist44s'45 F&A 
orthern— 
lst 5s 1945 guar A&O 
Chesterf’d & Lanc Ist 5s "55F&A 
Chic & Alton ist 3s 1950_J&J 
RR refunding g 3s 1949. _A&O 
N Y Tr Co ctfs of dep ____ 
Equip trust 6s Jan 15 '24-’3 





ear) 
Chicago Burlington & Quincy— 
Gen M 4s 1958 
Ist & ref . 
Eq tr 6s Jan 15 °24-’35_J&J15 


C Q joint 
Chic & East I)! (new co)— 
Gen M 5s May 1951___M&N 
Chicago & Eastern Illinois— 
lst consol 6s gold 1934__A&0 
Eq 54s Mch’23-Sept’25 M&S 








Ch & I C Ry—Ist 5s ’36_J&J 


Canadian Pacific (Concluded) —| 
Eq tr 48 1923-1928_..J&Jb 5.25 
Eq tr 6sApr1923-32(6.a.)A&O6 5.35 
Aroostook Val4%s 1929_F&A A 


rp J&D/!/ 


uly °23-Jan ’26_J&J\6 


‘Chatt Rome & Sou—See Cent of |G 80 


5 
J&J 15 


Uf 77 
{9 





b 
b 


' 105 
b 6% 
| 13% 














’ Basis. 


/ This price includes accrued interest. 


& Last sale. 


i In London. 


n Nominal. 


s Sale price. 





Mar., 1923.] 


NOTICB.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


RAILROAD BONDS 








f 


| Bid. 


Ask. 


| 


Bid. 


Ask. 


Bia. | Ack. 





Chic Gt West—Ist 48 1959 M&S 
Chic Ham & West ist 66 '27 J&J 
Chic & I C Ry—See Chic & E Ill 
Chicago Indiana & Southern my 
Con mige g 4s ye ar_J 
Ind Ill & Ia ist 950. J&JS 
Chicago Indiana pA a a 
Ref M g 6s 1947 Ser A__J&J 
Ref M g 5s 1947 Ser B__J&J 
Ref M g 4s 1947 Ser C__J&J 
st & gen 5s 1966 N 
st&gen 6s May’66 SerB_J&J 
Ea sA 
Indianap & Lou ist 4s "56 J&J 
Monon Coal gu 5s '36 op JAD 
ChI & StL ShL—See CCC&StL 
Chicago Lake Shore & Eastern— 
4 mae 1969 op 1919_J&D 
Chic Memp & Gulf 5s 1940J&J 
Chic Milw & Puget Sound— 
al. = 4s 1949 guar J&J-Q-J 
ilwaukee & St Paul— 
Gen g 4s A May 1 1989__J&J 
ref 4%s Jan 2014_A&0 
aon 5s Jan 2014 Ser B_F&A 
Geng 3%sB + 1 1989_J&J 
Gen 4 yy A 
Deb gold uly 1 
Conv deb 4s '32 op 
Gold bonds 4s 1925 0p’22 J&D 
European loan 4s 1925._J&D 
Eq tr 68 1924-35 &J15 
Ch & Mo Riv Ist 5s 1926 - jas 
Fargo & So g 6s ass'd °24_J&J 
Mil & Nor 68 ext at 444’ 34 J&D 
Cons 68 '13 ext at 4% to 
1934 J&D 
Tacoma East ist 58 1923_J4&J 
Ch & No Pere Marq 
Chicago & North Western— 
Gen M 37486 1987 M&N 
Gen M gold 4s 1987___.M&N 
Stpd non-pay Fed Inc Tax 
Gen M 5s 1987stpinctax M&N 
Sink fund deb 5s 1933__M&N 
—s a 6s 1929___A&O 


19 A&O 
me bonds 4s 1926__F&A 15 
10-yr 7s June 1 1930__._J&D 
15-yr 6s Mar 1936___.M&S 
Eq tr 6s Jan 15°24-’35_J&J 15 
Eq tr 6 48 1925-36 Ser J_M&S 
Eq tr 64s 1925-36 Ser K A&O, 
Boyer Val lat § fas 8°23. J&D 


Des Plaines Va 
Frem Elk & Mo 
Ia Minn & N W Iist3 43'35 J&J 
ManitowGB&N W3 Ks’ 41 SSI 
Milw Lake Shore & West— 
Mich Div ist 68 1924_J&J 
Ashland Div jet 63’ 25M&S 
Ext & imp if 58 °29_F&A 
MilSparta& N W lst 48'47M48S 
Mila State Line 1st3 s'41J&J 
Minn & Ia Ist g 34s '24_J&D 
Peoria & N W 34s 1926_M4&S 
Prin & Northw 3s 1926_J&J 
St L Peo & N W 5s 1948_J&J 
St Paul East Gr Tr4 Yas’ 47J&J 
Sioux City & Pac 3s'36 F&A 
Chicago Peoria & St Louls— 
Prior lien g 4%s 1930__M&S 
Certificates of de 
Chic Rock Isl & Pac ilway— 
General gold 48 1988____J&J 
Ref g 4s 1934 opto 1911_A&0O 
Eqtr oes 1924-35_J&J15 
Eq 5s Se 192 J&J 
Eq 4s A A. _M& 
33 July’27_ J&J 


Eq q 428 July’ 

edar Rapids & North— 
7 ist&coll tr 5s8g'34A&0 
Choctaw Oklahoma & Gulf— 
Janets pus 5s 1952._.M&N 
Choc & Memph 5s 1949__J&J 
Peoria Ry Ter 48’37 guop J&J 
RIAr & La 4s 1934__M&8 
Rock Isl & Peoria 6s 1925 J&J 
StP& KCShL4s'41 F&A 
Keo & Des M—Ist 56 '23A&0 
Chic St N O—See Ill Cent 
Chic St 
Chic St maha— 
Cons 68 June 1 1930_._._.J&D 
Cons 6s red to 3}4s 1930_J&D 
ae gold 5s Mar 1 1930_M&S 


924-35 (ann) __J&J15/5 "5.80 
Ser &Jib 5.70 


'30_J&J 


Western— 
lst Mg "Be Nov 1 1965_._.M&N_ 
Cin Leb & Nor—See Pennsylvan 
Cinc & Musk Val 4s 1948._.F&A 


Lug '23 (s-a)_.._.F&A 
tr 68 °24-’35 (yr)__J&J15 


52% 
100 


83 
8514 








10434 
954 
60 


77 
64% 


99 


105 
74% 


89 
89 


92% 





75 
ja RR 
85 


102 


86 
86 
9814) 
96 





5.35 


78 
66 
71% 
92% 


100 
115% 


75 
102% 











52%) 


| Delaware Lack & 


5.25 {*) 


Cincin North list 


eae & J aff—fen P 


earf & Mahon—See B R & P 


General 4s 
| Deb wold 432 193 

eb go 3 1 
pe é 





imp M 6s ’41 ser C_J&J 


Equip tr 6s 1923-’27(yr)_J&D 
Cairo Div 1st g 4s 1939___J&J 
CW &M Div Ist 45g '91_J&J 
StLDiv list col tr g4s’°90 M&N 


hite W V Div ist 48 40 J&J 
Cent Ind Ry gu 4s 1953_.M&N 
Chic Ind & St LSh Line Ry— 

ist pold guar 48 1953__A&O 
CISLA&C Ist 4sg Aug ’36Q-F 
CinSan&Clev con g 53’28 J&J 
Clev Colum Cin Indiana 

Gen cons gold 6s 1934__J& 
Id Blm & W ext 4s 1940_A&O 
O Ind & W g 5s Apr 1938 - 
Peor & East cons 4s '40_A&0 

2d cons inc 4s 1990__Apr 1 

Cleveland Lorain & Wheeli 
Cons now Ist g 5s 1-9 @ ° 

Stamped subject to call__-_- 

Con refg g 4%s 1930 = J&J 
Clev & Mahon Val—See ErieRR 
Clev & Marietta—See Penn RR 
Cleveland & Pitts—See Penn Co 
Clev Short Line—See LS& MS 
Cleveland Terminal & Valley— 

ist 4s gold guar 1995__..M&N 
Cleveland Union Terminals 

ist sf 5448 1972 Series A_A&O 
Coal & Iron Ry—See Western M 
Coal River Ry—See Ches & O 
Colo & Sou Ist g 4s 1929___ F&A 

Ref M g 4%s May 1°35_M&N 

aes tr | Loge * 1 aren - J&I15 
t W 
Ext “ "6 
Colo Sou N 
Colo Spr & Cripple Crk D tb 
ist gold sf 5s 1930 














&J| 


Cent Tr Co ctfs of dep-- -=| 


lst cons 5s Oct 1942_._..__A&O 
Col Connec & Ter—See Nor& W 
Col Hock Val&T—See Hock Val 
Conn & Pass—lIst g 4s '43_A&0) 

Newp&Richf 1st5s’41 gu J&J 
Conn River—Gold 48s’'’43__M&S 
Connecting Ry (Phila) — 
| Ist M gu 4s Mar 15’51 M&S15 
\Connellsv & Monongahela Ry— 
| Ists _ 48 1930 opt_ &S 
Cuba R 53 1952___J&J! 
ahh ES oe Sark Se 

Imp & equip 5s Mey &N 
Current Riv—See K 
Dallas & Waco—See Mo K & T 
Daws Ry & C’l—See El Jay = 
Dayton & Mich—SeeC H & 
‘Del & Bound Br 34s °55__F& 
Delaware & Hudson— 


A 
Ist & ref gold 48 1943___.M&N 
7% sec g bonds 1930- ae 
A yr rg 374s s May 1°37_M&N 
an 15 "D4 35 J&IIB 
rn coll Ist 4%s 42 gu M&S. 
Albany & Susq 3s gold 1946) 
(conv before 1916) gu_A&O 
Bluff Point Land Impt Co— 
lst Mtg guar 48 1940__J&J 
Chateaugay Ore & Iron— 
Guar gold 48 1942 
es & Saratoga— 
bds May 1°41__M&N 
utice lin & Bing 5s '39_J&J 
estern— 
Morris & Essex 3%4s2000 J&D 
N Y Lack & Western— 
2d 5s 
Term & Imp 4s gd ’23 M&N 


Osw & Syrac 5s °23__M&N 
Warren fet re rele 3 


Denver & Rio G ran bo 
lst con g 4s 1936 
lst cong 4 
Improv't gold 5s 1928._..J&D 


| 


lst 





£0. 


Bankers Trust ctf dep st 
assented as bw Feb ‘22 

Farm L & Tr 

Bankers Tr Co ctfsof dep-_ 

we Tr Co ctf dep st 

Adj inc 78 cum 1932 





| Rio Gr So Ist g 48 °40___J&J. 
39. _J&J 


lst cons g 4s 1949 op__A&O 





Des Moines & FtD 
‘Des Plaines Val Ry 
‘Det Gr Rap & West—See PereM 
Detroit & Macki 


Mort old 4s y+ May, 
Detroit Rly Toe—Bes 


lst 








8 496) ant 
Cin San & Glew See CC 
Pa ee a Wy 


Cleveland Akron & Columbus— 
General gold 5s 1927____M&S 
ist cons wd, ned g 48 1940__F&A 

Ung nteed 

734 Clev Cine ¢ Chic & St Louls— 

old 1993_._._.J&D 

rB + peepee! 5. 

oe 63 1929 SerA__J&J 


Sid tr 5s 1923-1929___J&J 


Spr&ColDiv 4s lst g’°40_M&S 


to 1 $1. JRO 
544% to 1901 &iS F 


‘d cons 1923 - - -F&A 


3 2000F&A 


lst & ref g 58 1955 tsp, stp 


ist g 48 guar 1940____J&J// 


Utah Fuel lst 58 19317 M&S 
e—See Mi 
Chic &| N W 


nac— 
Prior lien gold 4s 1908 --aeh 


go old guar 4s 1953 - .__J&J 
Dul & Ir Range—Ist 5s’'37 A&O 


103% 
aryland 


9244 
84 

6 6.70 
101% 





10 
| 3 


| sees 
74% 


| 60 
65 


| 


‘Soutbw 
77 


| 
| 
D, 
a 


{ 

| 105 
| 99% 
bb. 55 


74 





op -A&O, I 
Rio Gr Junc ist gu 5s 39 J&D 


f 





80 


25 
10 
3 


82 


~-—-—-—- - 





| T% 


91 
8414 | 
0 





estern 


94% 
87% 
107%); 
100 
5. sth 


81% 








Duluth Missabe & Northern— 
ist cons g 6s Jan 1 1923__J&J 
Gen g sf 5s Jan 1 1941___J&J 
Duluth South Shore & Ts 
lst gold 5s 1937 
Dutchess Co—See Cent New Be 
East Tenn Va & Ga—See So R 
Eastern Minn—See St P M % M 
Elgin Jol & East 5s 1941__M&N 
4|\|Elmira & Williamsport— _ 
ist 6s '10 ext at 4% 1950_J&J 
Income 5s 2862 A& 
El Paso & Rock Isld—See El Pas 
El] Paso & Southwestern Co— 
New Mexico Ry & Coal Co— 
Ist col tr g 5s Oct 1°47 A&O 
Ist&concoll tr g 5s.51A&0 
Dawson R & Coal 5s’51J&J 
ElPas& RI ist g gu 5s"513&J 
Erie—NY&E Ist4sext 2°47 MAN 
4s 3d ext gold 1923.__M&S 
5s 4th ext gold 1930___A&éO 
4s 5th ext gold 1928_.__.J&D 
7s ist con '20 ext to’30_M&S 
Prior lien gold 4s 1996___J&J 
Gen lien ry 4s 1996_ wes 
Ome fog . ioe Ser A 


&O 
Eq tr 6s 1924-35 (year) _J&J15 
Eq g 68 Ser FF '23-’28_._M&N 
Eq4 4 kp my Se 24(s. a)F&A 
Penn coll g 4s Feb 1'°51__F&A 
Buffalo & Southwestern— 
lst g 6s’08 ext to 1928_J&J 
2d g 5s °08 ext to 1928_J&J 
Jeff RR 5sextat 5 Y4to’29.Ak&0 
Chic & Atl Term 5s 1918 
ext to July J&J 
Ch & Erie be. lst g 1982_M&N 
Cleve & Mah Val g 5s ’38_J&J 
Erie & Jersey sf 6s 1955_J&J 
a ao 6s 1957___J&J 
song DF ock 6s con g 1935 A&O 
Newb & N Y Ist 5s 1929_J&J 
NJ&N Y Ist 6s 1910— 
Ext at 5% to 1950___M&N 
2k Gs Lake gu g 5346 M&N 
YLE& W I Ist 68°13 
N ixtended at 5% to’43_J&J 
N Y ses <n 14%s’'35_M&8 
N Y Susq & Western— 
Ist refunding 5s 1937__J&J 
2d mtge 4%s 1937____ F&A 
Gen mtge 5s g 1940___F&A 
Term Ist g 5s 1943___M&N 
Mdland of N J 1st 6s. 1910) 
lext at 5% to 1940__A&O 
Wilkes& E ist g 58'°42_J&D 
Erie & Jersey— rie RR 











075, Bvensy Indlanap & Terre Haute 


| 
| 


| 


} 
| 











.- ||\Gettysbur 





% \Grand 


Erie & Pitts 


4\Galveston Terminal Ry— 


See Penn RR— 
European & N A—See Maine 
M&N 
| Swenseil e & Terre Haute— 
Ist gen 5s gold 1942____A&O 
Refund M 5s July 1941__J&J 
Mt Vernon Ist 6s g 1923_A&O 
Sul y »y Br Ist g 5s 1930__A&0 
Fargo & So—See Chic M & St P 
| Fite bur rr vam 1 1934__J&J 
tt > re M&N 
- = 1933 
4s refunding 1925 &N 
4s refunding Mar 1927_..M&8S 
4s refunding 1927 A&O 
4s Jan 1928 J 
Troy & Boston—7s 1924_J&J 
Flint . PereMarq—SeePereMar 
Flo Cen & Pen—See Seab Air L 
Florida East Coast 4 
Florida South—See At 
Florida West Shore 5s 1934_J&J 
Fonda Johnstown & Glovers— 
ist cons ref’ SF 44s 1947_J&J 
Gen ref’ g £0 4s 1950___J&J 
Ist con ref 4448 52 0pt_.M&N 
Fort Dodge Des Moines & Sou— 
Ist 5s J&O 
FtSmith& West ist g 48’54_A&O 
Fort St UnDe ay 4%s8'41 J&J 
Ft Worth & —See Col & § 
Ft Worth & Rio Gr 4s 1928_J&J 
Fre Elk & Mo Riv—See C&N W 
Galv Har & San An—See So Pac 
Galv Houston & Henderson— 
ist M 5s, 1933 A& 


lst 6s Mar 1938 M 
'Genesse River—See Erie RR 
4\Gen & Wyo Ist g 5s 1929_A&O 
*||Geor & Alabama—See Seab A L 
Georgia Car & N—See Seab A L 
Ga & Fla ist g 58 1956.__M&N 
Geor Midland—See South’n Ry 
Georgia RR & Ban 
68 Oc 

4s Jan 1 1947 
Ga Sou & Fla ist 
& Har 


gu 
Gila 


Gr Rap Bel & 
Grand Rap & In 
Grand Trunk os 
Ist M 3s 196 J&J 
Prairie Section 4s 1955._.._.A&O 
Mountain Sec 4s 1955.._..A&O 
Lake Sup Div 48 1955..A&O 
Grand Trunk Ry of Canada— 
Sink fund g deb 7s °40..A&O 


al 
—See PereMar 
a PennRR 


obe & Nor—See Sou) P: 





Deb g 6s Sept 1 1936._.._..M&$ 
Eq tr 6s 
Trunk West 4s £’50_J&J 
lst g gu 4s $ July 1 1950_J&J 





936 (Ser F)_ F&A 
$640 





99 
984 
78% 


98% 























’ Basis. / This price includes accrued interest. 


k Last sale. [In London. 


“8 Nominal. 


s Bale }price. 


uw Per £200. 
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RAILROAD BONDS 


NOTICE.—AIl bond prices are “and interest” except where marked “f’”’ and income and defaulted bonds. 


[ Vou. 116. 








Bonds. Bid 


Ask. 


Bonds. 


Bid. 





eS 


Great Northern— 
Gen M 7s 1936 Ser A____J&J 
lst & refzg4s'6l op’41_J&Jd 
Gen M Bis 1952 Ser B__J&JT 
Eq tr 6s Jan 15 '24-35_J&J15 55. 
CB & Q joint bonds—See Nor) Pac 
Great Northern Ry of Canada— 
Con 4s 1934 opt to 1914_A&0 
Green Bay & West debt ctfs A_- 
Deb ctfs B 
Greenbrier Ry—See Chesapeake 
Greenwich & Johnsonville-— 
Guit £°ship Island RR 
slan a 
ist ref & corm g 53 Feb’52 J&J 
Gulf Terminal of Mobile— 
ist mtge g 48 1957 gu____J&J 
Hartford & Conn Western— 
Ist ext g $748 July 11923_J&J 
Hawkinsv & Florida Southern— 
ist M 5s April 1952_._._.A&0 
speneerscn a a Lou & Nash 
ocki alley — 
Ist > gold 4ice 1999. _J&J 
6% notes Mar 1924_..__M&5) 
Eq tr 68 Jan 15 '24-’35_J&J15 
Col & H V Ext 48 1948_..A&O 
Col & Tol ist g 48 1955_ F&A 
Hollidaysb Bed & Cumb—See P 
Housatonic—See N YN H&H 
Houston Belt & Term 5s’37_J&J 
ouston E & W Tex—See Sou P 
Houston & Tex Cen—See Sou P 
udson & Manhattan— 
ist gold 5s 1957 opt .- &A 
Adj in cup to 5% Feb’57.A&O 
lst M 4%s 1957 conv.___F&A 
N.Y &Jer lstg5s’320pt_F&A 
Huntin con = eee op— 
lst g4s Se ‘ 
Ext at Foy to 1925.__.A&O 
2d mtge 4s gold 1925__.._F&A 
Cons 5s g Mar 31 1925__A&O 
Hutchinson & S—SeeA T&S F 
I}linois Central— 1st g 4851 J&J 
Ist gold 3%s 1951 JAI 
Main L ext Ist g34s8'51 pore 


108% 
8914 


acific 
acific 














Tr bds £ 3\%s 1950___J&J 
Coll trust gold 4s 1952__A&0O 
Col TrLN O&Tg48’53M&N 
Pur lines Ist g 34s 1952_J&J 
Ref g 4s 1955 opt 1918. M4&N 
Jt istreP M(UIC&CSL& 
N O) 5s 1963 Ser A__J&D 
Gold 5%s Jan 1934 __._J&J 


108% 
90 

100% 

5.25% 


82 


Kan City Southern— 





ist gold 3s 1950 A& 
Ref & imp’t 5s Apr 1 ’50_J&J 
Eq tr 5s 1923-24 J&D15 
Eq tr 6s 1924-35 (yr)__J&J15 
Kansas City Terminal Ry— 





.-||Lex 
6\\Litchfield & Mad Ist 58°34 M& N) 


Ist g 48 1960 op 1930____J&J 
6% notes Nov 15’23_M&N 15 
6%4% gz notes 1931 J&J 
Kansas Oklahoma & Gulf Ry— 
Series A 68 1937___.___- J&J 
Kentucky Central—See L & N 
Kentucky & Indiana Term RR 

ist M 4%s 1961 (sterling) J&J 

Stamped 

Keokuk & Des M—SeeC RI & P 
Knoxv & Ohio—See South’n Ry 
Lake Erie & Western— 

Ist gold 5s Jan 1 1937___J&J 
2d g 5s July 1 1941 J&J 
No Ohio Ist 5s g°45_A&O 


Lehigh & Lake Erie—See Lehigh 
Lehigh & New England— 
Ist M g 58 1945__...._ J&J 
Gen } &J 
Eq tr 44%s 1923-1931____Var 
Lehigh Valley— 
Ist 65 ext g 4s 1948 
Con M 6s ann reg irred_J&D 
Con M 6s R gold 1923__J&D 
Con M 4%s 
Con M 4%%s ann irred_J&D 
Gen cons gold 48 2003__.N&N 
Gen con g 4%s 2003___._M&N 
Col tr 48 Aug ’23-Feb’26 F&A 
Coll tr g 6s 1928 M&S 
Lehigh & Lake Erie— 

Ist 4%s 1957 gu M&S 
Lehigh & N Y Ist 48’45_M&S$S 
Lehigh Valley Coal— 

Ist 5s gold guar 1933__J&J 

lst 40-year gu int red to 

4% 1933 J&J 
Lehigh Valley Ry of N. Y— 

ist 4148 gold 1940____J&J 
Leh Val Term 5s 1941__A&0 
Middlesex Val] Ist 58’42 M&N 
Pa&N Y Canal con 5s8’39 A&O 

Con M 4%s 1939____A&O 

Cons M 4s 1939 A&O 

Lehigh & Wilkes—See Cent N J 
East—See Louisv & Nash 








Little Miami— 


—- guar 4s 1962___._M&N 
Little Rk & Hot Sp West Ry— 


gu 
Lake Sh & Mich So—See N Y C/_& 


67% 
8434 | 
5.50 
5.75 


80 | 
100% 
103% 

55 


72% 
$2 


Ask. 


PS 
; 


67% 
85 


5%, 
5.35% 
80% 


100% 
103% 


Bonds. 


Ask. 





Manitoba & S E—See Canadian 
Manitoba 8S W Col 5s 1934_J&D 
Mara Houghton&Ont 68’25A&0 
Md Del & Va 5s 1955 .-- Eo 
Maryl & Pa ist g 48 1951__M&8 
Income 48 1951 A&O 
Mason City & Ft Dod 

lst M gold 4s 1955 
Memphis Union Station Co— 
Ist g gu 58s Nov 1'59__._M&N 
Merchants’ Br—See Term RR 
Meridian Term 48 '55 guar M&N 
Mexican International— 
Prior lien 4%s 1947___._M&$S 
lst con gold 46 1977____M&S 

Sept 1 1914 coup on 

Sept 1 1914 coupon off_-_-- 

Stamped guar op to Mar’07 

Sept 11914 coup off 

Mexican North Ist 6s 1930_J&D 
Mich Cent—SeeN YC&HR 
Middlesex Valley—See Leh Val 
Middletown & Unionville— 

2d M adj inc 68 1933__.M4&N 
Midland of N J—See Erie 
Midland Term 5s 1925__._J&D 
Midland Valley—5s 1943._A&O 





Series 
Millen & Southw—85s 1955_A&0O 
Mil Lake Sh & West—See Chic 
Milw & No—See Ch Mil & St P 
Milw & Spart & N W—See Chic 
Min & Pac—See M St P&SSM 
Minn & St L—Ist 7s 1927_J&D 
ist consol gold 5s 1934__M&N 
Ist refg gold 4s 1949_.__M&S 
Ref & ext 5s Feb’62 Ser A Q-F 
Des M & Ft D Ist 48’35_J&J 
Iowa Cent Ist g 5s 1938_J&D 
Ist & refg 481951... _M&S 
Minn St P & Sault Ste Marie— 
lst cons gold 4s 1938____J&J 
ist cons gold 5s 1938____J&J 
2d M gold 4s guar 1949__J&J 
Coll trust 64s 1931 M&S 
ist ref 68 1946 SerA J&J 
Eq tr 7s 1923-1930(yr)__J&D 
M SSteM & Atl 48 ’26__JaJ 
Minn & Pac Ist 4s 1936__J&J 
MStP&SSM&CentTerm Ry— 
ist ChTersf4s’4lop’16M&N 
Minneapolis Term—See Wis Ce 
Mississippi Cent g 5s 1949__J&J 
Miss River & Bonne Terre— 
ist s f 58 1931 op 


Adj M Apr 1’53 Ser A__Sept 
ries B Oy 





nt 


m. 
97% 
98 
42% 


41% 
100 


80% 











A&O 

Mo Kan & Tex (as reorganized) 
Prior | 5s 1962 ser A wi__J&J 
Prior | 4s 1962 ser B wi__J&J| 
Prior | 68 1932 ser C wi__J&J| 
Adj M 5s 1967 ser A wi_J&J 


Gold 6%s July 1 1936._J&J 
Eq tr 4%s July ’23-’26__J&J 05. 
Eq tr 4%s 1923-1937... A&O|'b5.20% 


ist g 48 1939 guar &J 

Long Island-Unified g 4s’°49M4&S 

Refund g gu 4s 1949____M&S 
Tax-exempt N Y 


Eq 58 May '23-Nov’27_M&N b5.207% 
Eq tr 6s 34-°35 (year) J&J15 65.60% 
Equip 6%s 19261936. M&S|b8.30% 
Equip 7s 1925-1935_.._.A&0O/ 65.30% 
Cairo Bridge 4s g 1950..J&D) 82% 
Litch Div ist g 38 1951__J&J 685 
Louisv Div 3\%s g 1953__J&J 76 
Omaha Div Ist 38g1951_F&A| 69% 
St Louls Div 3%s g 1951_J&J 75% 
St Louis Div 3s g 1951___J&J = = =o 
Spg’field Div Ext 3448'51 J&J 75% 
estern lines g4s1951._._F&A) 83 
Chicago St Louis & N O 
Con g 5s June 15°51 J&D15 
Cong 3%sJ'ne15’51 J&D15 
Eq 58s Jne ’23-Dec ’24 J&D 
Mem Div ist 4s g 1951_J&D 
St Louis Alton & Ter Haute— 
Bellev & Car ist 6s '23 J&D 
St L South Ist g 48°31 M&S 
Carb & Shaw istg4s’32M&8 
Ind B] & Wn—SeeC CC &S8t L 
Indiana Ill & Ia-—See Chic Ind! 
Ind uisv—See Ch Ind & L 
Indianapolis Un 4%4s’26 _M4N 
Gen & ref g 5s 1965 Ser A_J&J 
ee 
Interboro-Met Bee Street & E 
Inter Rap Tranf Ry Seeurities 
International & Gt Northern— 
5% notes Aug 1 1914.__F&A 
Guaranty Co ctfs of dep 
Col Riv Bridge 7s '20__.M&N 
Internat & Great North Ry— 
lst ae 68 1952 SerAwi_J&J 
Adj 6s 1952 Ser Awi_J&J 
Internat Rys (Central America) 
lst M 5s 1972 opt M&N |! 
Iowa Central—See Minn & St L 
Ia Minn & N W—See C & N W 
Jacksonv Ter Ist 5s '39_J&J 
Jamestown Frank & Clearfield— 
lst g 48 1959 guar 
Jefferson—See Erie 
Joplin Union Station— 


100 
79% 
65.35% 
83 


Sou 


100 


e -—--— 


Clinton & Sp— 

Ist 5s gold 1925 guar___A&O 
Kan City Ft Scott & Memphis— 
Refdg g 4s 1936 guar.___.A&O 
Cons 6s 1928 M&N 
Current Riv Ist 5s 1927_A¢O 
K C Mem & Bir 4s 1934_M&S 
Income 5s Mar 1934 a 1). 

ed & 


Assent 
Kan City & Mem Ry & 
Ist 5s gold 1929 A&O 
Kansas City Mexico & Orient— 
istgold 4s 1951 (undep)_ F&A 
6% notes 1916 ctfs A&O 


Kan Cit; & Pac—See M K 








99 
8934 
87 





Macon Dub & Sav 5s 1947_J&J 


Ist cons g 5s July 1 1931_Q-J 
Ist cons g 4s July 1 1931_Q-J 
Gen mo 4s 1938 

4s a 1932 J&D 
Debenture gold 58 1934_J&D 
Deb gold 5s 1937 M&N 
Eq tr 68 1923-32 (year)_F&A 
Montauk Ext 5s 1945___J&J 
Brook & Mon 2d 5s 1938 J&D 
LIC’y & F con 5s 1937 M&N 
N Y Bay Ex R Ist 5s 2’43 J&J 





N Y B’klyn & Man Beach Ist 
or 58 1935 A&O) 
N Y & RB Ist g 5s 1927 M&S 
North Shore Branch— | 
lst con 5s g Oct 1 1932 Q-J) 
Louisiana & Ar R | 
lst sf g 5s 1927 M&S 
Louisiana & North Western— 
Ist M g 5s 1935 A&O 
Louisv Cin & Lex—See Louisv &| 
Louisville Henderson & St L— 
lst mort gold 5s 1946____J&J 
Louisville & Jeffersonv Bridge— 
Guaranteed gold 4s 1945_M&S 
Louisville & Nashville— 
50-year gold 5s 1937___.M&N 
Unified gold 4s 1940__. J&J 
Coll tr gold 5s 1931__._M&N 
7% gnotes May 15’30_M&N 15 
iIst&ref 514s 2003 Ser A_A&O 
Equip 64s 1923-’36(yr) M&S 


At K & Cin div 4s 1955_M&N 
Atl Knox & Nor Ist 5s’46J&D 

Consol gold 4s 2002__M&S 
Lou C & Lex 4%sg’31_M&N 
N O Mob Ist = eee > 5. 


M&S 
Henderson Br 6s g 1931_M&S$ 
Kent Central 4s g 1987__J&J 
Lex & East Ist 5s 1965__A&O 
L&N Mob&Mont4 %s'45M&S 
Louisv & Nashv South’n joint 
old 4s 1952 J&J 
L&N Term Ist g 48°52 guJ&D 
Nas F & 8 ist gug5s’37_F&A 
Newport & Cincin Bridge— 
ist M g 44s 1945 guar_J&J 
S&N AlaConM g5s’36F&A 
Gen con gu g 5s 1963_A&¢O 


Macon Terminal 5s 1965__J&J 
Mahoning Coal—See LS & MS 
Maine Central—Coll tr 5s’23 J&D 
lst & ref 4%4s 1935 


&D 

Eur & N A gold 1933__J&J 

Hereford Ry—G 4s ’30_M&N 

Upper Coos Ist gu 4s ’°30 M&N 

pues Joos ex € sg’30M&N 
ashington Co Ry Ist g 





Eq tr 6s Jan 15’24-’35_J&J 15/6 





3%s Jan 1954 op 1924 sey 


Manila RR Sou Lines 4s’39M&N | 





4s '39 ext 1959 (U S guar)___) 


91% 
91 


Nashv 
95% 











| Mo Pacific (old Co) — 


Missouri Kansas & Te 
Ist gold 4s 1990 
olumbia Tr ctf of dep 
Stpd as toDec’21int __. 
2d gold 4s June 1 1990._F&A 
ist & ref 4s gold 2004___ M&S 
Guaranty Trust ctfs dep 
Gen M sf g 4%s 1936___J&J 
N Y Tr Co ctfs of dep 
6% notes '16 Cen Tr ctf MAN 
St fouls ate 
uls div g 4s 2001__A&0 
Boonville RR Bri 
lst g gusf 4s 1951___M&N 
Dal & Waco Ist gu 58°40 M&N 
Kan C & Pac Ist 4sg’90 F&A 
Mo Kan & E 5s 1942 gu_A&O 
-—~y-7 manees & Okla— 
8 S May 1 '42 MAN 
UueM tz & 1 Co ctfs de 
MK&TofT Ist 5s gu ’42 M& 
Sherman Shreveport & S— 
ist M gu gold 5s 1943_J&D 
S W Coal & Imp Ist 6s’29 J&J 


Mo Pacific RR (new company) 

ist & ref 5s July 1926___ F&A 
lst & ref 5s Jan 1965____ F&A 
Ist & ref 68 1949 Ser D__F&A 


Gen M 4s Mar 1975____M&S 
Equip 64s 1925-1936__F&A 
Eq tr 63 Jan 15 '24-'35 J&J15 
Gold 4s Mar 1 1945 opt_M&S 
3d 7s ext to July 1938 at 


4 @, M&N 
CentBrUnPaclst g 49°48 J&D 
Pac of Mo lst ex g 4s’38_F4&A 

2d ext 5s gold 1938__. J&J 

St LRE Ist 5s 1938__M4&N 

Cardelet Br 1st4s4s’38A40 
St Louis Iron Mt & Sou— 

Unify & Ref’g g 4s ’'29_J&J 

Sonton clod of sista aaes 

enCon s ‘ 

Riv & Gull DeCe: ’33 M&N 

Pine Bluff & W 5s’23_Aé0 

VerdVal I& W ist5s’26M4S 
Mobile & O—Ist g 6s 1927_J&D 
lst exten 6s July 1927___Q-J 
Gen g 4s 1938 M&S 
Eq 5s May’23-Nov ’23 M&N 
Montgom Div g 5s 1947_F&A 
St Louis Div 5s 1927__._J&D 
St L & C 4s guar 1931___J&J 
Mo’k & Malone—See NYC&H 
Mono hela Sou 5s 1955_A&O 
Mont Cent—See St P M & M 
Mont Wyo & So 5s '39___.M&L 
Morris & Essex—See D L & W 








68 


Nashville ~patrenecgs & St L— 
Eq tr_4}4s 1923-37 (yr)_A&O 








ent Union Tr Co ctfs dep_\f 


J&D/O 


Texas & Okla—5s 1943. M&S\/ 


Mobile & Birm—See Southern RIy 


f 


' 
; 


100 
65.20 





ist consol gold 5s 1928__A&O0 











5 Basis. / This price includes accrued interest. & Last sale. 


' In London. 


n Nominal. 


s Sale price. 






































































































































Mar., 1923. ] RAILROAD BONDS 35 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulteg bonds. 
Bonds. | Bid. | Ask. Bonds. Bid. Ask. | Bonds. | Bid. | Ask. 
Nash Flor & Sheff—See L& N N Y NH & Hartford (Concluded) Pennsylvania RR (Concluded) — 
National Rys of Mexico— Bos & NYAL Ist 4s g’55 F&A| 62%) 78%)|| Cleveland & Pittsburgh— 

Prior lien g 44488f1957__J&J ide _..-|| Cent New Eng 4s 1961__J&J| 57 62% SerA 444s gen gtd 1942.J&J; 951% sion 
Jan 1914 coupon on_....- ssesl “ge<6 Dutchess Co 44s '40_J&D| 72%) ---- SerB4Ksgengtd1942A&0. 95%) -—--. 
July 1914 coupon on_.-.--. -| 29%) 31%); Danb & Norwalk 4s '55_J&D 7214 iedittaie Int red to 344%________ | g0% awit 
~_ ee coupon off-_---.-- eo Gen Ge Apr 1 1026...AR0) ....| sé-- Ser C 314s gen gts '48M&N gits weil 

Gen M 4s 1977_.._.._- A&O| ___-| ___-|| Harl R & Portch 4s’54 M&N| 77 784 SerD 3l4sgengtd’50_F&A! 81%| 84 
April 1914 coupon on_-.--.-- — aos : Housatoniccon 5s81937._.M&N;| 84%] 95 D Riv RR&Begug4s’36.FLA 91% ---. 
April 1914 coupon off .__-- 26 2914|| Naugatuck Ist 4s ’54__M&N 68 \% _..-|| Erle & Pittsburgh— 

8% £ notes June 1915._..J&D| -.-.| -.--.|| New Eng cons 48°45 gu_J&J| 87 bg ida Gen gug 344sSerB’40_J&J, 8314) 83% 

Nat RR of Mexplg44s’26J&J'f -.-- Jinoe Consol g 5s July 1'°45__J&J} 73 nee Series C 1940_______ J&J; 8314) 87h 
Jan 1914 coupon on-_----- beset . seas NY&NE Bos Ter 4s’39A&O} _---} -.--|} Gr R & Ind Ext 4s'41_J&J) 8934] 93 
July 1914 coupon on____-_- 39 3934|| N Hav & North 4s’56gu J&D eta aia i). LL Sete A&O, 85%! 86% 
July 1914 coupon off_.__-- wane _...|| N Y Prov & Bos 4s’42__A&0} 70 oaer is Muskegon Div g 5s’26_J&J: 4 pace: 

ist cons g 4s 1951__-_-- A&G! «..-.- ..-.|| N Y Westchester & Bos Ry— Holidaysb Bedford & Cumb' 
April 1914 coupon on-_---- es eee Ist Mg 4%s1946gu.J&J| 464%) 471% Ist M g 481951 guar_J&J, 83 90 
April 1914 coupon off-_-__-- 23 2814|| Prov Sec deb 4s 1957 gu M&N 34% 52 Ohio Connect’g 48 19483_M&S' 8814 and 

Nebraska—See C Bb & Q Prov Ter istg4sgu’56_M&S| 74% _...|| Pennsylvania Company— 

New Eng RR—See NY NH & H N Y & Nor—See N Y Central |& Hud |River Gu g 48 1931 op 1921-A&O) 9214) 9324 

New Hav & No—SeeN YNH&H New York Ontario & Western— Gu tr ctfs g 4s 1952__M&N 8534 88 

N J Junction—See N Y Central Ref 1st g 4s June 1992__M&8S;| 65% 66 Gutrctfsg3s1937_M&S 83% oece 

New Jer & New York—See Erie Gen M g 4s 1955 red____J&D 56 58 Gu tr ctfs g 3%s 1941. F&A! 8134 i ailiems 

New Lon Nor Ist 4s °40____J&J 77% 80 Eq 4 4s Sept ’23-Mar’28 M&S/b5.75 5.25% Gu tr ctfs g 3\%s 1942.J&D, 81% 85 

New Mex Ry & C’l—See El Paso} & Sout hwest ||NY Phila & Nor—Ist g 4s’39J&J 8814 ee Gu trctfsg3%s1944_J&D, 81 —— 

New Orl Gt Nor ist 5s’°55_F&A 58%! 59%) Income4sJan11939__..M&N 72 _._-|| Ph Balt & Wash 4s '43_M&N 8814 ine 

New Orl & North E 6s 1915— Stock trust ctfs4s1938_.J&D)} 8314! 84%) Pitts Cin Chic & St Louls— 

Extended at 5% 1940._._M&N Paeen _...||N Y Prov & Bost—See N Y N /H & Hairt Conggu44sSerA’40AkO0. 94% ae 
Ref & imp 4%s°52 Ser A_J&J 78% 80 IN Y & Putnam—See N Y Cent |& Hud |River do Ser B 1942. A&O| 94% 98 
New Orl Term ist 48 '53__J&J 74% 75 \iN Y & Rockaway Beach—See Liong Isliand do SerC1942__M&N, 94% ee 
New Orleans Texas & Mexico— N Y Susq & W—See Erie ‘do SerI11963...F&A; 94 9414 

Ist g 6s Oct 1925SerA_.J&D} 100%! 100%4|)|N Y Westc & Bost—See N Y N'\H & H do 4%sSerJ’64_M&N; 94 dint 

Non-cum inc 5s Oct’35SerA_| 81% 82 | Norf & Caro—See Atl Coast L do 48SerD1945.M&N; 89%| ---- 

Newport & Cin Bdge—See Louis|ville & Nashv || Norfolk Southern— do 4sSerF1953_J&D, 89%) ~-.- 
Newp & Rich—See Conn & Pass Ist & refg 5s’6lop’'15__F&A| 68%) 69 do 4sSerG1957_M&N| 89}0)_ -.--. 
N Y B & M Bch—See Long Isl Norf & Sou Ist 5s 1941_.M&N|; 90%) 92 do 4sSer H 1960_F&A| 8944) -.--.. 
N Y Bay Ext RR—See Long Isl ist gen g 5s 1954 opt__J&J 80 85 do 3%sSerE°49_F&A' 59} woe 

New York Central RR— Ral & Cape F ist 58 ’43_M&8 72% 79 Gen M 5s 1970 Ser A_J&D Who 9714 

Conv deb 6s 1935_._-- M&N;| 103%) 103%) Ral & Southpcon 58’65_J&D)} 77 - ee CStL&Pitts ist 58 g’32A&0 100 aes 

Con M 48 1998 SerA___ F&A 78% 79'4|| Suffolk & Carcon 58’52__J&J 83 87 Pitts Va & Char gu 4s’43M&N 87 Séos 

New York Cent & Hud River— Norfolk Ter ist gu 4s’61_M&N/| 90 _...|| PittsYoung&Ash5s’27_.M&N,| 99%! -- 

Ref’g g 34s July 11997__J&J 3 73\4\|\Norf & West gen 68 1931_.M&N;} 108%|  ___- ist gen 4s Ser A 1948_J&D| 88 894 

Deb g 4s '34 tax-exempt MAN 88% 89% Imp &extens6s 1934__.__F&A| 110% _...|| Sodus Bay & Sou g 58’24_J&J, 96% wean 

Deb 4s 1942 tax-exempt. _J&J 87% 90 New River Ist 68 1932__.A&0; 107%! 108 Sun & Lew Ist g 48 1936_J&J 8844 -<-- 

Ref & imp 4s 2013 A_A&O 84% 85%!| N&W Ry Ist cons 48’96_A&O 89% 90%%|| Tol Wahl Valley & Ohio— 

Ref &imp 5s 2013 C.A&O| 96 9614), Div ist lien & gen g 4s July 1 Ist g gu 4%s’31SerA_J&J) ----| 96% 

Eq tr 7s '23-'35 (yr).-A&O156 5.35) 5.15% 1944 opt Jan 1 1929__.J&J| 8534) 85% Ist g gu 44s '33 Ser B_J&J ---| 96% 

bq tr 6s Jan 15'24-35_J&J15\b 5.65) 5.35%|| Conv deb 44s 1938__.__.M&S| 10914} __~_ ist g gu 48'42SerC_.M&S| 86%| —... 

NYC Lines eq 581923’"37J&D\6 5.25) 546 Conv 6% Sept 1929.._..M&} 114%] 116%//Penn& Canal—See Leh Val 

NYC Lines eq 444s P'24_J&J|b 5.25) 5 N & W Pocahontas 4s’41J&D| 85%| 88° |\Pennsylvania & Northwestern— 

NYC Lines eq 4498Q’°25_J&J)5 5.25 5% Eq tr 4%s 1923-'24(8.a.)F&A\b 5.15) 4.75%)| General 5sJan11930__._.J&J; 97 100 

NYC Lines eq 4 48"24-"28J&J\b 5.25 5%|| Scioto Val&NE Ist 4s’89M&N| 86 8614||_ Clearfield & Jeff 1st 68’27.J&J|_ 101 103 

NYC RR eq 448 ’24-"32_J&J\b 5.25 5% |North & South Caro—See Caro} Atl & |West /||Peorla & Eastern—See Clev Cin Chic & |St L, 

Bos & Alb eq 4148'23-"27A&Ob 5.30 5%||N’east of SC—See Atl C Loft 8C Peoria & N W—See Chic & N W| 

LScoltrg34s1998__.F&A| 71 72 ||Northern Cal Ry—See So Pac Peoria Ry Term—See Ch RI & |Pac 

M C coltrg 314s 1998_._.F&A;} 72 73 4||Northern Central— Pere Marquette (New Co)— : 

Beech Cr Ist 48 g gu ’36_J&J| 8714) 9034) CongenM 44s E 1925-A&O| 97 ----|| 1st g 5s July’56SerA_..J&J, 95 96% 
ae ust & 53 1936--_-_- J&J| 94%) ----|| Mort bds5s1926SerA_J&J| 98%) ____]| 1stg4sJuly’56SerB_. J&J) 80 81 
Clif Bit C Co Ist g 48’40 J&J ----|| Mort bonds 5s 1926 Ser B J&J 981% _.--|| Eq tr 6s Jan 15’°24’35_J&J155 5.70, 5.40% 

Beech Creek Ext 3}4s’51A&0; 71%4) ----||Northern Ohio—See L E & West Perkiomen Ist5s’18 ext to’38Q-J| 95 101 

Cart & Adir ist 4s '81_J&D) 79%) 83'%/|Northern Pacific— 2d 58 1918 ext to 1988.__Q-J| 95 101 

Gouv & Osw Ist 5sg’42-J&D) 96%) ----|| Prio lien g 4s Jan 1997-.Q-J) 84 8414'|Petersburg—See Atl Coast Line 

Lake Shore & Mich South— Gen lien g 3s Jan 2047__Q-F} 60%] 6014||Phila& Balt Cent 481951._M&N| 85 ities 
Con g ref 34481997.._.J&D) 74%) 77 Ref & imp 44s2047SerAJ&J} 8614] 8634||/Phila Balt & Wash—See Pennsyl|vania |RR 
Deb g 48 1928.-___-- M&S) 93%) 94%) Ref & imp 6s 2047 Ser B_J&J|} 106%} 10714||/Phila Harrisburg & Pittsburgh— 

Gold 4s 1931------- M&N| 91%) 91)4|| Ref & imp 5s 2047 SerC_J&J| 9734) 9814]| 1st mtge gold 58 1925__.A&O| 9934} 101 
Clev Short L 4}48’61-A&O| 94%! 95 Ref & imp 5s 2047 Ser D_J&J| 98%| 9914|/Phila Newt & N Y 38 1942-A&O| 72%] -.-. 
KA&GrR Ist 53'38__J&Jd| 95 _...|| Eq tr 7s 1923-30 (yr). M&N15|b 5.30] — 5%%/|Phila & Read-——See Reading Co 

Kal & W Pig’ng 58'40_J&J) 101 ..--|| StP& D Divg4s1996_J&D| 85%} __"_||\Phila Wilmington & Balt— 

Mahon C RR Ist 58'34..J&J| 904) ----|| Wash Cent 4s Mar 1948_Q-M) 7834) 80 Debenture g 48 1926____.J&J| 94 aie 

Merch Disp Transp Co— St Paul & Dul ist 58°31-F&A) 99%%/ ____|| Debentureg 4s 1932_...A&0) 90 95 
Eq tr 44s 1923-1926 J&J 6 6.25) 5.50% Ist consol B 4s 1968_J&D;| 8014) ____||Philippine Railway— 

Michigan Central— Dul Union Dep 58’30-A&O| 77 “a7 7{| 4 18t p 48 1937 8 fopt gu.J&J| 46%] 48% 
5scou’31D &BCdivM&S| 98 ---.||No Pac Ter Co—lIst 68°33_J&J} 110 110}4||Pine B1 & W—See 8t LI M & So 
Deb g 43 1929--__-_-- A&O| 91%) 92  |\North Ry of Cal—See Sou Pac Pine Creek—See N Y Cent & Hud River 
Equip 5s 1923-’30(yr) A€O'b 5.25 5% North Pac Coat—See No Shore Pittsb Bessemer & Lake Erie— 

Equip 6s’23-'32 (yr). _M&$jb 5.30) 5.10%|| North Pennsylvania— PS & LE Istg 5s 1940__A&O/ 100 gaken 
ist 5s Kal & 5 H 1939 M&N| 80 | ----|| 1st M 4s extended 1936-M&N| 85 dl Cons Ist g 5sJuly1'43_J&J; 984) ---- 
ist mtge M Air L 48°40 J&J) 88 91 || Gen g 3 3-10s 1953--_._- J&J| 73 76144 PB& LEcong 531947_J&J| 98 | 100 
ist g4s JoL&N Ind’57J&J10| 8234 ----'|Northw Term g 58 1926 gu-J&J| 23 31 ||Pitts Char & Youghiogheny— 

istg34sJ L&Sag’51M&S) 79 8114||Norwich & Wor—4s 1927_M&S| 92 _.--|| Gen mtge gtd 48 1932..A&0|__79 aie 
ist g 3748 1952__ - _- - MEN; 81%) 83%4 Ogd’bu&L Cham—See Rutland Pitts Cin Chic & St L—See Penn/RR 
BayC&BCistM g 3s’89J&D) 65 ----||Ohio Connecting—See PennsylvjaniaRR Pitts & Lake Erile—SeeN Y Cent|& Hud |River 
BatC&S ist gug3s’89J&D) 60 ==, Ohio I & W—See CCC & St L Pitts McK & Yough—See N Y C 

Det RTun44s’61gu-M&N| 854) 87)2)\Ohio River—See Balt & Ohio Pitts Shaw&N—ist g 58°49 F&A\S 5 18 
Grand Riv Val 4s'59-M&S|_ 81 ..--|\Old Colony—4s gold 1924_F&A} 97 _.--l| Gold 4s Feb 1 1952. __._. PAAIS ..-- 9 
Tol Can Sou & D 48’56JN&J5) 8:2 cena. Se E. cacd¥eceaha J&D| 93%] ____|] 6% receivers’ctfs1918._.M&A| 20 38 

Moh & Mal 4s 1991...-M&S)_ 82)4;_ ----|| 48 Jan 1938-...-------- J&J| 8114] =" "|lPittsburgh & Shawmut— 

Consol g 3348 2002-.--M&S; 70 | ----|) 34s July 1 1932_---.-- J&J} 8144) ____|! Istsfg 581959 opt__..__J&D\/ 58 65 

N J Junc ist 4sgu'86---F&A) 82%) ----|\Oregon & California—See SoPac Pitts Shen & L E—SeeP Bess&LE 

NY&Har Ilstg3%s2000M&N| 75%' --- -||Oregon-Washington RR & Nav Pittsb Term RR & Coal— 

NY & Nor Ist g 58 127--A&O, 99/4| 35--|| {st &ret.g gu 48°61 opt -J&J) 7914] 7924! Ist g guarsf 53 1042----J&J| 91 ssieue 

N Y & Put ist 48g 1993-A&O/ 8239) 85 | OreRR& Navcons4s’46J&D/} 86}4) 8734|| WestSideBelt Ist g 5s’°37M&S| 75 ae 

Pine Creek gu 63 1932.-.J&D) 105%) ----||\Oregon Short Line—See Un Pac | Pitts Va & Chas—See Penn RR 

Pitts & L Erie 68 1928...J&J’ ----| ----)|Oswego&Syracuse—See D L&W Pitts & Western—See B & O 
58 Jan 1 1928--.-_.-. A&O|, 96% | ----||\Pacific Coast Co—See Misc Bds Pittsb Youngs & Ash—See Penn|RR_ 

Eq tr 64s 1923-35(yr) A&O 6b 5.40 5.10%|\Paducah & Illinois— Portland & Ogdensburg— 
Pitts McK & Y 69 °32-J&4) 10274, ----||, let sf 44s 1955gu_.---J&d) 8974, 91)4]| 1st M4)4a 1928 guar---_M&Ni 90 whic 
2d 6s guar 1934._....-J&J| 99% -- SHPan American Ist 58’340p_J&J\f 25 50 iPort&R Fa ist g 48°26. M&N lily et 8 

St Lawr & Adiron 5s ’96_J&J 3 | 934) Paris-Lyons-Mediterranean RR Debenture 4s Aug 1927-F&A| ----| ---- 
2d gold 68 1996. - - -- - A&O| 96% =--.,|| Ext sf 63 1958.....- F&A15| ----|s 7114|\Portl (Me) Term gu 48 '61-J&J| 79 8114 

West Shore Ist 4s 2361_._.J&J; 79% 81)6 Pennsylvania RR— Guar 58 1961_........... J&Ji 94 98 

NYC & St L Ist g 48'37-A&O) 8734, 89 || Con M 4s gold 1943...M&N| 8914! 9314|\Port Reading—lst gu 58’41_J&J} 96 cual 

2d & imp m 6s 1931.-.-M&N| 1 100%4|| do 48 gold 1948...M&N|} 904) 91° |/Ports Gt F & Con—SeeBos& Me 

Deb 43 May 1 1931----M&N)  --_. do 4s gold 1948 sterlin Potomac Val—Ist gu 58g’41J&J|_ 97 9914 

N Y Connecting RR— oe stamped dollar bon 88 90 |\Princeton & Northw—See Chic|& N 

Ist M 448 1953 _. -_- --- F&A) 85 86%4|| do 44s g 1960..--- F&A! 9534! 9674|/Proy Sec Co—See N Y NH & H 

N Y & Gr'wood Lak Erle Gen g 4448 1965_---__.- 91%4| 9154l|Providence Term—SeeN YNH&|H 

N Y & Har—See NYC&HudRiv Gen g 58s Dec 1 1968-_..J&D) 100%) 100%||/Prov & Worc—l\st 48 1947.-A&O| 78 <—e 

N Y & Jersey—See Hud & Man 10-year gold 7s Apr 1’30-A&O} 108%/ 109° |\Raleigh & Augusta—See Seaboa/rd Air |Line 

N Y Lack & West—See D L & W 15-yr 64s Feb 1 1936-_F&A| 109 | 10934||/Ral & Cape Fear—See Norf Sou 

NY LE & WC RR—See Erle Con M 348g £1945.-._J&Jilf 78 Raleigh & Gas—See Seab Air L 

N Y & L Br—See Cent of N J R E pur mon Ist g 4s’°23 M&N| 99%! ____|/Ral & Southp—See Norf South 

N Y New Haven & Hartford— | Gen ft eg 44s Apr. 1923.Q-J|b 5.15) 4.65%|lRaleigh & S W—See Ches&Ohio 

Deb 63 Jan 15’48conv-J&J15) 69% 69/4) Eqtr6sJan15'24-'35_J&J15)b 5.50) 5.25%||Raritan River—Iist g 5s’39_J&J| 75 netgte. 

Deb 48 May 1 1957...-_-M&N| 42 |! 42%4|| Aleg Valgen4s1942....M&S} 88%)  ____!|Reading Company— 

Deb4sJuly 1’55non-convJ&J) 46% 50 | Balt Ches&At lst g 53°34 M&S) 47 53 Gen gold 4s Jan 11997_.J&J| 83 8334 

Deb 43 1956 non-conv--M&N/; 47% 48 Belvidere Del gu 4s 1927 F&A} 92 ----|| Eq 44s July '23-Jan'27-J&J|b 5.10) 4.85 

Deb 48 1947 non-conv..M&S| 48 4974) ist g gu 3748 1943__._J&J| 793%) ____|| Eq 58 (J&J) 23-32 SerJ_J&J|b 5.10 4.85% 

Deb 3348 Mar 1947..--M&S| 44 45 || Cin Leb & Nor 4s 1942-M&N/ 85%) = ___||_ Jer Cent g 48 '51 op '06-A&O| 83%| 8414 

Deb 3/48 1954 non-conv AZO) = 43 44 Clev& Marietta, 4}48’°35M&N| 8914) 96 Atlantic ity gu 48 1951_J&J| 84 86 

Deb 3148 1956 conv..-_J&J) 43 44 Ist M gold 54s 1929_M&N| 101 101% 

Franc debenture 4s 1922-____ J ----| ---- W&NA tretfs 4sred 105.Q-M| 75 79 

Dollar debenture 48 1922__._\f _.-- aed g 

Franc deben 7s (ext) 1925A&O; 69 70 | 

Dollar deben 7s (ext) 1925-.-| 75% 77 . 

i 

b Basis. /f This price includes accrued interest. & Lastsale. {In London. n Nominal. «Sale price. ¢ Tax-exempt. 





RAILROAD BONDS 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds, 





TT 
ne ant mn em 





Bonds. | 


Bid. 


Ask. | 


Bonds. 


Bid. | Ask. | 


[ Vor. 116. 


Bid. | Ask. 





Reading Company (Concluded) |— 


Phila & R—2d 5s g 1933_A& 
Imp M ext g 48 1947_._.A&O 
Cons ext gold 48 1937_M&S 
Term 58g gu May 1°41 7a 
Del R Ter pmg 5s’42M&N 

Ex p mon g 58 1942_J&J 
Wilm & No Ist 5s ’27_J&D 
Gen g 5s Aug 1 1932_Q-F 
Phila & Read Coal & Iron— 
Colsf g 4s ext’32gu F&A 
Rens & Saratoga—See Del & H 
Richm & Danv—See Southern 
Rich Fredericksb & Potomac— 
Cons mtge 44s 1940__.__A&O 
Equip 6s Jan 15'28-’35_J&J15 
Rich & Mecklenburg—SeeSo R 
Rich & Peters—See Atl Coast 
Richmond Terminal 
lst guar 5s 1952 
Richmond-Washington Co— 
Col tr g gu 4s 1943 opt. _J&D 
Rio Gr Junc—See Denv & Rio 
Rio Grande So—See Den & Rio 
Rio Grande West—See Denv & 
Rock Isl-FriscoTerm—5s’27J&J 
Rock Isl Ark & La—SeeC RI & 
Rock Isl & Peoria—See C RI &P 
Rutland—Con 4 %s 1941___J&J 

Benn & Rut 4%s g’'27_M4&N 

Ogd& LCh ist g gu 48 °48_J&J 

Rut! Can ist g gu 4s °49_J&J 

ve] tr 44s 1923-27. _M&N 

Bt Clair Mad & St Louis Belt— 
Alton Bridge ist g 48 '51_J&J 
St Clair Term Ist 58 1932.__.F&A 
St Johns & 1 Cham—®5s '44 M&S 
St J & Gr Isl—ist g 48 1947_J&J 
St Lawr & Adir— N Y Cent 
St Louis Al & T H—See Ill Cent 
St Louis Br—See Term RR Assn 
St L & Cairo—See Mobile & O 
St L Iron Mt&Sou—See MoPac 
St L Mer Br Co—See Term RR 
St L Peoria & N W—See Chic & 
St L Rocky Mt & P 5s 1955—See} 
St L South—See Illinois Central 
St Louis-San Fr (reorganized) 

Prior lien 48 1950SerA__J&J 

Prior lien 5s 1950 Ser B__J&J 

Prior lien 6s 1928 Ser C__J&J 

Prior lien 5%s '42 Ser D_J&J 

Cum adj 6s July 1955..._A&O 

Income mtge 6s July 1960 Oct 

Eq tr 68 Jan 15 '24°34_J&J15 

St Louis & San Francisco— 

Gen mtge gold 6s 1931__J&J 

Gen mtge gold 5s 1931__J&J 

Con mtge 4s July 1996___J&J 

Sou West Div g 5s 1947_A&O 

St Louis Southwestern— 
lst g 4s 1989 certifs....M&N 
2d g inc 4s Nov ’89 cert__J&J 
Ist consol g 48 1932___._.J&D 
ist term & unif 5s 1952__J&J 

Eq 5s Ser D 1923 F& 

Eq 5s Ser E 1923-1924. _ A&O 

Cent Ark & Ea Ist 5s’400pJ&J 

Grays Pt Term g 5s °47__J&D 

Shrev Bdg&Ter 58°55 gu F&A 

Stephenv N &STex5s’400p J&J 

St Paul Bridge & Terminal Ry— 
lst M 6s 1929 &J 
St Paul & Duluth—See Nor Pac 
St Paul East GrTrunk—SeeChic 
St Paul & K C Short L—See Ch 
St Paul Minn & Manitoba— 
Ist g 48 1933 J& 
lst consol g 6s 1933 J 
lst cons red to 4%s u '33_J&J 

Montana ext Ist 48s °37._._J&D 

Pacific Ext Ist 4s £ 1940_J&J 

Eastern Ry of Minnesota— 

Nor div Ist g 4s 1948_A&O 
Mont Cen Ist gd 6s '37__J&J 
Ist guar gold 5s 1937___J&J 

Wil & 5S F ist 5sg 1938__.J&D 

P & N Pac—See No Pac 

Bt Paul Union Depot Co 54% 
r notes Dec 15 '23_J&D15 
t Lake City Un Dep & RR— 
lst M 5s 1938 M&N 
Ban Ant & Aran Pass—SeeSoPac 
San Fr & S Jo Val—See AT&SFe 
San Fran Term—See Sou Pacific 
Santa Fe Pres & Ph—See Atch 
Sault Ste Marie Bridge— 
lst M sf g 5s July 1 1937_J&J 
Bav Fla& W—See Atl Coast Line 
Sav&States— ist g gu 58'53 J&J 
Schenectady & Duanesbu 
lst 6s 1924 
Schuy River E 
Air L—Ist g 4s 1950. _.A&O 


just tt 
papas 5s Oct 1 1949_ F&A 
£ 4s 1959 opt 
lst & con 6s 1945 Ser A_M&S 
7% g notes Sep 15'23_.M&S$15 
Eq g 58 1923 (s. o), Forte 


ng 

Ist g 48 May 1 1933__.M&S8S 
Car Cent ist gu 48°49. _J&J 
Florida Cent eninsula— 
» get g 5s 1918 ext to 1923 
bk 


Ist con 5s gold 1943___J&J 
So Bound Ist g 5s’41__A&O 
Georgia & Ala 5s Oct '45_J&J 
Ga& Term list g 58°48 J&D 
Ga Car & N—Ist 58 ¢'29_J&J 





| 








104 
92 


100 


5.50% 


99% 











6934 
75 


Southern Railway— 


‘Seaboard Air Line (Concl.)— 
Ral’h&Aug’sta—Ist 68’ 26 J&J 
Ral’h&Gast’n—lIst 58g’47J&J 
Seab & Roanoke— Ist 5s’ 26J&J 

Seacoast RR of N J 58 °48_A&0O 

Seattle Term 6s 1923-1930 

Sebast & Mooseh ist 58°28 M&S 

Shamokin Sunb’y & Lewisb’g— 
2d 68 g July 1 1925 &J 

Sherman Shrev & Sou—See Mo 

Shreve Brdg & Ter—See St Loui 

Sierra Ry of Cal— 
lst sf 68 g Apr 12°37_A&O12 

Sioux C & Pac—See Chic & N W 

Sodus Bay & Sou—See Penn RR 

Somerset Ry ist & ref 48’55 J&J 

So Caro & Ga—See South Ry 

South Bound—See Seaboard A L 

Sou Indiana—See Ch Terre Hau 

Southern Pacific Co— 

Coll tr 48 (C P) Aug 1°49 J&D 

Conv g4sJ’ne1l’290p’14M&58 

Conv J&D 

Eq 4 \%s 1923 M&S 

Equip 7s 1924-1935__._..J&D_ 

Pacific Fruit Express equip 7s 
June 1 1925-1935 (y’ly) J&D 

Aust & Nor Ist 5s g’'41__J&J 

Central Pacific— 
lst refdg 4s g g’d "49_F&A 
Ist g gu 4s Oct 1 1954_A&O 
M 3%see2'd Aug 1’29J&D 
European loan 4s 1946 M&S 

Galveston Harrisb & San An— 
Mex & P Div Ist 58°31 M&N 
2d M 5s 1931 gu J&J 

Gila Val Globe & Northern— 
Ist g 58 Nov 1 1924__M&N 

Houston East & West Texas— 
lst 5s g May 1 1933._._M&N 
Ist guar g 5s Mar’33_.M&N 

Houston & Texas Central— 
Ist lg 58 1937 J&J 
Waco& N W Divésg’30M4&N 

North Cal Ry g 5s 1929_J&D 

No Ry of Cal 5sg gu 1938 A&0 

Oregon & Cal Ist 5s 1927_J&J 

SA & Ar Pass g gu 48 '°43_J&J 

San Fran Term Ist 4s’50 A&O 

So Pacific Br 6s 1937.___A&O 

Southern Pacific RR Cal— 
lst con g 5s gu 1937__M&N 
Ist ref g 48 1955 0p '10_J&J 

So Pac Coast Ist g 48 °37_J&J 

Texas & N O— 

Consol gold 5s 1943___J&J 
Dallas Div Ist g4s’30 F&A 





Ist consol gold 58 1994__J&J 
Develop & gen M g 48 56A&0 
Dev & gen 64s 1956__._.A&O 
Eq tr 6s Jan 15 '°24-’35_J&J15 





enn reorg lien 5s 1938 M&S 
lst Mem div g 5s 1996___J&J 
St Louis Div Ist g 4s 1951 J&J 
Aiken Br Ist g 4s 1998___J&J 
Atlanta & Charlotte Air Line 
ist M 4s 1944 ser A_J&J 
lst M 58 1944serB____J&J 
Atl & Danville Ist 48 °48_J&J 
2d _s 1948 JAJI 
Atl & Yad Ist gu g 48°49_A&O 
Aug South g 5s 1924__._ J&D 
ET Va & Ga—Divg 5s '30J&J 
Consol Ist g 5s 1956__M&N 
Ga Mid Ist g 3s 1946____A&O 
Knoxv & O Ist g 68 1925. _J&J 
L & N So joint g 4s—See L&N 
a ie pr lien 58 "45 J&J 
ma 


Rich& Dan deb 5s stpd’27 A&O 
Richmond & Mecklenburg— 

Ist g 48s Nov 1 1948_._.M&N 

So Caro & Ga Ist 5 48’ 29M&N 

Va Mid Series E 5s '26__.M&8 

M&S 

&N 





Ist con g 5s 1958 A&O 
Wash O & W Ist gu 48°24 F&A 
S & N Ala—See Louls & Nashv 
South Pac Coast—See Southern 
SpartanU &Col—See Ashv & Spar 
Spokane Falls & Northern— 
ist 6s g 1939 





& Carolina—See Norf & So 
unbury Hazleton & W-B— 


ampa & Jacksonville— 
lst M 5s 1949 ctf dep__A&O 
ampa North ist 5s '36 op_J&J 
Term RR Assn (St Louis)— 
lst gold 4 4s 1939 
ist consol gold 5s 1944__F&A 
Gen ref sf g 48 '53 op '10_J&J 
St L Br ist g 7s 1929___._A&O 
St L Mer B T—5s'30 A&O 
Mer Bdge 6s'29 op '09 F&A 
Terre Haute & Ind 5s 1925_J&J 
erre Haute & Peoria— 
lst con g 5s Sept 1°42__M&S 
exas Central—Ist 5s Fe re 





99% 
90 
96% 


100 
Kan & 
s South 


65 


te&S& 
81% 
91% 
101 
b 5.25 
b §.25 
b 5.30 
95% 


85 

80% 
89% 
69% 


96% 
94 


Eq tr 58 1923-24 (s-a)._A&O\b 5.40 
Eqtr4 48M 'y15'23-26MAN15 6 5.40 


91% 
94 
77% 
60 


102 
Tex 
western 





Texas & Pac ist 5s 2000_.__J&D 
2d inc g 5s Dec 2000 
Lou Div Ist 5s 1931 
Weatherford Min W & North 
Ist guar f 5s 1930____F&A 
Toledo 
Toledo & Ohio Central— 
Ist 5s g 1935 J&J 
West Div Ist 5s g 1935__A&0O 
Gen gold 5s 1935 J&D 
Eq tr 44s 1924-27 (year) J&J 
Kana & Mich Ist 4s 1990 A&O 
2d mtge gold 5s 1927__J&J 
Eq 4 sJ'ly’23-July’24_J&J 
x tr 68 1924-35 (yr). J&J15 
St Mary’s Div 4s g 1951_F&A 
Toledo Peoria & Western— 
Ist g 4s July 11917 
Toledo St Louls & Western— 
Pr as 3748 July 11925.J&J 
lst gold 4s Apr 1 1950___A&O 
Coll tr g 4s Ser A 1917__F&A 


Union Trust certif dep_-_-_- 

Tol Term Ist 4%s’57 gu_- 

Tol Walh Val & O—SeePennRR 

Toronto Hamilton & weer < 

Boston—See bays 8 
& 


D 
O 


lst g 4s June 1 1946 
Troy 
Ulster & Del con 5s 1928__J& 
ist ref g 4s 1952 A 
Union Pacific— 
Ist Ry & 1 
Conv 4s 1927 
Ist & ref 4s June 2008___ Ss 
10-year 6s July 1928__.__J&J 
Eq tr 58 1927-'37(yr)___.M&& 
Equip tr 7s 1924-35 (yr)_J&D 
Pacific Fruit Express eg—See 
Ore RR & Nav—See Ore-Was 
Oregon Short Line— 

Ist consol 5s g 1946___J&J 

lst cons guar 5s 1946__J&J 

Ref g gu 48s '29 op '07_J&D 
Utah & Northern— 

Ist 7s’08ext at4%to’33. J&J 

Consol gold 5s 1926___J&J 
Union Terminal Co (Dallas) — 
lst g 5s 1942 op 1922___A&O 
United N J RR & Canal Co— 
General gold 4s 1929____M&S 
General gold 4s 1944___._M&&S 
Gen Ist g 344s Mar 1’°51.M&S 
Upper Coos—See Maine Central 
Utah & Northern—See Union P 
Utica Clint & Bing—See Del & 
Vandalia RR— 

Cong 4s 1955 Series A__F&A 

Series B 1957 M& 
Vera Cruz & Pacific RR— 
lst g 4448 1934 opt 

July 1914 coupon on 

July 1914 coupon off 
Verdig Val Ind & W—See Mo P 
Vermont Val Ist 4448'40__A&O 
Vicksburg Shreve & Pacific— 
Pr lien 63'’15 ext 5% ’°40.M&N 
Gen 5s May 1 1941____M&N 
Virginia Midland—See Sou Ry. 
Va & Southwest—See Southern 
Virginian Railway— 
Ist M g 5s 1962 opt 
Eq 6sAApr23 Apr’30(s-a) A&O 
Wabash— Ist gold 5s 1939_M&N 
2d gold 5s 1939 F&A 
Deb mtge 6s Ser B 1939__J&J 
ist lien term g 4s 1954___J&J 
Eq tr 63 1924-35 (year) .J&J15 
Det & Chic ext Ist g 5s’41J&J 
Des M div ist g 4s 1939__J&J 
Toledo & Chic 4s g 1941_M&S 
Omaha Div ist 34s 2'41 A&O 
Waco & N W—See Houston & 
Warren RR—See DL & W 
Wash & Colum Riv 4s 1935.J&J 
Washington Cent—See Nor Pac 
Wash Co Ry—See Maine Cent 
Wash O & W—See Southern R 
Wash Term Co—3 s 1945. F& 

Ist gold 48 1945 guar__.__F&A 
Weatherford Min &N 
West Jersey & Sea Shore— 
Consol gold 4s 1936 J&J 
Cons 3s g Ser B 1936__J&J 
West Maryland 4s 1952_.__A&O 
5% gold notes 1915 op___J&J 
Balt & Harris g 5s 1936. M&N 

lst M West Ext g 5s’38M4&N 
West N Y & Penn 5s 1937__J&J 
Gen mtge gun 4s 1943__A&0 
Income g 5s Apr 1943__Nov 1 
Western Pacific RR Corp— 
Ist M 5s Mar 1 1946___.M4&S 
ist M 6s 1946 Series B__M&S 
Western Pa—Ist g 4s 1928_J&D 
West Ry of Ala—4 4s 1918 ext 
at 6% to Oct 1 1928__.__A&O 
West Shore—See NY C & H 
West Side Belt—See Pitts Term 
West Va & Pittsb—See B & O 
Wheeling & Lake Erie RR— 
ist consol gold 4s 1949. _M&S& 
Ref M 4s Ser A 1966__M&S 

tr 5s 1923-27 (year)__.A&O 

L Erie Div ist g 5s 1926_A&0 
Wh Div Ist g 5s '28.J&J 
Exten & 


pt g° 1930__.F&A 
Wheeling Term a aed 


y J&J 
ist & ref g 58 1940 op____J&J 
Wichita Union Terminal 


Ry— 
lst 4\4s 194lo t__M&N 
Wilkes- & fast See NYSaW 


& M 
Wil & Nor—See Phila & Read’ 
Wil & Welson—See Atl Coast 





93 
41% 
90% 


77% 
t 


an Sou & Det—See Micjh Cen 


Ry 








» Basis. / This price includes accrU¥ed interest. & Last sale. 


tIn London. 


n Nominal. 


s Bale price. 


93% 


Central 
91 











Mar, 1923.] RAILROAD STOCKS— PUBLIC UTILITY BONDS 


NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


Sr 
i condemtemteentemeneeacatieasene 











Bonds and Stocks. Bid. Ask. | Stocks. Par. Stocks Par. | Bid. 


Winston. Salem Southbound— Detroit Hills & S W (guar) __100 80 wee A Chic & 8 

old guar 4s 1960____J&J 5 82 Detroit & Sackinna’” ; 100 pouseaved or. “100 $0 
oe M g 4s'49J &J 77 Preferred 100 24 pret erred 88 
lst & ref 4s 1959 A&O 73 3 ork & Harlem (guar)_ ‘50 @ 145 
Marshfield’ & South East Div Preferred 100 N a Lack & West (guar)___10 99 

pur mon Ist g 4s 1951_M&N .-.-||East Penna (guar P & R)_.. 50 N Y New Haven & Hartt. 100 

Su ah Dul Div 4s 1936__M&N 79% \Elmira & W’msport (guar)_. 50/¢ N Y Ontario & Western____100 

s’500p J&J .---|| Preferred (guar Nor Cent). 50 Norfolk Southern 100 

—4sJan’30. er: ...-||Erie—Common 100 Norfolk & Western Ry 100 


é “+P, Adjustment preferred____ 
Yosemite Val sf g 5s 1936__J&J $1 56% 100 No Carolina leear ae 100 


R)_.100} 135 
RAILROAD STOCKS. Par Erie & Kalamazoo (guar)_._ 50 Northern Cent (guar Pa ad 7 
Ala Great Southern com_... 50 51 |/Erie & Pitts (guar Pa RR)... 50 North’n N H (guar B by RR) 50 ro" 
Preferred 50 ----||Fonda Johns & Glov com___100 Northern P 100 ‘9 \Y% 
Alabama & Vicksburg 0 ....||Ft Dodge Des M & Sou et fg 100 North RRof N J (guar Erie).100 





Albany & Susquehanna (gu.) 100 202 ||Ft Wayne & Pack pref (gu)_100 Northern Securities Co stubs___/d 106 
Allegheny & West (guar) _._100 106 |iGeorgia RR & Ba ).100 North Pennsylv (guP & R)_. 50/d 78 
Ann Arbor common 100 24 |iGeorgia Southern & FD da_ 5 Norwich & Worc pref (guar).100} 96 
42 lst preferred 10 Ogden Mine RR (guCenNJ ).100; 65 
103%4||_ 2d _ preferred 100 Old Colony (gu NYNH&H)_100 
9 9014 Great Northern Ry—Pref__100 Ontario & Quebec -100|/4110 
Atlanta | Birm & Atlantic_..100 3 Ore certificates Oswego & S (guDL&W) 50/d 87 
Atlan & Char Air L (guar) _.100 Green Ba 100} _5 Pac Coast Misc Stocks 
Atlanta & West Point 00} 1 Deb ctfs A & B—See under bo 7 Pennsylvania Railroad 50|d 
Atlantic Coast LCoof Conn. 50/@ 12214)  - Gulf Mobile & North com__100 Peoria & Bureau Val (guar) _ 100 
Atlantic Coast L RR com_.100} 122 Preferred - 109 | Peorla & Eastern 100 
Atlantic 1st leased lines rent tr_ Harrisburg Ports MtJ & Lan 50 Pere Marquette temp vt c_ 
Augusta & Savannah (guar)_100| 9 9 Hartford & Conn Western__100 Pref temp vot trust ctfs__100 
Balt & Ohio—Common 0 Hocking Valley—Common_._100 7 Prior pref temp vtc 100 
Preferred 1 Hudson Companies—Pref__100 Phila Germ & Norris (guar) - 
Bangor & Aroostook Hudson & Manhattan Phila & Trenton (gu Pa RR).100} 200 
Beech Creek (guar N ) 1 Pittsburgh Bess & Lake Erie. 50|4 26 
Boston & Alb (guar N Y C)_100 Huntingd & Broad Top vtc_ 50 |__ Preferred 50j¢ 55 
Boston & Mal 100 i 20 Preferred v t 50 . . iPitts Cinc Chic & St Louis__100 
Pref 144, 27 | Mlinois Central 10 Pittsb Ft W & Chic pref Re 100 
lst pref A | Non-cumul 6% pref Ser Ai00 Common (guar Pa RR) -..100 
lst pref B 7 Leased lines (guar) 100 Pittsburgh & Lake Erie 
lst pref C ie | Stk trctfs—See RR Securs Co Pittsb McK & Yough (guar). 50\¢ 48 
lst pref D 100 Int & Great North Ry v tc 100 Pittsb & West Vacommon._100| 37% 
Bost & Prov (guar Old Col) _100 Internat Rys (Cent Am) com100 Preferred 10 
Boston Rev Beach & Lynn_.100/ ---- Preferr 100)\t Pitts Youngst & Asht pref 
Buffalo Roch & Pittsburgh __100 100 634 |Prov & Worcester uar) ~--10 
Preferred 100 Joliet & Chic (guar C & A)__100 \||Railroad Securities 
Buff & Sues RR Corp v t c_100 5 |\Kal Allegan & Gr Rap (gu) __100 47% Ill Cent Stock etfs 1952_- 
Preferred v tc = K C Ft Scott & Memphis Ry— Reading C Company 50 
Camden & Burl Co (guar)__ 2 Pref Cent Tr ctf dep stpd_ 100 ist preferred 
Canada Southern 100 51 .-.-||K C St L & Chic—Pref (gu) _ 100 2 
Canadian Pacific - a? 7. Kansas City Southern 


Preferred 100 Preferr 
Caro Clinchfield & Ohio com.100 

Preferred 100 10 7% guarant 
Catawissa RR—Ist pf (guar.) 50/d 4 |\Lackawanna RR of N J____100 guaranteed 

2d pref (guar P & R) 50\d 4: Lake Erie & Western 100 Rio Grande Southern 
Cayuga & Susg Preferred pe 
Central of New 00 Lehigh & New York pref --_-. Rome & Clinton 

Oh Lehigh Valley * Rutland preferr 


Preferred 5 St Jose 
344 |Little Miami original guar__ 50 

Burl & Qui ‘ Li t Behuyl NavieiteCoal gu) 50 
o Bur ulncy 59 _ uyl Nav oal(gu) 50 

gio a Illinois com....100 Island 5 
100 {Louis & Mo Ric ref (guar) _100 
6 aed Beg & t Lcom_._._100 
| Preferr pe 


iMahoning Coal RR 50 d 425 
Pref (guar LS & M8).... oe 4 




















—) oo 
RRAARARAA 








||\Maine Central 
Preferred 00 
Maryland & Pennsylvania_-_100 
Massawippi be (guar)_..100 
7 one 10 Michigan Central os 
6% preferr = Minehill & Schuyl Hav (gu)- 
Chi a St Paul Minn & O_- ) 8 |/Minneapolis & St Louis 
Pr 100 Minneapolis St P & SS M_.100 
Chic weave Haute & S E___.100 tog pore 100 
Cinc Indianap & Western. ._100 9 % Leased Line Ctfs Preferred 
Preferred 00 Mischast ssippt Central 100 Troy & Gr’bush 
Cinc New Orl & Texas Pac_.100) -- . Mo Kan & Tex com new ~ | ler 15}4||\Tunnel RR of St 
Preferr 100 Preferred new w i Union BT hg) nn a 
Cinc Rendedis & ee ref. mB Part warrants full 100 
Clev Cinc Chicago & aia % Pf part warrants full paid_--- 
Preferred 100 Missouri! Kansas & Texas_._100 
Clev & Pitts (Guar Pa RR). 50\d 70 73 Preferred 100 
Betterm’t stk (Gu Pa RR) 50 Missouri Pacific com 184|\Valley RR (N Y) on 
Colorado & Southern 100 Preferred 100 465% Vermont & Mass 
lst preferred Mobile & Birm pref uss), ..100 nian Railway 
2d preferred Mobile & Ohio—See South’n Ry W l 
Columbus & Xenia (guar)... 50 Morris & Essex (quar) 50 
Concord & Portsm (guar) _._ 100 Nashv Chatt & St Louis____100 
Conn & Passumpsic s Nashv & Decatur (guL&N) 25 
Cripple Creek Centr 100 National Rys of Mex Ist pfd.100 
sie 100 Second preferred 100 
Cuba RR New London Northern-_-_.-.100 
Dayton & ich com (guar) - New Orl Texas & Mexico v t c- 
referred (guar C H & D)- 30 N Y Bkln & ManB 
Delaware & Bound Br (gu) __100 New York Central 100 97% 
Delaware & Hudson 100 Dividend payable ‘og London. |/d101 
Ne antl Lack & Western-- = : 























o — d Price per share, not percent. / Flat price. k Last sale. | In London. n Nominal. s Sale price. t New stock. 2 Ex-div. 


PUBLIC UTILITIES 


(Includes street and electric railways, gas, electric, power, water and telegraph and telephone companies.) 
NOTICE.—AIl bond prices are “and interest” except where marked “f’? and income and defaulted bonds. 





Bonds. Ask. Bonds. | Bid. . Bonds 


Adirondack Elec Power Corp Altoona & Logan Val Elec Ry— American Teleph & Teleg Co— 
ist M gold 5s 1962 opt___J&J 96 Con g 44s 1933 Ay 15 70 Coll trust gold 4s 1929___J&J 
Adirondack P&L ist 63’50_M&S 10144||American Gas deb 6s 2016. _J&J 83 Conv g 4s 36 conv af’ 09.M&S 
Ak Can & Youngst Ry 6s 1930-- 87 ||Am Gas & Elec coll 5s 2007.F&A 88 Conv 4s ’33 op aft '25_M&S 
Alabama Power Ist 5s °46_M&5S 92% Deb gold 6s 2014 M&N 96% %|| Coll trust 5s 1946 J&D 
lst M1 & ref 68 1951_.___.J&D 100%||Am Lt & Tr 6% notes’25_M&N Conv 68s Aug 1925 
Alabama Water ist 6s 1932_J&J 98 Withour warrants 6% notes Feb 1 1924... F&A 
Debenture 7s 1924____- S&J Am Pow & L deb 6s 2016_M&5S Amer W W & El 5s 1934_._._A&O 
Albany Ry—See United Tract’n Amer Pub Serv 6s 1942._._.J&D Americus Ltg 1st sf 63'37_A&O 
Albany Sou RR Ist 58’39_M&S x .. Amer Pub Util coll 6s 1936. A&O |Anacos & Pot River RR—See W 
Alleg Bellevue & Perrysv—See | Amer Rys coll tr 5s 1931_..F&A Appalachian Pow 5s 1941 - -_J&D 90 
Alton Gran & St Tr—See East St. L .. Su 7% gold bonds Aug 1’°36.F&A| 100 


{ This price includes accrued interest. %& Last sale. » Nominal. r Canadian price. « Sale price. 












































PUBLIC UTILITY BONDS [Vou. 116. 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


YA i. in y- 








— 


| Bid. | Ask. Bonds. Bid. Ask. Bonds. Bid. 


Ar —fSee Phila Co California Gas & Elec Corp— Newark 
eto teas opt ’13_M&N 83 | Sink fund g 58 1933 opt_M&S as 
Arkansas L & P ist 68’°45.A&0O; 91 Unif & ref g 5s 370 sf-M&N 
Conv 8% notes 1931___.M&N 97 Cal Cent Gas & El 5s’31.F&A 
Asheville (N C) Pow & Light— California-Oregon Power— a 
ists fg 581942 0pt_...A&O; 92% ist & ref 74s Ser A’41_.F&A oo 
Ashland is) L, Pow & St R ist & ref 63 1942 Ser B___.J&J 
lst M gold 5s 1939 J& 84 4\\Cal Pac Ry—See Pacific Elec R 
88 
89 


Bonds. Ask. 


& Zanes 


86 
98 





Col Buckeye L & New—See Col 
Columbus Delaw & Marion Elec 
Co Ist & ref 5s June 1937___- 
ist & ref 6s (stamped) 1937_-_- 
Columbus (Ga) Elec & Power— 
68 1947 J&D 
Columbus (O) GasIst 5sg’32J&J 
Columbus (O) Interurban TerCo 
ist guar 5s 1935 70 
Col Lond & Sprin Col & 
Columbus Newark & 
ist gold 5s 1924 Masif 5 
Gen & ref gold 5s 1926_M&N|/ 
Col Buck Lake & New Trac 
Ist gold 5s 1921 M&N 
Zanesv R,L&P 5sMar’24A&0 
Colum & 9th Av RR—See N Y 
Columbus (Ga) Pow 5s’36._A&O 
Columbus Ry, Pow & Light— 
lst ref & extsf 5s 1940__A&0 
Ref rmtge gold 6s 1941___J&D 
Col Ry Ist 4s °39 opt ’14_Q-J 
Col St Ry lst 5s g 1932__J&J 
Cross £t 1st 5s g 1933_J&D 
Com ’cial Cable—4s g 2397__Q-J 
Commonwealth-Edison Co— 
lst g 5s June 1 1943 
lst g 63s June 1 1943__._._M&8S 
7% coll gold notes 1925. J&D 
Com’wealth El 5s June’43_M&S 
Com’w’th L & P 6s 1947__M&N 
Commonwealth Power Corp— 
Sfg6s May 15 1947_M&N 15 
Gen & ref 8s 1939 J&J 
Commonwealth Power (Mich)— 
Ist g 5s Dec 1 1924 J&D 
Compt Hts & Mer Ter—See Un 
Conestoga Trac ist 4s 1950_J&J 
soeear Isl & Bklyn RR 4s ’48J&J 
‘onsol gold 4s 1955____J&J|/ 
BC &N Iistcons 5s 1939_J&J 
Conn Light & Power— 
Ist & refsf 7s’51 Ser A_M&N 
Connecticut Power 5s ’63_A&O 
Ist & colltrust 5s 1956___J&J 
7% notes Dec 1926 
Conn Ry & Lt 4\%s 1951___J&J 
Stamped guaranteed optional. 
Conn Ltg & Pow 5s '39_J&J 
Conn Riv Pow ist 5s 1937_J&D 
Consolidated Cities L, P & Tr— 
ist lien 5s 1962 stmpd___J&J 
Consol Gas of Balt 5s 1939_J&J 
Gen 5.4 4s Apr 1954_.__A&O 
Consol Gas, Elec L & P (Bait)— 
Gen g 4\%s Feb 14 1935__J&J 
ist ref sf 7s 1931 Ser C_A&O 
Ist ref 6s 1949 Series A.A 


Ist ref 5 &8S 
J 58g 1936___J&J 
A&O 


86 


98% 
93 


98 
96% 


106 
101 





y 
Associated Gas & Elec Vers Calumet & South Chicag 


o Ry— 
3¢ z ist M rehab g 5s’27 0p’'12 F&A 
Cane z t+ J&J Camden & Sub Ry—See Public 
Atchison Ry, Light & Power— 
lst 58 Nov 1935 M&N 
Athens (Ga) Ry & Elect 
lst & refsf g 5s’'500 J 
Atlanta Cons St RR—See Ga K 
Atlanta Gas Lt od 1947__J&D 
Atlanta Nor Ry—sSee Ga Ry & 
Atlantic Ave RR—See Bklyn R 
Atlantic City (N J) Gas— 
lst g 58 Jan 1 60 opt '20_J&J 
Atl City & Sh RR 5s 45. .J&D 
Atlan Coast El Ist 58’45._M&N 
Auburn & Syracuse Elec RR— 
lst & ref g 58’42 0pt’12_A&0 
A ta-Aiken Ry & El Co | 
ink fd g 5s Dec 1’350pt J&D / 
Augusta Ry & El 5s’40__J&D! 
Aurora —_— & Chicago RR— 
lst & re § 5s 1946 opt___J&J\/ 
AE&C Ry istg 5s’41AK015/ ---- 
Balt & Ann 8 L—See Md El Ry’ 
Balt Elec ist g581947gu_.J&D, 96 
Balt Sar Pt & Ches—See Un Ry & Elec 
Balt Traction—See Un Ry & 
Bangor Ry & El Ist 5s 1935_J&J 
Baton Rouge Electric Co— 
lst mtge 5s 1939 FAA 
Bay Counties Pow 5s 1930_M&S 
Beaumont G L 6s 1944__.__.J&D 
Beaver Val Tr gen g 58’53_M&N' 
Bell Tel Canada deb 58’25.-A&0" 
lst 7s April 1925 A&O 
Bell Telep Co of Pennsylvania— 
Ist & ref 58 1948 Ser B__J&J 
Binghamton (N Y) L, H & P— 
lst ref 58 1946 FAA 
Binghamt Ry 5s’3lop’11_M&N 
Birm Knox & Al—See Phila Co 
Birmingham Ry, Light & Pow— 
Gen ref g 4 ie '54 op ’09_A&O 
Ref & ext g 68 1957__._._M&N 
Birm Ry & E} 1st : 
Blackstone Val G& 
Bleecker St & Ful Ferry—SeeN 
Blue Lakes Wat ist 6s °38_M4&58 
Boston El L ist con 58’24_.M&$ 
Boston Elev Ry 4s 1935___M&N 
Deb g 4s Oct 1 1937__A&O 
Deb g 44s Nov 1941__.M&N 
Deb g 58 Dec 1942 
Deb 6s March 1924 


71 
Service 
100% 

79 
& L 
95 
75 
96% 
63 
93% 


Canadian General Elec, Ltd— 
Deb g 6s 1942 Ser A____A&O 
Canadian L & P 58’49 op’14.J&J 
75 Canal & Claib RR—See N O Ry 
y & El Canton Elec Co 5s 1937._M&N 
9414) Cape Breton Elec Co 58 '32_J&J 
El Capital Traction (Wash, D C)— 
ist g 5s June 1 1947 J&D 
Carbondale Ry 5s Nov ’33_J&J 
Carolina Pow & Lt 58 1938_F&A 
Cedar Rapids Mig & Power— 
ist 5s 1953 J&I 
{Central Ark Ry & Light Co 
istl sf 58 1928 &$ 
Central Calif Trac 5s 1936._A&O 
‘Cent Crosst’n RR—See N Y Rys 
‘Central District Telephone— 
ist sf g 53 1943 0p 1918_J&D 
Cent Ga Pow—See Ga L, Pow & 
Cent HudG & E 58 1941_.__J&D 
Conv deb 68 1925 
Conv deb 7s 1935 J&J 
Cent Ulinois Lt Ist 5s 1943.A&0 
lst 6s 1943 A&O 
Ist 748 1943 A&O 
Central Illinois Public Service— 
Ist & ref gold 58 1952____F&A 
Cent Indiana Gas 5s 1931_M&S 
Central Indiana Power Co— 
ist & ref 68 1947 Ser A__J&J 
Cent MainePow 5s’390p’19M&N 
Ist & gen M 7s 1941_..__J&D 
Ist & J&J 
Central N YG & E 58 1941_J&J 
Central Pow & Lt 68 1946__A&O 
ist 1 & ref 6%s 1952___M&S 
CentralRy—SeeUnRy&El (Balt) 
Central Traction—See Phila Co 
Charleston Cons Ry, Gas & El— 
Consol gold 5s 1999__._._.M&S&S 
Ch’s’t’n City Ry lst g 5s 1923 
Ext at 6% to Jan 1938_J&J 
Chattanooga Ry & Light— 
Ist & ref g 5s 19560p’16.M&N 
Chatt Rys lst cons 58’56M&N 
Ches & Pot Tel 5s’29 op ’09.J&J 
Ches & Pot Tel of Va 58s’43 M&N 
Chicago Aurora & Elgin RR— 
Ref & imp 7s 1947 wi 
FI pewmeny ve S be wi Loon 
o City onnecting Rys 
Colltrafe 5s Jan 11927_A&O 
Chicago City Ry Ist 5s’27_F&A 
Chicago Elevated Railways— 
5% notes 1916 ext 1919__J&J 
Chicago Junc RR 4s 1945__M&S 
Chic North Shore & Milw RR— 
1st mtge gold 5s 1936__.__J&J 
7% gold notes ’30 Ser A_J&D 
Chicago & Oak Park Elec Ry— 
Lake St El Ist 5s 1928 gu_J&J 
Chicago Railways Co— 
lst old 5s 1927 opt _- F&A 
Cons M 5s Ser A Feb’27_A&O 
Series B Feb 1927__.__.J&D 
Series C Feb 1927____F&A 
Pur mon 4-59 Feb ’27 op_J&J 
Adj inc 4s Feb 1927 opt__May 
Chic Sou Bend & Nor Ind RR— 
ist gold 5s Jan 1 1937_.__J&J 
Chicago Telep 5s ’23 op ’13.J&D 
Chippewa Power Co— 
lst gold 6s 1947 Series A_J&D 
Chris & 10th Sts RR—See N Y 
Cicero Gas—See Northwest Gas 
Cincinnati Gas & Electric— 
Ist & ref 5s 1956 Ser A__A&O 
Pr l&ref M 5 %sJan’61B.A&O 
Cincinnati Gas Transportat’n— 
ist 5s 1933 guar op 1913_J&J 
Double guarantee 
Cin Newport & Cov L & Tr— 
lst ref 63 1947 Series A__J&J 
So Cov & Cinc 6s 1932___J&J 
Cities Service Co— 
Conv g deb 7s 1966 Ser C_J&J 
Citizens’ Gas (Indianapolis) — 
Ist & ref gold 5s 1942____J&J 
Citizens L,H&P (Johnst’n, Pa) 
Ist g 5s 1934 opt 1914__M&N 
Citizens’ Ry & Lt—See Muscati 
Citizens St Ry—See Ind Trac & 
Citizens’ Tract—See Phila Co 
City Elec San Fran 5s 1937_J&J 
City L & Water (Tex) 68’24J&J 
City & Sub Ry—See Port (Ore) 


"15 I& 











43 



































Consol Gas 
Ist ref 5s 1965 

Consolidated Gas (N Y)— 
Ley hey, cos—See NYGEL 
Consol Ltg Co (Vt) 1st5s’26 J&J 
Consol L, H & Pow (West Va)— 
ist gold 5s Dec 1946____J&D 
Con Ry (New Hav)deb sateae 3! 


7s Aug 1924 
7s Sept 1947 
4s Jul 
4s A 
64s 
Bos & Worc St Ry 4%s’'23_F4&A 
Bridgeport Gas Lt 4s 1952__J&J 
Bridgeport Hydraulic Co— 
5% Py -s' notes June 1925 
Bway oven seen tare 
Bway Surface RR—See NY Rys 
Bronx G&E 5s 60 op aft’20_J&J 
Bklyn Boro Gas 5s 1945 0p_J&D 
Bklyn ag New RR—See C 
Segkivn dison Co— 
Gen M 5s Ser A1949____J&J 
Gen M 6s Ser B1930____J&J 
Gen M 7s Ser C 1930____J&J 
Gen M 7s Ser D 1940___J&D 
Co El Lt & P—See un 
Brooklyn Rapid Transit (new) — 
New 6s wi 
Brooklyn Rap Tran 58’45_A&O 
Equit Trust ctfs of deposit _ 
ist ref ro 4s 2002 J&J 
8-year 7% notes 1921__. J&J 
ums n os temp ctfs dep 
emp ctis dep stam 7 
Bklyn City ist 5s 1941___J&J 
klyn Hts Ist 5s 1941___A&O 
Brooklyn Queens Co & Sub— 
lst M g 5s 1941 opt "16.J&J 
ist con gu 5s July ’41_M&N 
on Un Elev 5s 1950__F&A 
Stam t 


gs CF guaranteed 


Nassau Elec Ist 5s 1944_A&O 
ist gold 4s Jan 1 1951__J&J 
Atlantic Av con 5s g’31_A&O 
Bklyn Bath& WE5s’33 A&O 
Bklyn UnGasIstcons5sg’45M&N 


Deb 4s 1955__- 
Deb 4s 1956 guar 
Cons gold 4s 1930 A 
Cons Ry & Pow(Salt Lake)—See 
Cons Tr(NJ)—SeePubServCo 
Con Wat of Utica—Ist 5s’30J& 
Deb 5s Jan 1°30 op 1911_J&J 
Consumers El L&P (New Orl)— 
Ist M 58 1936 
Consum L, H & P Co (Eliz, N J) 
5s 1938 J&D 
Consumers Power Co (Mich)— 
lst & ref g 5s 1936 0p '16_J&J 
Ist] & unif 5s Ser C 1952. M&N 
Continental Gas & Electric— 
1st lien coll tr 5s 1927_._.M&N 
Crosstown St Ry—See Col Ry & 
Cross St Ry—See Int Tr (Buff) 
Cumberland Co(Me) Pow & Lt— 

ist & ref gold 5s 1942_._._M&S$ 
Cumb’land T & T 5s 1937__J&J 
Repene a Telep ist 7s °41_J&D 
Dakota Central Telep Co— 

ist gold 6s 1935 
Dallas Gas Ist g 5s °25 op_M&N 
Dallas Pow & Lt 6s 1949 ___J&J 
Danv St Ry&L Co 5s’23-25_J&J 
Danville Urbana & Champ Ry— 

Ist 5s 1923 optional_._._._.M&S 
Darby Med & Ches Ry—See Phi 
Daytona Pub Serv 7s '42__J&J 
Dayton (O)Gas5s’30 op'15_M&8S 
Dayton Ltg Ist 5s’37 op’12.M&8 
Dayton Pow & L Ist 5s °41_J&D 

ist lien & gen M 7s 1923_M&8 
Defiance (0) G&E 5s 1942_M&S$ 
Delaware Co & Phila—See Un P 
Denver City Tramway— 

Ist & refg 5s 1933 opsf_M&N 








“SA Sk SSS SSS 


lst lien & ref 6s '47 Ser AM&AN 
Conv deb 7s 1932 N 
Conv deb 7s 1929 M&N 
Brownsville Ave—See Phila Co 
Buffalo City Gas g 5s 1947_A&kO 
Buff Gen Elec ist 5s 1939_F&A 
h lst ref 5s April11939_.. J&J 
Conv deb 7s 1925 A&O 
Buff & Lack Tr Ist 5s’28 opJ&D 
Buff & L E Tr ist 5s 1936. M&N 
eg Ry 4s 1926___.M&N 


F&A 
Burl’ton (Vt) G L 5s 1955__J&J 
Burlington (Ia) Ry & Light— 
ist s f gold 5s 1932 opt__M&S 
Butte El&P ist sf 5s’23-’51 J&D 
‘California Electric Generating— 
ist sf g 5s 48 op aft’12_M&S$ 








Clarion River Power Co— 
Ist M gold 6%s 1947____J&J 
Clev El Ill 1st 5s’39 op’24_A&O 
Gold deb 7s 1941 F&A 


Ext at 7% to 1923__.__A&O 
Cleve Ry ist 5s 1931 opt___M&S 
Cleve Southwest & Colum Ry— 

ist gen con 5s 1927 opt._._A&O 
Clev&SW Ist 5s’23 op’13.F&A 
Cl Ber Ely&Ober 5s g’19.M&S 
Cleve ~ d & West 7s’23_F&A 
Coast Cos L&P Ist 5s’460p F&A 
Colorado Power Ist 58’53.M&N 
Columbia G & E Ist 5s '27_J&J 
Stam 
Debenture 5s 1927 J&JI 
Columbia (S C) Ry, Gas & El Co 
lst M sf g 5s 1936 J&J 





City & Sub Ry—See Wash Ry &|E 








Con Tram con g 5s 1933_A&0 
Denv Gas & El Ist g 58°49. M&N 
ist & Ref 5s 1951 M&N 
Gen M 7s Ser A 1946_M&5S 
Denver Tramway Power Co— 
lst imp g gu 5s’23 op’08_A&O 
Denver Tramway ‘Terminals Co 
ist M g gu 5s 1923-40___M&S 





Denver Union Water— 
SoPlatteCanal& Res5s’23_J&J 

Derry (N H) Elec 8s 1951_M&S 

Des Moines & Cent Ia Elec Co— 
S F 6s 1937 opt Ser A___M&S 
S F 5s 1937 opt Ser B___M&S8 


Detroit C Gas 5% gM ’23__J&J 
Prior lien 58 1923 J&J 
Ist M 6s 1947 Series A___J&J 
Det & Sub Gas Ist 5s’28_J&D 








Des Moines yi A 5s '36_J&J\f 











# This price includes accrued interest. & Last sale. n Nominal. r Canadian price. 





Mar., 1923.] PUBLIC UTILITY BONDS 


NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
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Ask 








Detroit Edison ist g 56 '33_J&J 
ist & ref 5s July 1°40__M&S 
isté&ref 6s July 40 Ser B. M&S 
Conv deb 86 Jan 10 1931_J&J 
Gonvy deb 6s Dec 15 1932 J&D 

Det United 4%s 1932 opt_J&J 
lst M sf 8s 1941 F&A 
7% coll trust notes 1923_Aé0 
Det Ry Ist 58 ’'23-’24_.. J&D 
Det Wayne & Belle Isle— 

lst g 5s Apr 11928__._A&O 
Det Mon & Tol Short Line ay 
Ist M g 5s Jan 1933___J& 
Det & Pontiac— 
Cons g 4748 '260p'11_J&D 
Det & Pt ron Shore Line— 
Ist gold 5s 1950 J 
Det Ypsil Ann Arbor & Jack— 
Ist gold 5s 1926 F&A 
Y & AA Con 6s 1924__F&A 
Dominion Pow & pines 75 


DDEB&BRR—See Third Av 
Duluth Ed El ist 5s8’31 op_M&S 
Duluth-Superior Traction Co— 
Duluth St Ry ist g 58°30 MAN 
Gen M 5s 1930 M&N 
Duquesne Light—See Phila Co 
Duquesne Trac—See Phila Co 
Bastern Mass Street Ry Co— 
Serial ref 6s Jan fore eee x 


Jf 
J&I f 
LowLaw&H Istg5s’23 op J&D} 
be & Bos ist 582 ’°24_J&D/ 
Eastern Pa Rys ist 5s 1936_J&J 
1Co 5s ’42_M&N 
7% conv g notes 1925__M&N 
Eastern Wisconsin Electric Co— 
lst & ref 5s 1947 M&S 
Gen M 7% notes 1923__M&S 
East Wisc Ry & L 58’23_A&0O 
Sheboygan Elec 5s 1946__J&J 
East Bay Water 5s 1946_J&J 
Un & ref 714s '36 Ser A_M&S 
East Penn Elec Co— 
Ist M & ref 6s 1953 J&I 
East St Louis (Ills) Lt & Pow— 
Ist 58 1940 J&D 93 
East St Louis & Suburban Co— 
Coll trust g 5s 1932 opt_A&O 
Alton Granite & St L Trac— 
Ist cons gold 5s 1944__F&A 55 
Easton Cons El 5s 1949__M&N 
Economy Lt & Pow (Joliet, Ill) 
lst M sf gold 5s 1956___J&D 94 
Edison Elec Illum of Boston— 


Bonds. Bia. 

Grand Rap Gr Hav & Musk R 
i Jul 

Gt F Pow ist 5s '40 op_M&N 


Ask. Bonds. 


Kan City Kaw Val & West Ry — 
93% 95\%!| Ist M 6s Aug 1924 F&A 96 
99 99% ng Dis Tel 5s 1925__J&J 97% 


Great Lakes Power, Ltd— | ity Rail — 
ist M 6s 1923-1944_.___M&N 5.75%! ist M 5s Sule 7 1914... J&ulf 48% 
13 


Bid. 





Great North Pow 5s 1935__F&A 93 95 2d M 6s July 7 
'? uly 7 1944____ 
Great West Pow 5s 19460p_J&J} 93 ..--|| 2d M 65s July 7 1944__- “sE3 j 
Conv deb 6s 1925 aie -ee “a a notes 7s May 15 
1 


M&N 
ist & ref 6s Mar 1949___M&S; _-_--- anes M&N15'f 
Conv 8s 1936 F& 10844; 1085)| Kansas Elec Power 6s 1937.J&D 
ist & ref 7s 1950 Ser B__J&J| 106 ..--|| Kansas Elec Util 5s 1925_A&0 
Greensboro Elec—See Nor Caro! Public |Serv Kansas G & E 6s 1952._.._ M&S 
Greenwich Tram Ist 5s ’31_J&J 70 Deb g 6s 2022 SerA__._M&S/| 86 
Hackensack Wat 4s’52op’12J&J} 81%) ----||Ken y, Traction & Term’l— 
Hagerstown & Frederick Ry— ist & refgu 5s’5lopt’14.F&A} 71 
ist & ref 6s 1944 &O} _ 91 93 Lexington Ry Ist 53 49J&D| 86 
Hamburg Ry—See Buff & Lake} Erie Tirac Key Tel ist g 58 ’35 op ’08_J&J eieaii 
Harrisburg L & P 5s 1952_F&A 92 93 ||KingsCoEL& P Ist 5s’°37A&0 9814 
Hart Man & Rock 531924-A&0} 80 Purch money 6s g 1997__A&O 
Hart St Ry ist g4s1930_M&S| 7934 Conv deb 6s 1925 M& 
Harwood El 5s ’39 op "14. ..J&d 95 Edison El Ill Bklin 48 ’39_J&J 
ist & refsfg6s'’42 0p_M&S} 104 ..--|| Kings Co Elev Ry—See Bklyn R 
Havana Elec Ry L & Power— Kings Co Gas&Ill Ist 5s’40.A&0 
Gen M 5s 1954 serA__-_M&S; 83%) 84 |i\Kings Co Ltg Ist ref 5s '54_J&J 
Havana Elec Ry 581952_F&A} 90%] 9114) Ist ref 6%s 1954 J&JI 
Helena L&Ry lst 5s’250p M&S}__ $1 
Hest Man & Fair Pass Ry—See!Phila R 


83 ||Kingsport Utilitles— 
Home Telep & Teleg (Los An- 
3 


54 
95% 


9514 





lst 68 1937 Ser A 
lst 7s 1937 Series B A&O 
geles, Cal) Ist 5s 1933_J& 
Ist ref J&J 


Kinloch Lg Dist Tel 5s’29_J&J 

Kinloch Teleph 6s 1928___F&A 

Home Tel & Tel of Spokane— Knoxv Gas Ist 5s’33 op’13_A&0 
Ist M g 5s May 15’36M&N 15 

Hortonia Power 5s 1945___ F&A 


Le'|Knoxville Railway & Light— 
; Ref & ext 5s 1946 opt___.J&D 
Houghton Co (Mich) El Lt— 
Ist g 5s Jan 1 1927 opt__J&J 


Knoxville Trac 5s 1938__A&O 
Kokomo Marion & W Trac— 

Houghton Co Tr Ist 5s ’37_J&J'. 

Hous El 5s 1925 op 1910__F&A 


ist g 5s July 1 1933 
Lackawanna & Wyo Val R T— 
¢\\Hous Home Telep 5s 1935._.M&S Coll trust 5s 1951 F&A 
Houston L & Pow 5s 1931_A&O 
Hudson Co Gas 5s g 1949_M&N 


2|\|Laclede Gas Light— 
Ref & ext g 5s 1934 
Hydraulic Pow of Niag Falls— 
ist & ref 5s 1950 J&J 


Ist coll & ref g 7s Jan’29_F&A 
Ist Mcoltr54s’53SerC F&A 

Ref & impt 5s 1951 Lake Roiand Elev—See Un Rys 
Idaho Power Ist 5s 1947____J&J Lake Sh Elec Ist con g 5s’23 J&J 
Gen gold 5s Feb 1 1933__F&A 
Lor & Clev g 5s’27 op’17_J&J 
Sand Frem & So 5s 1936_J&J 
Tol Frem & No 6%s’25_J&J 
Lake St Elev RR—See Chic & O 
Laurentide Pow 5s 1946___J&J 
Gen & ref g 5s’260p’11M&N a PowSec 6%notes’27F&A 

Col Lon & Springf 5s’20 A&O Lehigh Nav Elec 6s 1943_J&J 
Indiana Electric Corp— Lehigh Valley Transit— 

Ist M 6s 1947 Ser A___M&N ist M g 5s Dec 1935 opt_M&S 
Indiana Ltg 4s 1958 op.__.-F&A ist M g 4s Dec 1935 opt_M&5S 
Indiana & Mich El 5s 1957_ F&A Cons g 4s 1935 J&D 
Indiana Nat Gas & O—See Peo Ref & impt g 5s 1960_.__J&D 

B54 gold notes 1923__J&J15) ---- Indiana Power 6s 1944___.M& Coll trust 6s 1923 J&J 

5 old notes 1925__J&J15) 100% ist lien 734s 1941 ser A-M&N Leh Val L & P 5s 1943__A&O 
Edison ) See K ings Co 8% conv notes 1923-25_._A&O Lexington Ave & Pav Fer—See 
eeN YG EIL& Indiana Ry & Lt ist 5s ’43_J&J Lexington (Ky) Ry—See Ky Tr 
Indiana Service Corp— Lincoln Gas & El] 5s 1941_J&D 

lst & ref m 5s Jan 1 1950_.-- Lindell Ry—See United Rys 

Adjustment mortgage Little Rock G & F 6s 1937.M&N 





9214 


Tex 





Ist lien gen M 8s 1930___J&J 
Illinois Cent Trac 5s '33__.J&D 
Illinois Northern Utilities Co— 

Ist & ref 5s 1957 opt__._A&O 
Illinois Valley Ry Ist 58°35 M&S 
Indiana Columbus & E ‘Trac— 





Edison Elec Co ‘or meee’ 


Refunding 5s 1 
Eighth Ave RR—See N Y Rys 
& Peo Phila Rap Tr 


Electrical rities Corp— 
Colltrgsf 5s 1935 0pt__.F&A 
Eliz Plainf & Cent J\See Public 
Eliz & Trenton RR/|Serv Corp 
Water, Light & RR— 
lst & con g 5s 1956 
Paso El Co coll tr g 5s’32_J&J 
7% notes 1925 J 
Em District Electric Co— 
lst 58 1949 M&N 
Empire Gas & Electric Co— 
en & ref 6s Ser A 1952_J&D 
mapee Gas & Elec and Empire 
ke jt ist&ref 5s’4lop.M&S 
Empire Gas & Fuel— 


Equit G & E Utica 5s 1942_A&O 
uit [ll Gas, Phila, 5s 2’28.J&J 
e El Motors fg 5s 1951_A&0 
Erie Ltg lst M 5s 1967____A&O 
Erie & Suburban Ry 5s’41_A&O 
Evanev G&E L 5s’32 0p’12.J&D 
Evansv & Sou Ind Traction— 
Evansv & Princ ist 5s’23 A&O 
Wat, Gas & El 
opt J&D 
Fairmont & Clarksburg Trac’n 
lst g 58 1938 opt 1913___.A&O 
Federal Light & Traction— 
lst sf g 5s 1942 opt____M&S 
Ist lien g 6s 1942 stpd_M&S 
Fed St & Pleas Val—See Phil Co 
Flint Gas 5s 1924.__._.....M&N 
Ft Pitt Traction—See Phila Co 
Ft Smith Light & Traction— 
ist M g 5s Mari1’360pt_M&S8 
Ft W Van Wert & Lima Trac— 
ist M g 5s 1930 guar____J&J 
Ft Worth Pow & L 5s’31__F&A 
42d St M & St N Av—See Third 
Frankf aecoay & Holmesb Ry— 
ist gold 5s July 1940____J&J 
Galv Elec Co Ist 5s ’400p_M&N 
veston-Houston Elec Ry— 
lst Msfg 5s 19540pt___A&O 
Gas&El of Bergen Co 5s'49.J&D 
Gen 5s Nov 1 1954 M&N 
General G & E} Ist 5s '32__J&J 





78 


iindiana Union Traction— 


ist g 5s July 1°33 op ’08 A&O 
Indiana Nor Ist g 5s ’33_A&O 
Indianap Columbus & Sou Tr— 
ist M g 5s Feb 1 1948_._F&A 
Indianapolis Gas 5s 1952_._A&O 
Indianap L & H 5s 1940_._A&O 
Indianap & Martinsv Rap Tr— 
ist g 58 1923 opt JAI 
Indianap New Castle & Easth— 
Ist 6s 1932 
Indianapolis Northern—See Uni 
Indianapolis & Northwest Tr— 
Ist g 5s 1923 opt &S 
Indianapolis & Southeast Trac-— 
ist M g 5s 1935 S&S 
Ind Shelby & Southeast Ist 
sfg 5s Jan 11932 J&J 
Indianapolis Trac & Term Co— 
ist sf gold 5s Jan 1 1933_A&0O 
Indianap St gen 4s 1933__J&J 
Citizens’ St con 5s g'33_M&N 
Indianap Wat—5s’ 26 op ’11J&J 
Ist & ref & 408 1940 opt_J&J 
Interborough-Metropol Co— 
Coll trust g 44s 1956___A&O 
Guar Trust certif of dep--- 
Stpd asst’d & 16% subs-- 
Interborough Rapid Transit— 
Ist & ref g 5366 op tax-exJ&J 


Certificates of deposit 
New 10-year 68 wi 1932._A&O 
78 1932 wi M&S 
Internat’] Railway (Buffalo)— 
Buff Ry ist conM 53g'31.F&A 
Cross St Ry 1st 5s g °32_M&N 
Buff Bell & Lan 58s 1927_J&D 
Buff & Lock Ist g 58 1938. J&J 
Buff & Niag Falls Elec Ry— 
lst M 5s gold 1935____J&J 
Internat Ry ref 5s’°620p._M&N 
Interstate El Corp 68 1933_M&5 
Interstate Rys—Coll trust g 4s 
1943 opt 1913 -F&A 
Iowa Ry & Lt (Cedar Rapids)— 
lst & ref 5s 1932 op ’15 M&S 
Ironwood & Bessemer Ry & Lt 
istsfg 5s’36o0paft’15_F&A 


97+ 


88 
95 


60% 


50 


on Tro 
53% 


Little Rock Ry & Electric— 
Ist g 58s 1933 opt 1908___.A&O 
Ref & ext 5 ps 1938 A&O 
Lockport & Olcott Ry—See int 
Lockport L, H & P 5s 1938_J&J 
Long Island Lighting— 

Ist M 5s 1936 iS) 
Lorain & Cley RR—See Lake Sh 
Los Angeles Gas & Elec Co 


Gen & ref g 7s 1926 SerA.M&S 
Gen & ref g 7s 1931Ser B.J&D 
Series 
Los Ang G & E 5s 1934__J&J 
Los Ang Ltg 5s Apr 11’24A&0 
Los Ang Pac Co—See Pac El Ry 
Los Angeles & Pasadena—See 
Los Angeles Ry Corp— 
Ist & refsf g 5s 1940_.._.J&D 
Los Ang Ry 5s 1938...-A&O 
Los Ang Trac Ist g 5s’38_J&D 
Louisville Home Telep. 
Ist 5s ext 7% 1925 
Louisv Ltg 5s’53 unstmpd.A&O 
Louisv Ry con M 5s g’30___J&J 
2d +g 4s 1940 M&S 
Gen M 5s 1950 F&A 
Louisville Water—See under Lo 
Low Law & : 
Luzerne Co (Pa) Gas & Elec— 
Lykens Val P 6s 1945._M&S 
acon Ry & L Ist 58 '53__J&J 
Madison Co (Ills) Lt & Power— 
if 58 1936 J&D 
Mad RivPow1st5s’35gu op-F&A 
Mahoning & Shenango Ry & L— 
Youngst Shar Ry&L5s'31 J&J 
Manhattan El con 48 G0. 


2d 
Manila Electric Co 
Manila Elec RR & Ltg Corp 
ist lien & col tr 58°53_M& 

Manila Sub Rysist5s 1946._M&5S 


Market St Ry (San Francisco)— 
lst cons mtge 5s 1924_..M&S 


hy hg F 5s 1939 opt__.M&S 





ist reldéimp ste S807. 13-A&O, 
+ bre & Bost RR—See Eastern’ Mass - 





Man’frs Wat (Pa) 5s 1939_J&D| 
Market St Elev Pass Ry—See Phila R 


105 
9714 


Pac El 


80 
89 


100% 
94 


92% 
80% 


uisville 
Hav—See Eastern Mass 8 


90% 
90 


92 
98 


93 
6234 
51% 


83 


97 


91% 


Coll tr 6% notes 1924_..-A&O 
Maryl'd El Rysist gu 53°31A&O 
Balt & Ann § L 5s 1946_F&A 
---- _..-||Massachusetts Gas 4%s’29_J&J 
Deb g 4%s Dec 1931_.--J&J 
McGavock & Mt Vernon—See 
-||Memphis Power & Light Co— 

ist & ref 5. 1948 Ser A__J&J 
Memphis St Ry con g 5s’°45_J&J 
Meriden Horse RR 5s 1924_J&J 


9514 
6% gold bonds 1929....M&S|_ § 88 " 
r Row & Ips—See Bos & Nor 
rgia Light, Power & Rys— 
ist lien sf g 5s 194lopt_M&S 
CentGaPow5s’38 op ’13.M&N 
Georgia Ry & Elec 5s 1932_J&J 
Refg & impt g 5s °49sf__J&J 
Atlanta Cons St 5s 1939__J&J 
Georgia Elec Lt 5s 1930__J&J! 
Atlanta Northern Ry Co— =! 
ist guar 5s’540p’90_.J&J}__ ---- 
Georgia way & Power— . 
Ist & ref sf 53 1954 opt _A&O| 883 
Gen M 68 1947(1922 Ser) anaes 98} 


Jackson & Battle Creek Lt a See 
Jackson Consolidated Traction 
Jackson(Mich)Gas 5s g°37.A&O 
----||\Jackson (Miss) Public Service— 
--..|} 1st M 68 1934 A&O| 73 80 
96 }2|\Jacksonv(Fla)Gas s f 5s’42.J&D Pigs oF. 
89 |iJacksonville Trac lst 5s_.M&S| 84 87 
97/4} Jacksonv El 5s’270pt..M&N)_ 91 94 
97 \l\Jer City Hob & Pat—See Public/Service |Corp 

| Johnstown (Pa) Pass Ky— Metropolitan Edison Co— 
Refunding gold 4s 1931--J&D)  --__ Ref & imp 8s 1935 Ser A M&N 
[et pew gl pe gS ty 5 65 ist & ref 63 1952 Ser B--PF&A 
, + aii ae - WG & LMU yd f os .---||Metropolitan RR—See WashRy 

“4 || Kankakee 5'30-M& 93 ||Met St Ry—See N Y Rys 
| ‘Kan City Gas Ist 68 1942__F&A! 100 102 ot Ry ’ y 


f This price includes accrued nterest. & Last sale. n Nominal. /In London. r Canadian price. s Sale price. 
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40 PUBLIC UTILITY BONDS [Vou. 116. 


NOTICE.—AIl! bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








New Orleans Ry & Lt (Conc.)— 
ist gold 4s 1938 Ref&gen5se’490p’19SerA M&N 
Exten gold 4s 1938__.__.__.J&J Certificates of deposit 

Mexican El L Ist M g 58'35_J&J Series . 

Mex Lt & Pow Ist 5s’33 sf_F&A Canal & Claib Ist 6s°46_M4&N 

Michigan Light 1st 5s 1946_M&5S N O Cy RR—Gen g 58’43 J&J 

Michigan Nor Pow ist 5s’41 J&J l N OCy & Lake 5s 1943 .J&J Nova Scotia Tr & Pow 5s 1946. 

Michigan RR ist 6s 1924.M&N NO&Carroll con 5s Feb’33J&J Ogden Gas 5s 1945 M&N 

Mich State Telep 5s 1924... F&A Edison El ist 5s 1929.__J&J Ohio & Nor Gas 7s 1925_.M&N 

Michigan Uni Railways— N O Pow-House Co 58'41.J&J Ohio Pow ist 7s 1951 Ser A_J&J 
ist & ref gold 5s 1936_..M&N St Charles St ist g 48 °52_J&J Ohio Public Service Co— 

Jack Cons Trac 5s 1934._M&N Newp News & Hamp Ry,G&E ist M & ref 714s’46Ser AALO 
Middlesex & Bos St 4%s’'32 J&J Ist & ref 5s 1944 &J lst & ref 78°47 Ser B__F&A 
Middlesex Water Co (N J)— Newp News&Old Pt Ry & El Ohio Service ist 6s 1937_.M&N 

Consol M 58 1950 ist g 5s Nov 1 1938__.M&N Ohio State Telephone— 

Middle West U 6s8Jan1’25A&0/ 98 Gen g 5s Mar 1 1941__.M&S Cons & ref s f 43-53 1944_J&J 
8% gold notes 1935....M&S| 103% New York Edison Co— Oklahoma Gas & Electric— ; 
8% gold uvotes 1940..._J&D) 106 lst lien & ref 644s 1941__A&0O lst M g 5s’29 opaft’14_A&0 
8% old notes 1941 106 107}4\\N Y Gas, Elec L, H & P Co— ist & ref 7%s 1941 F&A 

Millvale Etna & Sharps—see P/|hila Co lst g 5s Dec 11948_--_---.. J&D Oklahoma General Power Co— 

Milwaukee Coke & Gas Co— Pur mon coll tr 4s 1949__F&A lst M 6s 1952 Series A__A&O 
ist M sf 7%s 1933 102 10344), Ed ELIll, NY,cong 5s’95J&J Oklahoma Ry Ist&ref 5s’41.J&J 

Milw El Ry & Lt 58 1926__.F&A| 99% Central Un Gas 5s g 1927_J&J Omaha & Council Bluffs StRy— 
Ref & ext 44sg’3lopt..J&J| 90% Equitable Gas 5s 1932__._M&S ist consol g 5s 1928 &J 
Gen & refg 58 1951opt._.J&D) 91% New Amster Gas 53 1948_J&J Omaha & Coun Bluffs Ry & B 
Ist & ref 581961 Ser B.J&D) 8514 NY&ER Gas Ist g 53 °44_J&J lst cons g 5s Jan 1 1928__J&J 
Milw Light, Heat & Trac— Con 53 1945 I&J Ontario Pow 5s ’43 0p to’13 F&A 

ist g gu 1929 opt--_M&N| 95% NY&Westch Ltg 4s 2004_J&J Ontario Transmission Co, Ltd— 

Milwaukee G L ist 48 °27_M&N 93% Deb g 58 1954 op guar_J&J lst gu g 58’45 0p bef ’16_M&N 

Milwaukee Northern Ry— North Un Gas 5s 1927__.M&N ----|\Orange & Passaic Val Ry—See P 
ist 5s Apr 1931 A&O| 89 Standard G L 5s 1930__.M&N \Oregon Elec Ry 5833 opt- M&N 

Minn Anoka & Cayuna R’ge RR N Y Municipal Ry Corp— Ottawa Elec ist g 53 1933__J&D 
Ast 58 1935 M&N ist mtge 53 1966 Ottumwa (Iowa) Ry & Light— 

nneap G L 5s Feb ’30__.M&5 N Y & Pa Telep & Teleg Co— ist & ref g 53 1924 J&J 

nn Gen El Ist 58 °34 a &D ist gold 5s Feb 1 1926_._F&A Pacific Coast Pow 5s 1940. M&S 

Minneap St Rys—See Twin City aii || Gensfdg 4s Nov 1929_..M&N Pacific Elec Ry g 58 1942__J&J' 

er tre Riv Pow 58 ’°51_J&J >4IN Y & Queens Elec Lt & Pow— Los Angeles Pacific Co— 

8 f gold deb 7s 1935....-M&N | _ 1st cons g 53 Aug 1 1930_F&A ist ref g 4s 1950 opt’15_J&J 
Mississippi Valley Power— NY &Queens Gas Ist 53'34_F&A L A-Pac RR con 53’31_A&0) 
ist M 638 1947 MEN; 88 N Y & Queens Co Ry 43’46.A40 LA Pa RR Cal 5s °43_M&S 
lissouri Edison E) 5s '27__F&A 98'4 Steinway Ry ist 63 1922_J&J Los Ang & Pas 5s g 1928_J&J 
lobile Elec 5s °46 op "10-M&N| 83/4 New York Rallways— Pacific Gas & El ref 53'42__J&J 
[obile Gas ist 5s 1924____J&J 97 ist R E & ref 43°42 0p'16_J&J | Ist & ref 7s 1940 Ser A._J&D 
Imp & ref 78 1951 &D)_ -.-- Guar Trust ctfs of deposit _ _ ist & ref M 63 1941 Ser BJ&D 
Mob Lt & RR ist g 53’37-J&D) 67 Adj inc g 53 Jan 1942_.._A&O Pacific Gas & Elec (Arizona)— 

Cons g 58 1941 M&S; 62 Bankers Trust ctfs of depos Ist M 6s Jan 1931 S&T 

Mobile St ma tes 63°23_M&N| 99% Bleeck St & FF 1st 43 °50_J&J Pacific Gas Imp 4s Sept’30.Q-M' 


Monongahela St Ry—See Phila Bway&7th Av Cons 53°43J&D Pacific Light & Power Corp— | 
a Valley Traction— Metr Trust ctf of deposit __ 
My 


ist & ref sf g 53 1951 0p_M&S 
ist 58 19420pt1922.J&D| 814) 85 Bway Surf RR Ist 5s ’'24_J&J Pac L & P Co Ist 58 °42__J&J 
Montana Power— CenCrosstown Ist 63°22. M&N Guaranteed . 
ist & refsf 5s’ 43 0p'18_J&J, 96344) 97 Col & 9th Av Ist 5s'93._M&$,/ Pacific Pow & L 1st 5s’30_F&A 
Montreal Lt, Ht & Power Co-- Eighth Av cert ind 63'19 F&A) ist lien & gen M 8s 1930_F&A 
Ist&coll tr g 44s’320p’12J&J ir 92 ----|| LexAv&P Fy Ist 5s 2’93 M&S Pacific Teleph & Telegraph— 
Gold 5s 1933 opt 1913...A&O}| -...-| ----! Second Avcon 53g°48gu F&A J ist&col trsf g 5s 1937__J&J 2) 
Montreal Tramways— Trust Co certifs of deposit _|f Ref M 5s 1952 Ser A___M&N 
ist & ref g 58 1941 opt...J&J| 88%) 89 Recetver’s certificates 1914 _. Paduc T&L coll tr g 53°35. M&N 
Morningside Elec St Ry—See | Phila South Ferry Ist 5s 1919_ A&O\/ Parr Shoals Pow 5s 1952._A&0 
Morris & Somerset El 78’40 A&O Third Ave—See under “*T.”’ Paterson Ry—See Pub Ser Corp 
-<~¥ States Power Co— s| os 2 S4th St Cooest ist Se 06. AKO Paterson & Passaic Gas & Elec 
23 Street sl diac 
Mt Wash St Ry—See Phila Co 4 
Muncie E}) L Ist 5s’320p’12_J&J 


Consol gold 5s 1949_._._._.M&5S 
Muncie Hart & Ft Wayne Tr— 


Northwest Gas L & Coke (Chic) 
Cons g 5s Dec 1 ey Fy 
Cicero Gas gen&ref 5s’32_J&J 

Northwest Teleg 44s 1934_J&J 

Norwich(Ct)Gas & E g 5s’ 27J&J 

Norwich St Ry ist g 5s°23_A&0O 


- 
Bonds. . . 
i eeeeeteeetiel 


Metropolitan West Side KR %e 






































; 














N Y & Richmond Gas Co— Pawtucket Gas 4s 1932___.M&N 
coe lst ref M 6s 1951 Ser A_M&N 55 ----|| Peekskill Lt & RR 5s ’30__A&O 

Ist 5s g 1935 opt 1925___J&J 
Muncie & Un City Tr Co—See 


Municipal Gas (Albany, N Y)— 

Ist 544s 1952 Ser A__A&O 
Municipal Gas & Elec, Roch— 

Ist M g 4%s 1942 0p ’12_A&0 
Municipal Service Co— 

8 f col tr g5sMar’420p’15 M&S 
Muskegon Tr & Lg Ist 1931M4&S 
Muskogee Elec Tr 5s '34__M&N 
Nashville Gas & Heating Co— 

Ist M gold 5s 1937__.__M&N 
Nashville lway & Light— 

Cons g 58 1953 opt 1908_J&J 

Ref and ext gold 5s 1958_J&J 

Nashville St Ry 58 1925__J&J 

McGavock & Mt Vernon— 

Summer St lstM6s’26_J&J 
2d series 6s July 1937_._J&J 
Nashville Water 4s 1928___J&J 


45 


104 
90 





55 
of Ind 
107 


92 


‘——_—- 


92 


93 
82 
984 


102 
105 
4.50% 


Ist&ref g4s8’58op af’ 14guMAa&N 
N Y State G&E Corp 5%s 1962 
New York State Railways— 

lst con g 4%s'620p'13.M&N 
Ist con 6%s 1962 M& 
N Y & Subur 

N Y Tel Ist 4%s'39 tax ex. M&N 
Deb 6s Feb 1949 F&A 
Ref M 6s Oct 1941 

N Y Westch & Bos Ry—See Ste 
Niagara Falls Pow 5s 1932_J&J 
Ref & gen 6s Jan 1932._A&0 
ist&cons 6s Ser AA '50_.M&N 
Niagara Lockport & Ont Pow— 
ist sf g 5s '°54 tax-exem._.M&N 
Ref sf 6s 1958 Series A__F&A 
Norf & Atl Term—See Va Ry&P 
Norf & Ports Tr—See Va Ry & P 
Norf Ry & Lt Ist 5s 1949. M&N 
Norfolk St Ist g 5s 1944__J&J 


NY&Stamf—Ist g 5s '31__A&O 57 





964 97 4), 
t chest rt Li Penn Central Power Co— 


i Pennsylvania-Ohio Pow & Lt— 


Peninsular Telephone Co— 
First Mtge 6s 1943 

Penn Central Light & Power Co 
ist & ref 5s 1950 A&O 
ist & cons 6s 1963 


Ist s f 6s 1962 Ser A_.__J&D 
Penn Public Serv 5s 1962_- ite 
lst & ref 7%s 1935 Ser B_J&J 
Ist & ref 6s 1947 Ser C__.M&N 
Pennsylvania Ltg 5s 1940__J&J 


ist & refs f 74s 1940._M&N 
Pennsylvania Power & Light — 
ist & ref 7s Ser A 1951__F&A 
Pennsylvania Util 6% notes ’26 
Penn Wat & Pow sf 5s’40__J&J 
Pensacola El Co ist 5s ’31_F&A 
People’s G L & Coke, Chicago— 
lst cons g 6s 1943 &O 





Nassau El RR—See Bklyn Ra North American Edison Co— 
Nassau Lt & Pow Ist 5s8’27 A& . ----|| Sfg6s Mar15’52SerA.M&S15 
Nassau & Suff Ltg 5s 1945_ F&A 80 |\North Carolina Elec Power— 
National Light, Heat & Power— ist sf g 5s Oct "40 0p'16_A&O 
Coll trust 7s 1924 SerC__J&D 8 100}4 North Carolina Pub Serv Co— 
Coll trust 7s 1928 Ser B__J&J|  -..-'8 101}4|| 1st & ref 5s 1934 opt__._A&O” 
Cent Ind Ltg 5s 1927___.M&N 85 92 Salisb & Spencer 5s'45_._.M&N 
CityG&E (Paris, Ill) 58°35 A&O 92 Greensboro Elec 5s 1932_A&0 
Jerseyville Il] 5s 1935___ F&A 90 ||North Hud Co Ry—See Public 
Nat Pow & Linc 7s 1972___J&J ----|North Hudson Lt, H & P Co 
Nat Securities p 1 6s 1924 ----| (Hoboken, N J) 5s 1938_A&0 
Nevada Calif ble ee 10s6 43 os *|North Sore Roxane’ cone 
Llec ‘ North Sh 
Ist Hen 6s #. ser B- ne “A&O + oO Shore Electric Co— 
® gold notes Se ----|| North Shore Gas Co of Illinois— 
Nevada-Cal Pow 6s 1927_._A&O . ----|| Ist gold 5s 1937 opt 
Newark Gas 6s Apr 1 1944_Q-J 112 ||North Texas Gas Co— 
Newark Cons Gas con 53’48J&D 95 Ist 6s 1923-1932 £0 
sewers Pass Ry—See Public Se North Calif Pow 5s 1932__.J&D 
ew Bedf & Onset 6s 1928_J&J 9 R & conssf 5s’480p’'15_J&D 
New Brunswick (Can) Pow Co— Nor Canada Pow 6s 1928__J&J 
fe lst M 5s 1937 M&S 76 ||Northern Illinois Light & Trac— 
- Chester (Pa) Water Co— Ist M gold 5s 1923 guar__J&J 
- -4 - Mies 11943 M North Ind Gas & El 6s 52 M&N 
ew ng and Elec Securities— Northern Ohio Trac & Light— 
ist coll tr 5s Jan 3 1932__J&J3 ist consol gold 5s 1933___J&J 
new 2n8 A ist 58s 1951__J&J ist consol gold 4s 1933_._J&J Ft Pitt Trac 1st 53 1935.J&DJ ---- 
~ ; n & Tel 4s 1930_J&J Ist lien & ref 5s 1956____F&A Millv Et & Sh 53 1923__M&N/ ---- 
: 80 # s 1932 A&O fs 1926 J&D 96 Monong St Ry 5sg1928_J&D/ ---- 
oat Be i 52 Series A . J&D Gen & ref 6s 1947 Ser A_M&S Wilk&EPit istg5s°29M&SJ/ ---- 
New H ntrey lst 58 g'°33_M&S North Ont L & P 6s Apr’31.J&J Morn’side El St Ry 5s-33_A&O;} 80 
Nye aren SS at 44s 1962_J&J Northern States Power Co— Mount Washington St 9 ¥ 
dé ue v Ry & Ferry— ist & ref 53 1941 O ist & colltrgu 5s1933.AkO0 f 82 
it go hy 1950 opt___._.M&S lst & ref 6s 1941 Ser B__A&O Pitts Alleg & M gen 5s’°30A&Of ---- 
a pal ey 1936_.___ F&A 6% notes 19 A Pitts & Bir Tr 5s g 1929_M&N / 
~ ~ onG & E 5s’27_A&O 7% notes 1923 BK &A Trac 6s193i_M&Sf ---- 
m A&O Northern Texas Electric Co— Brownsv Ave 53 1926.F&A/ ---- 


& 
Consol & refg 5s 1933____J&J : 
New Milford Pow Ist 53°32.F&A A Nf Pitts & Chavlerolbs "32. me 


Northern Texas Traction Co— 

wow Crieane Seg Service Co— ist g 5s 1933 opt 1913___J&J Pitts Trac Ist 5s 1927__.A&O/ 
ae eo rA1952.__A&0O ae ----||Nor Wetsch Ltg 5s 1955___J&D ---- ----|| SoTraclist&coll tr g 5s’50A&O f 
in ~~ onze 1935 wi Northwestern Bell Telephone— 2d Ave Tr Ist 5s 1934_.__.J&D / 

Cc rAwi lst M 7s 1941 Series A__F&A| 10734) 10834 Gold 5s July 1933 J 
Northwestern Elevated (Chic)— | United Trac 5s 1997 ctfs_J&J sf 
lst mtge 5s 1941 opt._._..M&S| 74}4| 7614| West End Traccon 5s’38_J&J f 

Union El (Loop) 5s2g’45.-A&O| ----| 7% | 


J This price includes accrued interest. & Last sale. n Nominal. r Canadian price. ¢ Sale price. 


Refunding gold 5s 1947_M&S 
ChicG L & C Ist 5s 1937_J&J 
Consum Gas Ist g 5s '36_J&D 
Ind NatG&O g 5s’36 gu._M&N 
Mutual Fuel Gas g5s'47.M&N 
People’s Trac—See Phila R T 
Peoria Bloom & Champ Trac— 
ist gold guar 5s 1936__.M&N 
Peoria Ry 5s 1926 F&A 
5s 1924 & 1925 guar___.F&A 
Peoria W W Co pr | 5s°48_M&N 
Ist con 4s 1948 M&N 
eng nem J Gas 5s 1931_._..A&O 
Philadelphia Company— 
lst cojl trust g 5s 1949._._.M&S 
Cons M coll tr g 5s’51.__.M&N 
Ist ref&col tr 63'44 Ser A F&A 
Conv deb 5%s 1938__._._M&S 
Alleg Belle & Per 5s’35__.A&O 
Ardmore Street 53 1958. A&0O) 
Central Trac ist 5s 1929_J&Jf ---- 
Citizens’ Trac Ist 5s'27-A&O\f__---- 
Duquesne Light 63 1949_J&J| 103% 
Conv g deb 7%s 1936_J&J| 10744 
Duquesne Trac Ist 5s’30_J&J Jf ---- 
Fed St & PV 5s May 1°42.J&J f ---- 








ist & ref g 58°40 op ’20__A&0O 








es B wi 
New Orleans Ry & Light Co— 
_ Gen mtge 4s g 1935___J&J 


b Besis. 
































Mar., 1923.] 


PUBLIC UTILITY BONDS 


NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 











phia Rap 
trg 5s 1957 0ptsf_..F&A 
guar 5s °62 opt °17__.M&S 
Eq tr 54s '24 '33 (s-a)_F&A 
Darby Media hes S 
Ist 4 
Market Street Elev 
lst gu 4s 1955_..._..M& 
Union Traction— 
Elec & Peo 4s tr ctfs’45A&0 


Hest Man & F 5s 1924 al 


People’s Traction Co— 
P P Ry trctfs 48°43 F&A 
W Phil Pass 2d 5s’26_.M&N 
Philadelphia Suburban Gas & El 
ist M & ref g 53"60 op'15_F&A 
63 1969 J&D 


J 
& Man—SeePhila Co 
Pitts & Birm Tr—See Phiia Co 


&Con—See W Penn Rys 
Pitts Trac—See Phila Co— 


a— 
& ref g 5s °40 opt '20_J&J 
Ist gen 7s 1940 J&J 
Portland Gas ist 5s 1951 F&A 
Portland (Me) RR— 

Ist con 34s 1951 op ’31_J&J 

ist | & con m 5s 1945__.M&N 
Portland Ry Lt & Power— 

lst & ref sf 53 1942 op__F&A 

ist 1 & ref 6s 1947 Ser B__M&N 

ist 1 & ref 744s'46SerA_M&N 

Portl’d Ry ref 5s ’°30 op _M&N 

City & Sub con 4s ’°30_J&D 

Port Gen Elec Ist 5s '35_J&J 
Portland (Me) Water 4s’27F&A 
Porto Rico Rys, Ltd— 

Ist g 5s Nov 1 1936 0p_.M&N 
Porto Rico Telep 6s 1944__J&D 
Potomac El Pow 5s ’29 op_J&D 

Cons M g 5s 1936 guar__J&J 

Deb gold 63s 1925 

Gen mtge 6s 1923 J&J 

Refund! 7s 1941 
Prescott G & El Ist 63 '40__J&J 
Prov. Secur.—see Steam RR’s. 
Public L & Pow Ist 5s 1945F&A 
Public Service Co of Nor Ill— 





ist & ref g 53 19560p’21_A&O 
8% gold notes '30 Ser A_M&S 
Public Service Corp of N J— 
Trust certs 6% perpet_.M&N 
pen § 53 Oct 1 1959 op__A&O 
Sec 7s 1941 J&D 
Camden Sub Ist 5s 1946_J&J 
Cons Trac ist 53 1933._.J&D 
Eliz Plainf & Cent Jer Ry— 
lst g 53 Dec 1 1950___J&D 
Elizabeth & Trent 53°62 A&O 
J C Hob & Pat 48 1919_.M&N 
Newark Pass con 5s '30__J&J 
Newark Term Ry 53 ’°55_J&D 
N Hud Co Ryg cons 53’'28_J&J 
2d 53 ext to 1924__._M&N 
Nor Jer St Ry 43 1948_M&N 
Or & Pass Vali ist 53’°38_J&D 
Paterson Ry—Coné6sg’31J&D 
2d 6s 14 ext 5% to ’44A&0, 
Riverside Trac 53 1960_J&D_ 
So Jersey Gas El & Trac— 
Guar g 5s Mch 1 1953_M&S 
et Sound Power Co— 
st g gu 53 1933 opt__..J&D 
> ~ Sound Power & Light— 
en & ref 7448’41 Ser A M&N 
Puget Sound Electric Ry— 
ist consol g 53 '32 op_F&A 
Tacoma Ry&P 5s '29_A&0 
Quebec Ry L Pow— 
Cons g 5s 1939 opt 





' 








Quincy (Ill) Gas Elec & Heat— 
ist cons g 53 1935 0p '10-M&S, 
Quincy G & E 5s 1929._.M&S, 

Racine (Wis) Water 53'31.M&N 

Rallway & Light Sec 5s var__-_- 

Rap Tr St Ry—See Pub Ser Cor 

Reading Trac 68 1933___.__J&J 

& Wom—tist 53 g’25 J&J 

Red Wing G L& P—See Wis-Min 

Rhode Isid Sub 4s '50_____J&J 

Richmond (S [) Lt & RR— 
lst coll tr g 43 1952__.__._J&J 

Rio de Janeiro Tram L & 
lst g 53 1935_._. -erccotae 

Riverside Trac—See Pub Serv C 

Roanoke Ry & El 5s 1953_F&A 

Roanoke Tr & Lt 53 1958_F&A 

Roanoke W W ist 63 1936.J&J 
Gen g 6s 1934_.__--_-- M&S 

Rochester Gas & Elec Corp— 
Gen m 7s 1946 Ser B.__.M&S 

Roch Ry & Lt 53 '54 opt___J&J 
Tax exempt 
Roch Ry cons 5s g 1930_A&O 

2d 56 @ 1933 ..........J&D 

Rochester & Syracuse RR— 
lst M conv 58 1957_._._.M&N 

Roch Tele gen 53 1933__A&0 

Rockford a ) Electric Co— | 
ist & ref sf 53°39 op ’14_M&5, 

Rockford & Inter-Urban Ry—| 
lst g 5s 1922 0p 1907____A&O, 
Rockford & Freeport Ist g g11) 

53 1923 op aft Feb'10 M&N | 
Rock B & J ist g 5s’30guA&O° 
Rome (Ga) Ry & L 5s °46_A&O, 








101 
87 
84 

65.50 
84 
864 


66% 
96 


97 
S&S) 100 


Rumford Falls Pow 43 Oct1 1945 Jf 


Rutland Ry L&<P 1st53’"46 MCs 


Ask. 


Bia. 


Ask. 





100 
84 
104 


90 
87 


86 





93 


85 


84! 
95 

106% 
8 


| Unif & ref 7s 1951 


914"Sao Paulo Tram, L & P, Ltd 


lSacramento Elec Gas & Ry— 
Cons 5s Nov 1 1927. MAN 


\4||\Sacramento Gas 6s ’23-40_A&O 
102 |\S8t Charles St RR—See N Or Ry|& L 


St Clair County (Ill) Gas & El 
lst cons guar 5s 1959___.M&S 
St Joseph Gas—Ist 5s 1937_J&J 


to 5.20/St Joseph Rye Lt, Heat & Pow— 
oO 


Ist g 5s Nov 1 1937_.__.M&N 
St Louis RR—See Un R st L) 
Peoria RR— 

g 53°39 op..J&D 

pringf 5s’33 J&D 


St P La City R ant 
au y Ry—See Twin Cit 
St Paul Gas Light — : 
Gen gold 5s 1944 M&S 
St Petersb (Fla) Ltg 63'°45_J&D 
Salisbury & Spencer—See No Ca 
Salmon Riv Pow gu 5s’520p F&A 
Salt Lake Term 6s 1935___.J&D 
San Antonio G & E 5s’49_M&S 
San Antonio Water Supply— 
lst & refsf5s’33 0p’13_F&A 
San Diego Consol Gas & Elec— 
ist t. 1939 opt 1914__M&S 
Ist & ref 63 1939 ser A__M&S 
Sand Frem & So Ry—See Lake 
San Fran G&E 4%s 1933_M&N 
Not callable 


| Cons 5s May 19 1938_M&N 19 
SFO&SJ Ry Ist 53'33__J&J 
2d M g 5s 1933 sf____J&J 
San Joaquin Lt & Pow Corp— 
ist&ref g 63°50 Ser A op_F&A 
Series B 


Series C 
Conv coll tr 8s Ser D’35 M&N 
Unif & ref 7s 1923-26._.__.M&S 
M&S 
San Joaquin Light & Power— 
ist 5s 1945 op aft ’10__J&D 
Santiago (Cuba) Elec L & Tr— 
Ist g 63 1959 opt 1919___J&J 
| ist g 5s June 1 1929_._._.J&D 
Savannah Elec & Power Co— 
Ist & ref 7443 1942SerA.A&O 
Savannah Elec Co 5s 2’52 J&J 
Sayre (N Y) Elec 5s 1947__A&O 
‘Schenectady Railway Co— 
| 1st M 5s 1946 opt 1919__M&S 
Schuylk Trac—Ist 53 1943_A&O0 
Scioto Vall Tr ist 5s 1923_M&S 
Scranton Elec 5s °37 opt 12 J&J 
8% gold bonds Jan ’31 A&O 
Scranton Ry—lIst 5s Nov’32J&J 
Scran Trac ist 6s g’32_.M&N 
Scran & Wilkes-Barre Tr Corp— 
Coll trust 63 1934___._.._.A&0O 





Seattle Elec lst g 53 '30 0p_F&A 
Con & refgsf 53 1929___.F&A 


|Seattle Everett Traction— 


ist M g 5s 1939 op 1914_M&S 
Seattle Ltg Ist 53°44 0p '10.M&S 
Ref g 53 1949 opt 1914__A&O 
Gen Mtge 7s 1929 J&JI 
Second Ave—See N Y 

Second Ave Trac—See PhilaCo 
Seneca Pow Corp 6s 1946._.M&S 
Shawinigan Water & Power— 
ist ref 6s 1950 J&J 


‘Shrevep Rys—list 53 °23-"44J &J 
Sierra & San Francisco Power— 
lst g 5s 1949 opt F&A 
Somerset Un & Middlesex — 
Mtge g 4s Dec 1 1943_._.J&D 
So Bend & Mishawaka Gas— 

| Cons g 53 1926 opt 1908. _J&J 
South Car Gas & Elec 63’42__-- 
South Carolina Lt Pow & Ry— 
ist sf g 53 1937 ctf dep_M&N 
Ist 63 1932 M&S15 
South Cov & Cin St vo Cin 
South Ferry—See N Rys 
South Jer G E & T—See Pub Ser 





So Side El 4%3 1924 0p '10_J&J 
Sou Yuba Wat—Con 63’'23_J&J 
Southern Bell Telep & Teleg— 
ist sf g 5s 1941 opt 1916- &J 
Sou B’vard—See Third Ave Ry 
Southern California Edison— 
Gen g 53 Nov 1939 opt__J&J 
Gen i ref g 63 1944_._.__F&A 
Southern Cal Gas 63 1950_M&N 
Southern Calif Telephone— 
lst M 5s 1947 
Southern Colorado Power Co— 
lst 63 1947 Ser A J&JI 
South’n Counties Gas Co of Cal 
lst g 5 48 May 1936.._._.M&N 
Southern [illinois Lt & Power— 
lst M 63 1931 opt &J 
South N E Telep Ist 53'°48-J&D 
Southern Pow 53 1930 opt_-M&S 
Southern Sierras Power— 
ist sf gu 63 Sep '36 op ‘18J&J 
Southern Trac—see Phila Co 
Southern Utilities 63 1933-A&0 
Southern Wisc Pow 53 '38-A&O 
Southwestern Bell Telep— 

7% conv notes 1925..-A&O 
Southwest G & E 53 1932_F&A 
Southwestern Power & Light— 
Ist lien 5s 1943 J&D 











8% gold notes 1925 Ser AF&A 
8% notes 1941 Ser B.._J&J 
Deb g 63 2022 Ser A.---M&5 
Southwest Utilities, Alva, Okla 
lst Msf g 63 1929--.-_F&A 
S W Missouri RR 58 1931-M&S 
SW Mo El Ry ref 53'°23-_M&S 
Spring Br’k Water—5s 2’ 26.A&O 
Spring Val Wat ref g 43 '°23_J&D 
Ist M 53 1943__ _.--.-MX&N 








Sheboygan Elec—See East Wis; 





Toronto Power 5s 1924....J&J 





Corp | 
91% 
100 


94 


97 
101% 
9934 





Springfield (0) Lt, Ht & Pow— 
lst sf g 5s 1929 F&A 
Gen & ref 5s 19 
SPGaiftee gat 
ou tr 33 opt.._.J&D 
Springfield (Mo) Ry & Lt Co— 
Ist sf g 5s 1926 op &N 





t....M 
mht s d(O)Ry ist 58°35 M&S 
ist 58s 1923-1935_._.._M&S$ 
Standard Gas & Elec of Dela— 
Conv sf g 6s 1926 opt___J&D 
Sinking fund g 7s 194i M&S 
67% notes 1935 A&O 
Gold 7s 1937 M&S 


Suburban Gas Co of Phila— 
istsf g 5s Apr 1’520p’07__A&O 
Superior Water Light & wa 
&N 


Steinway Ry—See N Y & ar R 


Syracuse Gas g 5s 1946____J&J 
Syracuse Lake Shore & North— 
lst M § 3s ’47 opt °17__M&N 
Syracuse Light’g 5s g 1951_J&D 
Syrac L & P coll tr 5s 1954.J&J 
Syrac Rap Tr Ist g 5s 1946_M&S 
2d mtge g 5s 1930 J&I 
Tacoma & P—See Puget Sou 
Tacoma Wat Sup Ist 5s’25_J&J 
Tampa Electric Co— 
ist M g 5s 1933 sf op__.J&D 
Tampa Gas 5s 1937 opt__.M&N 
Tennessee Electric Power— 
ist & ref 63 1947 Series A____ 
Tenn Pow gu 5s 1962 opt_M&N 
Tenn Water Ist 5s 1946.__M&S 
Terre Haute Indianap & East— 
ist & ref sf g 5s °45 opt_A&O 
Terre Haute Trac & Light— 
lst con M g 5s 1944___._M&N 
Terre Haute El 5s 1929__J&J 
Texarkana G & E 5s 1930__J&J 
Texas Pow & Lt Ist 5s ’°37_J&D 


&J 
Texas Public Service 6s ’33_J&J 
Tex Elec Ry deb 6s 1942___J&I 
Tex Trac 1st 5s '37 opt__J&J 
Third Avenue Ry (N Y)— 
ist ref g 48 1960 op aft 14 J&J 
Adj inc g 5s Jan 1960 op_A&O 
Third Av RR Ist 58 g°37_J&J 
Dry Dock E Bway matey 
lst 5s gold 1932......J& 
New ref m Ser C income. _. 
424 St M & St N Ist 63 1910 
Ext at 5% to 1940_._._.M&S 
Sou Boulev g 5s 1945_.._J&J 
Union Ry ist 5s g 1942__F&A 
Westchester El ist 5sg’°43 J&J 
Yonkers Ry Ist 53 1946. A&O 
Thirty-fourth St Crosstown—S 
Tide Water Pow Ist 5s '49_J&J 
Toledo Bowl Green & Southern 
lst m 6s 1941 M&N 
Toledo Edison Co— 
See OE Ee §GGs o nsvdnd M&S 
Tol G E&H con Ist g 53’°35.A&O 
Tol & Indiana ist 5s 1931_J&J 
Toledo Trac. Light & ee 


6% A 
Tol & West Ry ist g 53 °26_J&J 
Topeka Edison 5s Sept ’30_J&J 
Topeka Ry 5s 1930 op 1915_J&J 
Topeka Ry & L Ist5s 1933_ F&A 


Crenton G & El g 5s 1949__M&S 
Trenton St Ry con g 53 '38_J&J 
Trenton Pass 6s Sept 30'31 A&O 
Tri-City Ry & Light— 
Coll trs fg 5s 1923 
ist & ref g 5s 1930 opt...J&J 
Troy City Ry—See Un Tr (Alb) 
Troy Gas 2d 6s 1923 cA 
Consol 5s 1939 M& 
28th & 29th Sts—See 3d Ave Ry 
23d St Ry—See N Y Rys 
Twin City Rapid Transit Co— 
St Paul Cy Ist g 63 '32..A&O 


Tol Frem & Nor St Ry—See Lake! 


Bia. 


98 
92 na 
78 
04 


99 
103 
86 


102 
y 








lst cons 6s B 1934__..A&O 
Cable con 53 1937_-J&J15 
Minn & St P Sub 53°24 M&S 
Minn St & St Paul City— 
Cons guar g 53 1928..A&O 
Twin City Telep 53 '23-’26_J&J 
Twin States Gas & Electric— 
ist & ref 53 Oct 1953..-.-A&O 
8% sec notes 1931--- M&s 
Underground Elec Ry of London 
44s Jan 1 1933--- IJ&I 
[Income 63 Jan 1 1948 
Union Depot—See United Rys 
Union El Lt & Pow Co of St L— 
ist g 53 Sept 1 1932...._M&S 
Ref & ext 53’330paft’18.M&N 
Union Elev RR—See Northwest 
Union Ry—See Third_Ave Ky 
Union Ry Gas & Elec Co (Ill)— 
Coll tr g 53 1939 conv op_J&J 
Union Trac Co. of Indiana— 
lst 5319 ext at 6% to'22 J&JI 
Indianap North 53 1932__J&J 
Mun & Un City 53 °36_.J&J 
United Elec Lt & Power Balt— 
lst cons g 4443 1929- _-.M&N 
Unit Elec Co of N J 48 °49.J&D 
United Elec Rys (Providence) — 
. Prior lien M 43 Jan 1946 Ser B 
Gen ref M 53 Jan 1951 Ser A- 
Gen ref M 4s Jan 1951 Ser B- 
United Electric Securities Co— 





Coll tr g 53 1933 to 1943- F&A 
United Fuel Gas 63 1936._J&J, 
743s Aug 15 1931_...-F& ALS 
United G & E Corp 63 '45-A&0O) 
United Gas & El(SF)53’32._J&J 
United [lum Co New Haven—| 

lst 4s Feb 1 1940 F&A 

















-» Basis. f This price includes accrued interest. k& Last sale. / In Lonion. n Nominal. r Canadian price. « Sale price. 











42% 


PUBLIC UTILITY BONDS AND STOCKS [ Vou. 116. 


NOTICE.—AIl bond prices are “and interest’’ except where marked “‘f” and income and defaulted bonds. 








Bonds. 


| Bid. | Ask. 


Bonds and Stocks 


Bid. 


Ask. 


Stocks. 





United Light & Rys— : 
lst & ref g 5s 1932 op..J&D 
Conv deb 6s 1926 M&N 

United Power & Tran— 

Del Co & Phi tr ctfs 48°49 JAJ 
United Rys tr ctfs 4s '49_J&J 

United Public Utilities (Del) 
Ist 68 1943 

Unit Rys & Elec Gialtiaorey— 
Ist consol g 4s 1949_._._.M&8 
lst con M 6s 1949 
Incomes g 4s 1949 0 
Inc funding g 5s 1 36 34D 
6% gold notes 1927 F&A 

vf row Pt & Ches— 
Ist g gu 4%s 1953___F&A 
Balt TracCo 1st M 58°29. M&N 
No Balt Div Ist 58’42_.J&D 
Cent 9 M g 5s 1932_.M4&N 
Ext 5s 1932 - _-_M&S 
Lake Ro El ist 5s ’42 M&S 

Unies Railways of Havana— 
74s Feb 15 '36__F&A 15 

Unit ys (Phila) —See Unit P& T 

United Rys of St Louis— 

Gen g 4s July 1 1934___J&J 
Compt HUD & M Ter 6s ‘13 
Ext at 5% to 1923____J&J 
St L & Sub Ist 58g 1921_F&A 
Ext at 8% to 1923 
Gen g 5s Apr 11923 gu A&O 
St Louis Trans Co 5s 1924 A&O 

United Rys Investment Co— 
ist lien colltrsf Af 53’26 MEN 

United Traction (Albany)— 
Con g 4%s 2004 J&D 
Albany Ry con M 58g ’'30 J&J 

moe 5s 1947 J&D 
Troy City Ry 5g 1942 A&O 

Unit Tr (P ttsb)—See Phila Co 

United Util Ist 68 ’43 op 18 J&J 

U 8 Pub Serv Ist 6s '27__F&A 

U Ov} pees lst 78 1921 oss to 


Utah Light & Traction— 
lst & ref 5s 1944 Ser A__A&O 
Utah P & L Ist 5s 1944___F&A 
Deb 6s May 1, 2022. “M&N 
Utica El & P ist 5s 1950__J&J 
Utica Gas& El ref&ext 58’57J&J 
s '25 Ser A__M&S 


elt L lst g 5s .29 M&N 

Valley Counties Pow 5s ’30M4&N 
Vermont Hydro-Elec Corp— 
Ist M 6s 1929 A&O 
Vermont Aa & yy yb 
Vir — Pow Ist 5s 1942_J&D 
‘> notes 1924___._.M&S 


Power— 
lst & *-A 
Norf 


Nort & 
Wash fp dane %, & Mt Vernon 
Ist g 58 1955 opt M&S 
Certificates 
vo n Balt & Ann El— 
5s Mar 1941 op__M&S 
Wash’ (DC) Gas 5s 1960. M&N 
west” old notes 1926__.__J&J 
Was n-Idaho Wat L & P— 
lst g 6s 1941 MAN 
Wash Ry & = & “ 1951__.J&D 
General 6s J&J 
Anacost v4 Pot i 5s 1949. _A&O 
one 
ny & Sub 5s g 1948___F&A 
eerropentes Ist 58 1925 F&A 
ton Water Power Co— 
Cong & colitr g581929_J&J 
lst ref 58 1939 op J& 
Waterloo Ced Falls & No Ry— 
lst M sfg 5s 1940 0p ’'15_J&J 
Westchester Elec—See 3d AvR 
Westchester Lt Ist g 5s ’50_J& 
N Y Sub Gas—Ist g5s’49M&S 
wee Ce Caennes (Pa) St Ry— 

a 
West finds St 
West Libert 
West Penn Co— 

Deb g 6s June 15 1925_J&D15 
West Penn Power— 

Ist M 58’460p’21 Ser A M&S 

Ist M 6s 1958 Ser C____J&D 

Ist M 7s 1946 Ser D___M&S 

vony deb 6s 1924 J&D 
West Penn Railways C 

Ist g 5s Jan 1 1931 

Pitts McKees & Connells RR 

Ist cons 5s Jan 1 '31__J&J 

West Penn Tr ist 5s 1960_.J&D 
W Phila Pass Ry—See Phila RT 
West Va Lt Ht & ee 

Ist 6s 1929 JX& 
West Va Utilities 6s 1935. tra, 
Westerly L& P 5s 1937__.__J&D 
Western L &P ist sf 5s°25M&N 
Western N Y Utilities 5s’°46J&D 
Western States Gas & Electric— 

Ist & ref 5s 1941 opt_.___.J&D 
Western T&T coll tr g | 58 ’32N&J 
West VE ao coll tr 5s '38_J&J 


Fd 4\¢s2¢’50_M&N 
O46 Aug losg 
tUn 


1 1936 "&A 
extat5%to’41IM&N 

Northw’n gu g 4%s 1934_J&J 
Whatcom Co R &Lt 5s’35M&N 





—See Boston El 


Trac 5s 
Wilkes-Barre G& 5s'55 optJ&J 


t Ry—See Phila | 








Wilkes-Barre & Hazleton RR— 

ist coll tr g 5s 1951__M&N 15,7 
Wilkinsb & 
Willapa Elec 6s 1923 


88 
96% 


93 
89 


92 


91 














42 
Pitts St Ry—See Phila C 0 
J&JI 96 


88% 


98% 
100% 

66 

65 


4\|Alban 


9414 
92 


93 


95 


4644 
100 


| 
| Deb g 5s 192 7 


¥4\| Associated Gas & El (f) 


Williamspt Gas—lIst g5s’39F&A 
Wilmington (Del) Gas Co— 

ist & refs fg 1949 op-M&$ 
Winnipeg El—Ist ref 5s °35 J&J 
‘Wisconsin Edison Co— 
' Conv deb 63 1924 
Wisconsin Plec Power— 

Ist M 7%s Oct 15 45. A&O15 
Wisconsin ‘Gas & Electric— 

ist g 5s 1952 opt 1919__J&D 
Wisconsin Minn ight & Pow 

ist & ref 58 19440p°19_M&N 

78 1947 

Red Wing GL & P 5s 1926_-. 
'Wiscon Riv Pow ist 5°°41M&N 
‘Worcester & Conn Eastern Ry— 
|_ Ists fg 44s 1943 J 
Worc Con St Ry 7s 1930_._.W&S 

Ist & refg 4%s 1930____F&A 
MAN 

Worc & Clint 7s 1930__.JS&J 
Worc.& So.St.Ry.4%s’22M&a&S$ 
‘Yadkin Liver bow lst 58§41A&0 
‘Yarmouth Lt & Power, Ltd— 

A&O 

ist refunding 83 1951_..M&N 

73 gold notes 1924 A& 
Yonkers Ry—See Third Ave Ry 
York Haven Water & Power— 

Ist 58 June 1 1951 J&D 

2d 6s May 1 1924 

Cons. M 5s May 11957_M&N 
York Rys ist M g 5s ’370p J&D 
Youngstown & Ohio River— 

ist M g 5s 1935 opt °15 A&O 
|Youngs-S iaron Ry 

















PUBLIC UTILITY STOCKS | 


Par 
Adirondack Power & Light- 100 
7% preferred 100) 
Alabama Tr, L & P, com_..100 
Preferred _ 100 
Southern RR com__100 
Preferred 100 
All America Cables Inc___.100 
,||Allegheny Trac—See Phila Co 
Amer Dist Rig (N J)_...100 


Preferred 
Amer Gas of New Jersey__._100 
Amer Light & Traction....100 

Preferred 00 
Amer Power & Light 

Preferred 

Optional warrants 1931___-- 
|Amer Public Utilities 100 

Preferred 10 


Preferr 
Amer Teleg & Cable guar___100 
j|Amer Telep & Teleg 100 
Appalachian Power 

a a ll .100 
Arizona Power 


1 
Arkansas Light & Pow com_100 
Preferred 100 
Arkansas Natural Gas 
Arkansas Val Ry, L & P pf_100 


Old preferred 
New preferred 
Augusta-Aiken Ry & El___10 
referred 100 
_||Baltimore Electric pref 
\||Bangor Ry & El common-__100 
Preferred 100 


Bay State 
Bell Telephone (Canada) -- 
Birm Ry Light & Power___100 
Preferred 100 
Blackstone Val Gas & E____50 
Preferred 100 
Bleeck St&Fu) Fy—SeeN Y Rys 
mioumnsten & Normal Ry & 
L pref 100 
Boston E Seated RR com_-._100 
Preferred 100 
lst preferred 
2d preferred 100 
Boston & Worc Elec_(no par) 
Preferred (no par) 
Brazilian Tr L & P Lid... 100 
B’way & 7th Ave RR—See < pi 
Brooklyn Edison 
«7 Rapid Transit 
New common w i (f) 
New preferred w i 
Brooklyn Rapid Transit____100 
Certificates of de 
Brooklyn City R 





American Gas & Electric_...50 
50d 


Baton ~ oy Elec Co pref. oF 





Brooklyn Union Gas 10 
Buffalo General Electric ____100 
Calif Elec Generating, pref _ 100: 
California-Ore Power com _100 
Preferred 100 
Calif Ry & Pow prior pref__100 
Camden&SubRy—See P 8 Corp 
Canadian General Electric_100 
Preferred 
Capital Trac (Wash, D C) 100 
Carolina Pow & Light, com .100 
Preferred 100 
g|\Central Ariz Pow & L, 





Cent Arkan Ry & L Corp e- 100 
Cent Crosst RR—See Rys 
Cent Hudson Gas & Elec___100 
Cent Ill Pub Serv, 100! 
CentPkKN&ERR—See N Y Rys! 
Central States Elec Corp___100 
Preferred 100 
Ches & Potom Tele of Balt pf 100 
Chic Aur & Elg Corp vtc wi-_- 


Pref partic ctfs 
Chicago City Ry 
Chicago Soveted Rys com... -_. 





Chic City & Concom part cts (+) d 
(no par) ad 8 


84 
91 


8 
See Mahb&S5 
Zanesvy Ry L&P—See Col New & Zane 


95 
35 


86 
9814 
66 
98 


91 


100 
86 


12 

69 
10934 

4 
4 


86 








106 
88 


13 


72 
110 





% 


% 
M4 
4 


0 
4 Chris & 10th Sts RR—See N Y | 


Cine New & Cov Lt & Trac- 100 





eferred 


Cincinnati Gas & Electric__. 100. 
Cincinnati Gas Transp 100 
Cincinnati & Hamilton Trac.100 

le ee 100 





Preferred 
Cincinnati Street R 


Cities Service®.......-<-- os 





Preferred 100 


Citizens Gas (Indianap) com- 

Preferred 

Citizens’ Pass Ry—See Phila RT 

Citizens Traction—See Phila Co 

City Pass R 

me Ry ata eased pe 
referred 100) 


6% preferred 

go referred 10 
Cleve ainsv & Eastern RR_100 
eee Railway te 





Columbia Gas & Elec 00 
Columbia (SC) Ry Gas & E]_100 
Preferred 100 
Columbus(Ga)El& Pow com_ 100 
ist — thes 
2d pref 0 
Columbus Ry Pow & L, com. 100 
Preferred A 100 


Commercial Union Teleg (gu) _25 
Commonwealth-Edison Co__100 
Commonwealth Power Corp-_ 100 
Com'Ith Pow, Ry & L, com_100 
Coney Island & klyn RR-__100 
Connecticut Power 100 
Preferred 100 
Connecticut Ry & Lighting_100 
eh ag, pe 


Consolidated Gas (N Y). 

Cons Trac of N J—See Pub Serv 
Consol Water (Utica) com _-_100 
5% preferred 100 
7% preferred 
Consumers’ Gas (Toronto) __.50 
Consumers Pow (Mich), pref .100 
Continental Gas & Elec com_100 


Contin Pass Ry—See Phila R T 
Cumb’l'd Co (he) P & Lt___100 
Preferred 100 
Danv Champ & Dec, pref__.100 
Dayton Power & Light 100 
referred 100 
Dayton & Western, common.100 
referred 

Denver & Northwestern Ry-_100 
Detroit Edison 100 
Detroit United R 








Preferred 
Dominion Tel 
Duluth Edison 
Preferred 
Duluth-Su 
Preferr 0 
Duquesne Light—-See Phila Co— 
Eastern Mass St Ry, com___100 
Ist preferred 100 


lectric 





¢ Empire & Ba 


Adjustment stock 
Adjustment (trust ctfs) _.100 


2 |Eastern Penn Elec. Co. (t+) 


Eastern Texas Elec Co com. = 


Eastern Wisconsin Elec pref _100 
East Bay Wat (San Fr) com-_100 
Preferred A 100 





East Read’g El—See R’d’g 
East St Louis & Suburban-100 


Preferred 
Edison Elec Illum Boe. 100, 
Eighth Ave RR—See N Y Rys 
Electrical Securities, pref__.100 
Electrical Utilities, com _._.100 
Preferred 100 





Elec Sto 
Elizabeth Gas Light 
Eliz & Tren RR—See Pub Peeadh, 
Elmira W L & RR Ist pf vt c100 
El Paso Electric Co, com__.100 
Preferred 100 
State Teleg_.100 
Empire Dist Elec, oD 100 
Empire Gas & Fuel Co 
aye ING L (Phila) pf_100 
e Lighting, pref____(no par) 
Essex & Hudson G 100 
Fairm’t Pk & Had Pass Ta 
Fall River Gas Works 
Federal 
Preferred 
Federal Uti 
presi Tice 
ra n Telegrap aaeeeiae 
Galveston- Houston Elec Co_100 
Preferr 100 








ed 
Gas & Elec of Bergen County100 











y 
Cincin & Suburb Bell Telep- “50 d 71 


y 100 
Dominion Pr & bieepemmemn 7? 4 r 
(Canada) -_~_-.50ir 
100 


331; 


190 
694 


Cities Service Bankers shares ® 'd 19 
25'd 26% 
0) 


98 


“4i¢ 
108 


84 
44 


00' 6 
e Batt—See Ind & - me a" 








. his, Purchaser also pays accrued dividend. 


. @ Per cent of par value. 
~ OR, t Without par value. 


b Basis. 
p Ex-20% stock dividend. 


r Canadian price. 


d Price per share, not per cent. 


f This price 
s Sale price. 


1 
ice 


includes accrued interest. 
t Ex-25% stock dividend. 


k Last sale. 
z Ex-dividend. 


n Nomi- 
y Ex- 





Mar., 1923.) PUBLIC UTILITY STOCKS 


i 
‘Wensccemmeen 








Stocks. Par.| Bid. Stocks. Par. id. , Stocks. Par. 


Gas & Electric Securities___100. New England Power pref___100 Public Service Co of Nor Ill. 
Preferred 100, 4\\New England Tel & Tel___.100 Preferred M re 











100 

General Gas & Electric 2 * |New Haven Gas Light 25\d Puget Sound Power & Light_100 
Cumulative preferred __..100, " New Haven Water -50\d 7% preferred 

oO 


Convertible preferred ___- 100, New Jersey Pow & L pref__- 7% preferred 100 
Georgia L, Pow & Rys com- 100. \New Orl Pub Serv com ; Quebec Ry, Lt, Heat & Pow_100r 
Preferred 100°. Preferred oy Railways Com aay: General__10\d 
New Orl aye & Light Co____100 Rap Tran St Ry—See Pub Serv, ‘bony 
| _._-!| Preferr 100 : Reading Traction 50d __-_-\k 
Georgia 1 Ry & Power, com--_100, 4\\Newp N & Hamp Ry, G&E- 100 City Passenger Ry 50\d 95 
First preferred 100 s Preferred 100 9: East een Elesitic Ry. _50\d 
Second p 00) New York City—Consol Gas (+) 4||Readin t & Lt, pref___50d 
Gold & Stock Teleg (guar) ._100, Standard G Lof N Y com.100 Republic Re & Light, com__100 
Grand Rapids Ry, pref___-_- 120) Preferred 10 referred 
Great Western Pow er, pref__100 ey New York Railways 10 ght & RR 00 
Hackensack Water 25d | Bleecker St & Fulton F’y_100 Roch Ry & Light, 5% pref__100 
Bway & 7th Ave guar_-_- - 100) o 740 referred 100 
Lt & Pow, pref___5 7 Central Crosstown 7%_--.100) Roch & Syracuse RR com_..100 
lectric Light me as. 100 d of Christopher & Tenth Sts_- 100} Preferred 100 
Hartford City Gas Lt, com___25d Eighth Ave 100, : St Jos Ry, Lt & Pow, pref_-__100 
Preferred 25d 42d St & Grand St Ferry _-100) San Joaquin Light & Power_100 
Havana Elec Lt & Power_-_-_100, Ninth Ave guar 6% 100 Preferred 10 
Preferred 100. Second Ave 1 Prior 100 
Helena L ight & Ry, pref_---100, P mate Sixth Ave 5 Savannah El & Pow deb stk_100 
Holyoke Street Ry 100 é Twenty-third St_guar___.100 Scioto Valley Trac, com____100 
Houghton County Elec Light _25 d N Y & Richmond Gas 100 ..-.|| First preferred con 
Preferred 25d 1 N Y State Rys common___.100) 3: 34% Preferred 
Houghton County Tr, com_100. Preferred 100 be Shawinigan Water & Power- 100 
Preferred 100, N Y Telephone 6% % pref__100 6||\Somerset Un & Middlesex Lt 100 
Houston Gas & Fuel, pref___100 , Niagara Falls Power com__.100 _...)South Calif Edison, com_--_- aoe 
Hudson County Gas 100 Preferred 100 Preferred 
Minois Traction, com 1 | 3 |!Norfolk Railway & Light____25 25 ||South & Atlan Foy Gilat) 25 a ° . 
Preferred 100 r | Northampton (Mass) St Ry_100 Southern New Eng Tele ~oo 128 
Mum & = Securities ___ 100, North Caro Public Serv pref 100 Southern Utilities, com 0; 
Preferr 100, North Ohio Elec Corp, com- Ae Preferred 100) 50 
Indiana Lighting - Preferred Od 3: So Jer Gas, El & Tr—See Public Service 
Indiana Rys & Lt pref___..100 105 Northern Ohio Tr & L pref -- Southwest Missouri RR....100|  ___- 
Indiana Service Corp,com_.100 11 Nor Ontario Lt & Pow com-_100 2214|\Springfield (Mo) Ry & L, pref- | 90 
Preferred 100. + 29 Preferred 100 Springfield(O)L a ol 7% pf Heed 95 
Indiana Union Traction__..100, ---- ‘ I f { Six per cent preferred _-_-- 87 
Indianapolis Gas 50d 504% ed 10 Spring Valley 100! 73% 
Indianap & Sowtheast Tr, pf.100) ---- \ Standard Gas & Elec (Del)..50d 24 
Indianapolis Street Ry Co..100' 64 eferred 100 Preferred 50'd 49% 
Indianap W W Sec, pref____100 0 Suburban Electric Securs(no par) dia bailar: 
Indianap Water Co pref___.100) 162 Preferred 1 lst preferred A. alin 
Interboro Consol Corp vt c- - M1) d 4 Northwestern Teleg (guar) -._50\d 2d preferred 
Preferred Ohio Bell Telep pref 100 Su or Water, L & P, com- F100 
Interboro R T vot tr ctfs_- 9 ||\Ohio Cities Gas—See Pure Oil Co referred 100; 60 
Internat Ocean Teleg (guar) - 100 ‘Ohio Fuel Supply 25\d Tampa Electric Co 1 
International R 100 L Ohio Gas & Electric pref__..100 Tennessee Elec Power, com-- aM d 16 
Inter-State Railways, pref_..10 Ohio Traction—Common.-..100 ist preferred 3 
Jacksonville Traction, com... be Preferred 100 2d preferred (no ee d 
Preferred 25\d Terre Haute Ind & East___.100 
Kan City Pr & Lt 1st pf ser rY +) Omaha & Council Bluffs... 100 Preferred 100 
Kansas City Power Secur---(t) Preferred 100 Terre Haute Tr & Lt, 
Preferred (no par) Ottawa Light, Heat & Pow.100 Third Avenue Ry (N 
aqpucy Securities Camp... .-100 Ottawa Traction 100/r "on cae Power 7% pref..100 
100 Ottumwa (Ia) Ry & Lt pref- . pref stock 100 
Pacific & Atlantic Tel (gu) .--25/d Tolede Bowl Green & So, pt_100 
Pacific Gas & Electric 100 Toled ry rior ref ms is 
First 00 Toledo 7 a 
Pacific Light Corporation - 100 Toronto Ka 
Preferred 100 Tri-City R 
es 


Preferr 
*IiPaducah. Tr & Light com___100) ma (N YG 100 
First preferr Preferred 100 23d Street——See N Y nat 10 
Second preferred pe ....||Paterson & Passaic Gas & E] 100 Twin toe J Rapid Transit--_.100 
Laurentide Power 6'|Pawtucket Gas preferred__.100' 7 rred 
Lehigh Power Securities -- -- ') Penn Central Light & P pref-_(t) d Union ‘Natural Gas 100 
ee Valley Transit, com. -_50 Pennsylvania Edison pref 10 Union St Ry(NewBed,Mass) 100 
rred 5 Penn-Ohio Elec Co com-.-...100 Union wane . Ind 100 
scant Star Gas, new 2 Preferred 100 90 First 
Los Angeles G & E Co , pf_100 rs Penn-Ohio Pow & Lt, pref..100| 99 Secon ome 00 
Lo e Home Telep one_ 100 Pennsylvania Water & Pow_100 United Elec of New Jersey..100 
i Railway Co 100 Pensacola Elec Co common. 100 3 United Elec Ry (Providence) - - - 
100 Preferred 100 United Electric r, pref__100 
People’s G L & C (Chic)_...100 United Gas & Elec Corp. .--100 
Phila Co (Pittsburgh) 50. 7 First 100 
Manhattan Elev Ry (N Y)-_- 5% non-cum preferred_...50d Secon orate rred 
Equip Tr Co ctfs of PIED é 6% cum preferred 50 d United Gas. & Elec of NJ, 
Manufac Lt & Ht, Pittsb____50 Allegheny Traction United Gas Improvemen _..50\d 
Market St Ry (San Fran) _..100 \% Citizens Traction. .-..--.-- 50 d Preferred 50 a 55 %% 
Preferred 100 4 Duquesne Tigh t presereed- 100) United Ill Co of New Haven-100 
Prior 00 Federal St & Pleasant Val_.25d United Light & Rys, com-_-..100 770 
Second preferred 1 || Pittsburgh & B’ham Sas -50d First preferred 100} 76 
Massachusetts Gas Cos United Traction pref ...|| Seven per cent pref 
Preferred 100 Phila Electric 2 United Rys of St Louis, com.100 1% 
Massachusetts Ltg Cos, com-(t)id ; Pr Tt 8 6=§s seen 


2 eferred 

: preferred 100} 85 Phila Rap Tran vot trctfs...50d 31 United Rys & Elec(Balt),com.50/¢ 20 
preferred Citizens Passenger guar. --50 215 United i Rys Investment Co_.100 18% 

Memphis Street Ry, com--.-_100 Continen Pass s Ry ty ($29 pd)_50 100| 47 
Preferred 100 ee ..--|| Fairm’t Pk & H ’n__.50 BAS 
seetrop ae om partic pf (f)id \%\| Frankf’d & Southwark Pass 50 
Mexican Light & Pow, com.100 Germantown Passenger--_-_50 
Mexican LS ep & Teleg 14\| Green & Coates Sts ($15 pd) 50 
10\d ye Hestonville M & F com_.___50 






































oO 
BSS=s 














Orn 
Rae 


Pr 
Utah Securities Corp 
Vir ~ Ry & Power, com... 


0 Phila & Darby Pass Ry-_-_-- 

Prior en stock Phil & Gray’s Fy ($25 pd)- 80 
Milwaukee Gas Light 7% pf---- 3% Sy eg Traction 50 
Milw Elec Ry & Lt 6% pref-_100 Ridge Ave Pass ($28 pd) _._50 
Mississippi River Power_...100) 2 3d Sts Ry 50 
Preferred 100 é 13th & 15th Sts 6 pay 

p 


5 
Phil Cy Pass | ($22% p)- or 
y 


Washington (D C) Gas 
Wash (D C) Ry ry El, com. .100 
Preferred 100}z 
Wash-Virg!i 
Preferred 0 
Washington Water Pow Co-.100 
Western Ohio RR, ist pref..100 
Western Power Corp i 


Mobile Electric, 75 . Union Pass ($30 5-6 
Mohawk Valle Ooo; .- Union Traction ($17 
Monongahela a, Ry,com.25id 8 West Phila Pass guar 
Preferred 25\d Phila & Western Ry com 
100 9 l Preferred Preferred 
referred .||\Pine Bluff Co pref Western Rys & Light, ye. . 100 
Montreal L, H & P Cons_._-_.100)r 116% Pittsb & Birm Trac—See Phile C Western States Gas & a 100 
Montreal Telegrap h Ca seec Pittsburgh Oil & Gas 50i\d TE RFR ESE EE 100 
Montreal ne com. __||Portland (Me) Gas Light__..50id 4 Western Union Telegraph_.100) 116'%4!, 
Montreal Tram & Power_..100)/r 1314 3%4\|Portland (Ore) Ry L & P_.10 iy 5 4||West’house Elec & Mfg—See un/der Mis 
Mountain States Pow, pref__100 pe Prior preferred 1 West Penn Power, b= 100; 99% 
Mountain States Tel & Tel__100 ; f West Penn Railways, pref..100) 79 
Municipal Gas (Albany)----100} 132 pref 1 514)|West Penn, Tr& at ow..100} 37 
Narragansett Electric 50\d 6678 ; Preferr 100} 72 
National Light, Heat & Pow.100 5 Preferred West Virginia Utilities, pref_.50d 33 
Preferred 100 : Providence Gas ee eo. . 69 Winnipes © Electric Ry 100r 37% 
National Power & Light, com - 97, Public Service Corp of N J.100 | Pre 100r 85 
Preferred Preferred - - oT 108 ||Wisconsin Edison, com 100,_—«éir} --- 
Newark Consolidated Gas_-_100 Camden & Sub ($5 paid) _- Wisconsin-Minn L & P, pref_100° 85 
New Bedford Gas& Ed Lt Co100 194 Consolidated Trac of N J- 100 5 Wisconsin Telep 7% pref | 106 
New Bedford & Onset Ry... 100 _.--|| Rapid Transit St Ry Co_.100} 140 York (Pa) Railways,com....50d 31 
New England Co, com 1 ..-..| SoJersey Gas & Elec Trac 100} 109 Preferred 50d 35% 
First preferred 100) ..--| Public Reswies Invest pref 85 | 
Second preferred Rab 


a Purchaser also pays accrued dividend. d Price per share, not per cent. ¢t New stock. A Ex-stock dividend. k Last sale. / In London, 
n Nominal. r Canadian price. «Sale price. is Ex-75% stock dividend. wu Ex warrants. » Old stock. 2z Ex-dividend. y Ex-rights. t Without 
par value. z Ex-20% stock dividend. 





5 
d) _50 


ooo o f—) 
eeeeseeeeeseeeeeees 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation liste we classify under the designation “Industrial and Miscellaneous Securities’’ all issues which do not 


appear under the previous two headings, namely ‘Railroad (Steam)”’ and “Public Utilities.” 


In the case of stocks, however, we put “Textile Manu- 


facturing,” ‘‘Insurance,” “‘Mining,” ‘Real Estate and Land,” “Title Guarantee and Safe Deposit Companies” under separate heads, then follow 
with the rest of the “Industrial and Miscellaneous.”’ 
NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 





Bid. 


Ask. 


Bid. 


Ask. 


Bid. 





INDUSTRIAL & MISCELLAN|EO’SB 


Abitibi Pow & Pap 6s 1940.J&J2 
e White Color Wks-— 
ist 66 July 19223 to ’28 op_J&J 
Adams Exp coll tr g 48 °48_ M&S 
Coll tr f 
Advance-Rumel 
Rubber s f 8s 1936__.J&D 
Steel & Shipbldg—See Tenn 
kaGoldMines deb6s’25M4&58 
Deb 6s 1926 Ser M&S 
Allied Packers deb 6s 1939_J&J 
Certificates of deposit 
lst M & coll tr 88 1939 wi.J&J 
Aluminum Co 7s 1925_._..M&N 


SenSenChic6sJ’nel4 '29 J&D 
Amer Cot Oil g 5s 1931 opt M&N 
6% notes Sept 2 1924_M&S§ 2) 
American Malting 5s 1926._.J&D 
American Ice Securities— 
American Ice Co—R E Ist & 
gen sf 68°42 opt ’13__F&A 
Amer Smelt & Ref 5s 1947_A&O 
Amer Sugar Refg 6s 1937__J&J 
American Sumatra Tobacco— 

7%% sf conv notes 1925 J&D 
American Type Founders— 

Deb gold 6s 1926 MAN 

Deb gold 68 1937 

Deb gold 6s 1939 
Amer Writ Paper sf 7-6s 
Anaconda vopper Mining— 

76 gold bonds 1929 Ser A J&J 

7% gold bds 1929 Ser B__J&J 
Anaconda Copper Mining— 

Ist con 68 1953 Series A__F&A 

Conv deb 7s 1938__. F&A 

lo-Amer Oil, Ltd— 
f gold 7%s 1925 
Armour & Co of Delaware— 

Ist M 54s 1943 Ser A___J&J 
Armour & Co—Real estate lst 

old 4\%s 1939 ops ...J&D 

7% notes July 15°30__J&J 15 

Conv g deb6ésJ’ne15’23J&D15 

Conv g deb 6sJ’ne15’24J&D15 
Associated Oil Ist 5s 1930.J&J15 
Atl Fruit & SS deb 7s '34_J&D 

Columbia Tr Co ctfs dep___- 

Ctfs of deposit stam al 
Atl Gulf & W Indies SS Lines— 

Coll tr g 5s Jan 1 1959___J&J 
Atlantic Refin deb 5s 1937__J&J 
Atlas Port Cem ist 6s '25_M&S 
Atlas Powder conv 7%s'36.F&A 
anew prey poo orks— 

stsf 5s opt aft 15 MEN 
Baragua Sug (Comp Azucarera 
74s 1937__J&J 15 
Car 5s '36_J&J 
Pe 5844 Sed 
s’44__ 

Bethlehem Steel Corporation— 
1% g notes July 15’23_J&J15 
ons 8f 5%s 1953 Ser B_F&A 

Con m 6s Aug 1948 F&A 

Beth St Ist ex g 5s '26 gu_J&J 

Beth St ay m 6s Aug ’98_Q-F 

Beth St lst 1 & ref 5s'42. M&N 

Purch money 5s 1936__J&J 

Beth Steel eq tr 7s 1935_A&O 

Penn Mary Steel 5s 1937_J&J 
Booth Fisheries s f 6s 1926_A&O 
Boston Term Co—3 4s’'47_F&A 
Braden Copper Mines Co— 

Sink fund gold 63 1931__F&A 
Brier Hill Steel 54s, 1942__A&O 
Brunswick-Balke-Collender Co 

of serial notes 1924-29. _J&J 
Buffalo&Susq Iron 5s 1932 J&D 

Deb g 5s Jan ’26 opt ’°10_M&S 
Bush Term ist 4s 1952 A&O 

Cons g 5s Jan 1955 J&J) 
Bush Terminal! Buildings Co— 

Ist s f gold guar 5s 1960_A&O 
By-Products Coke Corp— 

Ist&ref s f 8s '36 Ser A_M&N 
Cahaba Coal Min—See Tenn C 

Wine Assn 5s 1925._M&S 

ey Sugar 7s '42_A&O015 
Canada Cem’t ist 63'29 op A&O 
Canada SS Lines 7s 1942. M&N 
Canadian Car & Fdy Co, Ltd— 

ist sf gold 6s 1939 J&D 

fan Cons Rubber, Ltd— 

Gold 6s 1946 opt 1911___.A&O 
Canadian Cottons 5s 1940_J&J2 
Canadian Gen Elec, Ltd— 

Deb 6s 1942 Ser A tr rcts A&O 
Central Foundry 6s 1931__F&A 
Cent Hud St’b’t 5s Apr 33 A&O 
Central Leather 5s 1925_._ A&O 
Centra! Steel—ist 8s 1941 M&N 
Cerro de Pasco Cop 8s 1931_J&J 
Charcoal Iron of Amer 8s 1931_. 
Chic Jct coll tr ref g 4s '40_A&O 

Coll trust ref 5s 1940_.._ A&O 
Chic Un Sta—See SteamRR bds 
Chicoutimi Pulp 6s 1943___J&J 
Chili Copper conv 7s 1923_M&N 

Conv 6s 1932 Series A__A&O 
Clearfield Bit Coal ¢s 1940_J&J' 
Clev Un Term—See Steam RRs. 

de SS Ist 5s 1931 opt__F&A 


8 





Col Fuel & Tron ef 521042 F&A 


93 


98 
80 
74% 
95 


97 
Cil& 
6 


6 
69 


85 
RALL 








ONDS 
95 


Colorado Industrial— 
Ist g gu 5s ser A&B’340ptF&a 
Solumbia Graphophone Mfg— 
8% gold notes Aug 1°25_F&A 
New York Tr ctfs of dep___- 
Ser noma A Tr ctfs of —e-- 
Computing: abulating-Rec Co 
Sinking fund gold 68 1941_J&J 
Consol Textile ist 8s 1941. &D 
Consol Coal 4 4s 1934 opt_M&N 
ist & ref sf g 58 1950__.J&D 
Corn Prod Ref sf 5s 1931_.M&N 
lst g 58 19348f M&N 
Cramp(Wm)SonsShip&EngBld 
lst M g 5s 1929 opt M&S 
Crew Levick Co Ist 68 1931.F&A 





\4%| Crown Cork & Seal 6s 1942 F&A 


102% 


02% Diam’d Match deb 7 


Cuba Cane Sug deb 7s 1930_J&J 

Conv deb 8s 1930 J&I 
Cuban-American Sugar— 

ist M coll 8s Mar 15’31M&S15 
Cudahy Pack s f 5s 1946.__.J&D 

Sink fund deb g 54%s’°37_A&O 
Deere & Co 7%% notes’31 M&N 
Dery DG) Corp 7s 1942__M&$& 
Dewees (W ) Wood Co 538’30 M&N 
s’*35M&N 





90% Distillers’ Securities Co 


103 . 
99 
101 


, 
|| Colltrev g 5s’27 0p’08_A&O 
| Bankers Tr Co ctf of dep_- 
Domin Coal 58 ’40 op ’10__M&N 
| Domin Iron & Steel 5s 1929_J&J 
| Donner Steel 7s 1942 J&J 


100% Dunlop Tire & Rubber Co— 


100 


| 1st m 7s 1942 Ser A____J&D 


844% du Pont (EI) de Nem Powder— 


103% 
103% 


97% 
103% 


103 
96 
85% 

105 


“4 


4 |Jeff & Clearf 


so | 


ROG 


|Kennecott Cop 
| Kinney (GR) Co 7% 
s 


| Gold 4%s June 1 1936.___.J&D 
du Pont (E I) de Nemours & Co 
| Gold 7%s May 1 1931__.M&N 
Eastern Cuba Sug 7%s’37.M&S 
Eastern Steel 5s 1931 F&A 
Elk Horn Coal 6s 1925__.__.J&D 
Empire Refg ist 68 1927___F&A 
‘Fairmont Coal 5s 1931 J&J 
Federal Sug Ref 6s 1924_._.M&N 
Firestone Tire & Rubber— 
lst Msf7s 1937....J&D 15 
Fisk Rubb Co Ist 8s 1941_M&S 
Fort St UnionDepot—SeeSteam 
Framerican Ind & Dev Corp— 
Deb 7 %s wi 1942 JAI 
Francisco Sug 74%s 1942.M&N15 
Galena-Signal Oil deb 7s8’30 A&O 
General Amer Tank Car Corp— 
Equip 7s (s-a) 1923_._.._.M&N 
Equip tr 74%s’'31 Ser GG.A&O 
Gen Asphalt conv 8s 1930_J&D 
Gen’! Baking ist 6s 1936._._.J&D 
Gen’l Elec 34s 1942 opt__F&A 
Deb g 5s '52 tax-ex NY_M&S 
Deb 6s Feb 1 1940 
Gen Refractories 6s 1952__F&A 
General Petroleum Corp— 
7% sf g notes Feb15’31F&A15 
Goodrich (BF)7% notes’ 25-A&O 





Ist M 6 
Goodyear 

Deb sf 8s May 1931____F&A 
Gorham Mfg 7s 1924 F&A 
Granby Con Min Smelt & Pow— 

lst conv 6s 1928 Ser A__M&N 

Stamped 

Conv deb 8s 1925 M&N 

Grand River Coal & Coke—See 


Havana Tobacco 5s1922__._J&D 


Hoboken Land & Impt Co— 
Ist M f 5s Nov 1930___.M&N 
Hock Val Prod 5s 1961 opt_J&J 
Holland-Amer Line 6s °47_M& 
Hood Rubber 7s 1936 J& 
Hudson Nav g 6s 1938 opt_F&A 
Humble Oil &€ R5%s’'32_J&J 15 
[llinois Steel deb 44s 1940_A&0 
Independent Brewing 63'55_J&J 
Indiana Steel Ist 5s 1952__M&N 
Ingersoll-Rand Ist g 5s Dec 31 
1935 opt Dec 31 1910____J&J 
Inland Steel lst 6s 1923-28_A&O 
Ext&ref 6s’42 op’16 SerA J&J 
Internat Agricultural Corp— 
Ist&coll trsf g 58°32 op _M&N 
Int Cement 8% notes 1926.J&D 
Internat Mercantile Marine— 
Ist M coll trust 6s 1941_A&O 
International Paper— 
Ist & refsf 5s 1947SerA_J&J 
Ist & ref 5s 1947 Ser B___J&J 
Internat Salt g 5s 1951 op_A&O 
[Internat Silver lst 6s 1948_J&D 
Debenture 6s 1933_____- JAI 
Invincible Oil 8s Mar 1931_Q-M 
Iron Steambt gen 4s 1932_A&0O 
& I 5s ’26_J&D 
Indiana Co Ist sf 5s 1950_J&J 
Jones & Laughlin St 5s’39_M&N 
Jurgens (Anton) Un (Margarine) 
ks conv 6s 1947 J&J 
Kayser (Julius) & Co— 
lst M sf 7s 1942____F&A 15 


: Kelly-Springfield Tire Co— 


8% g notes May 15’3 1M&N 15 
r 7s °30__F&A 
ire 88s ’'41_A&0 
s 1936.J&D 
Knickerb Ice 1st 5s °41 opt_J&J 
Knight (B B & R) 7s 1930_M&S 
La Belle IronWks Ist 5s’40.J&D 

lat & rer 421940 | I&0 


| Keystone St & 





Gray & Davis conv 7s '32_F&A! 
Hershey Chocolate 6s t Co | 


N| 
D 


75% 
27 


25 
21 


104% 
100 


88 
92 


98% 
Col Fue 

9674) 
f 15 
98% 
80 








f 

f 101%) 

Sf 32 | 
981% 
91 


68 
10034 
95 


100 
101% 





79 
116% 
88% 


86 
8534 
82 
102 
99 
30 
103%) 
91 | 
99 34 








39 | 
9914 


nds 


1& Iron |Penelec Coal lst 6s 1924__M&S 


|\Penmans Ltd—1st5s’260pM&N 


L764 


31 
30 


895% 
92 


108% 

108 % 
91 
99% 
9914 


101 
107 4 


s 884 
101% 


105 


101 
103 
104% 
102 
8214 
10214 


9914 
105% 


8 


102 
117% 
1041% 


95 
99 





4 i 


981 
9014 
101 34 
36 
98% 
91%4 
70 | 
101 
103 
7934, 
117% 


8834 


oy 
8614 
85 

105 | 
100 | 


50 


100% 


8214" Rogers -Brown Iron 5s’ 24-40J&J 
t e 


10614 St Joseph Stk Yds 4 
(St Lawrence Pulp & 


109 % 
10414 


f 


| 


| 





| 


Lackaw St 5s ’°223 op to '06_A&0O 
lst 58 1950 op after 1915_M&S 
Lake Super Corp inc 5s ’24_Oct 
ist & coll tr gold 5s 1944_J&D 
Lake of the Woods Mill Co, Ltd 
ist M 6s June 1923 
Lehigh Coal & Navigation— 
Gen M g 4%s May 1924_.Q-F 
Noone 4sg July 1 1948_J&J 
Cons s 4468 1954 J&I 
Leh & W-Barre Coal—See Cent 
Libby,McN & yy | 73°31 M&N 
Liggett & Myers g 7s 1944._.A&O 
old bonds 58 1951___._.F&A 
Lorillard (P) Co g 7s 1944_A&O 
Gold bonds 5s 1951 F&A 
Lukens Steel ist M g 88°40M&N 
Magma Cop conv 7s 1932__.J&D 
Mallory SS ist sf 5s 1932__J&J 
Manati Sugar Ist 74s '42_A&0 
Marland Oil 8s 1931 Ser A_A&O 
With warrant attached 
S fg 7%s 1931 Series B_F&A 
Without warrants attached 
Mercantile Stores 5s 1933 
Merch & Mfrs Exch 7s ’42_J&D 





Mexican C & C 58 19260p_M&S/f 


| 
| 


| 
| 








Ogilvie Flour Mills 6s '’32_._.J&Dr 
r 





| 
| 


| 





|Pitts Coal deb 5s July ’31_M&S 


|\Pleasant Val Coal 5s 1928_J&J 
| Pocahontas Consol 


|Remington Arms 6s 1937_M&N 


\Roch & Pitts 


Mexican Petroleum Ltd of Del— 
Conv sf g 8s 1937 

Midvale Steel & Ordnance— 

Conv sf 5s 1936 

Morris & Co Istsf4%s’'39_J&J 

14 t Ee notes 1930__M&S 

at Cik&Suit 8% notes’30M&$ 

at Cond & Cable 6s ’27 A&O 

Certificates of deposit 


N 
N 


f 
Nat Enam & Stpg 5s 1929_J&D 


National Leather— 

8% g notes Nov 15’25 M&N15 
Nat Starch deb 5s 1930 gu_J&J 
National Tube Ist 5s '52_._.M&N 
Natomas Co gen 6s 1935__J&J 
New Eng Nav—SeeN YNH & 
New Eng Oll-& Ref Ist 8s’31M&S 
N J Zinc 1st 4s 1926___.._.._.A&O 
New Niquero Sugar 7s, 1932 J&J 
New River Co Ist 5s 1934_J&J 
N YAIirBrakelst6s’28 conv M&N 
N Y Dock Co—lIst g 53 ’'51.F&A 
N Y & Hob F’y 5s May "46 J&D 

Hoboken Ferry 5s 1946_M&N 

N Y&N J Ferry—5s '46_J&J 
N Y Shipbldg ist 5s Nov 1 1946 
New York Steam Corp— 

lst M 6s 1947 Series A_M&N 
Nova Scotia S & C 5s 1959__J&J 
O’Gara Coal 5s’55 0p aft’0O8SM&S| 





Series B 


107% 
884 


‘Monon Coal—See Chic Ind & LRy P 33 


0 
102% 
102 


r 102 


Ist sf 74s 1947 Ser B__F&A 
Pacific Coast Co—G 5s °46.J&D 
Pac Fruit Express Eq—See So 
Packard Motor Car Co— 

Ten-yr 8s Apr 15 '31_A&015 
Pan-Amer Petrol & Transp 

Ist lien equip 7s 1930___F&A 
Park & Tilford s f 68 1936_J&D 
Parsons (W Va) Pulp & Lumber 

ist —e 6s ’23-'24 opt__M&N 
Peerless Trk& Mot6s’25._.M&N10 


Pennsylv C & C Ist 5s’320p J&J 
Penn Mary Steel—SeeBethSteel 
Pennsylvania Steel— 

Pa& Md Steel con g6s’25 M&S 

Span-Amer Iron 6s 1927_J&J 
Phillips Petroleum Co— 

Deb g 7%s’31(with war)A&O 

Without warrants 

Pierce Oil 8s Dec15’31__J&D15 
Pittsb Brewing 6s Feb 4’49_J&J 


Pittsburgh-Westmoreland Coal 
Ist s 5s 1947 op____M&N 
Pitts & WestmC5s’250p.M&N 


Collieries— 
ist gold 5s 1957 0 & 
Porto Rican-Amer Tobacco Co 
8% gbds May 15'31_M&N15 
Powell Riv Co 6s '24-’27_J&J 
Producers & Refiners Corp— 
8s 1931 (with warrants) J&D 
Without warrants attached _- 
Punta Alegre Sug s f 7s ’'’37_J&J 


Remington Typewriter— 
ist 6s 1924-1926__._.J&J 
Republic Ir & Steel 5s '40 A&O 
Ref & gen 5s '53 Ser A_J&J 
Robbins & Myers 7s 1942_J&D 
&I 5s 1946_M&N 
Ist sf g 4%s 1932 opt__F&A 





| 


| 


Rocky Mtn Fuel 5s 1943 


n & ref 7s 1942 N 
3°30 J&J 


100 
94 


78 
uth Pac 
107% 
102% 
36 


Corp 36 

107% 

103 
88 


160 
98 





128% 
106% 
111% 

9314 


97 


94 
97% 
91 
93 
55 


91 
8634 





umber— 
lst M 6s 1923-1925__.. F&A 
ist m 6s 1926-1929 : 

Ist m 6s 1930-1933 


10034; St Louis Brew Assn 6s 1939 J&J 


87 
95 
92 
101 


St Louis Car Co 6s 1923__M&N_ 
St L Nat Stock Yds 4s ’30_J&J 
(St L Rocky Mt &P5s’55 stpJ&J, 
i'Sakes & Co 2f 7a 1942 


__.M&S 


92 
84 


78 
9934 
99% 
86 


83 
101% 








> Baris. f This price includes accrued interest. & Last sale. » Nominal. r Canadian price. «Sale price. 





Mar., 1923.] INDUSTRIAL AND MISCELLANEOUS BONDS AND STOCKS 


NOTICE.—AIll bond prices are ‘“‘and interest” except where marked *‘ f” and income and defaulted bonds. 








Bonds. Bid. | Ask. | Bonds. id. | Ask. Bonds. 


Sears, Roebuck & Co— Tenn CI & RR gen 5s °51__J&J 100 {|| Virginla-Carolina Chemical— 
7% g notes Oct 15’23 A&O 15 Ala Steel&Shipbldg 63’30 J&J deoolh |~=e -- 5s 1923 opt sf_.J&D 
Securities CoNY 4%consM&S| 55 60 || Tenn Cop Co conv 6s ’25._.M&N .---|} Conv deb 6s 1924... A&O15 
Sen Sen Chiclet-—See Amer Chic Tidal Osage Oil s f 7s '31_F&A 103%|| istsf 7s 1947 Ser A rcts_J&D 
Shaffer Oil & Ref 8s 1923__Q-F as Tide Water Oil 64s '31_F&A15 103 8S f conv 74s 1937 Ser A_J&J 
Conv 8% notes May '24.Q-F ‘Tob Prod 7s Dec 15°31 J&D15 104% Without warrants attached 
Sharon Steel Hoop 8s 1941_M&S 4 ‘Traylor Eng & Mfg 8s 1936-_--- ..--||Va Ir Coal & Coke 5s °49 M&S 
Shawsh Mills 770 ac notes ’31 A&O | ‘Union Bag & Paper— Ward Baking 6s 1937___J&D15 
Sinclair Cons Oil | ist m 6s 1942 Ser A____.M&N 97 4||Warner Sugar Ref 7s 1941__J&D 
6s Feb 15 1926 set -F&A 15 Union Oil Co of California— WebsterC&C Ist g 58°42 0p M&S 
ist 1 coll 7s ser A 1937_M&S15, 100 First lien s f 5s 1931 opt._J&J %| 99 ||\Welch Grape Juice 8s 1931___. 
Sinclair Crude Oil Purch’g Co— 6s 1942 Ser A F&A 101 %|| Welsbach Co col tr 5s ’30__J&D 
544% notes Apr 15’25A&015 Union Steel Co Ist 5s’52 guJ&D ok a baka Elec & Mfg— 
Sinclair Pipe Line Co— Union Tank Car Eq 7s’30_F&A 103% wnreke d bonds 1931____M&N 
Sinking fund g 5s 1942__A&0 4 Un Trans Ist 5s 1923 F&A saad 5437 er-Glessner Co— 
Sizer Steel 1st 7s, 1937... M&N y United Drug con 8s ’41 J&D15 111%} ei sfg 6s 1941 A&O 
Sloss-Sheffield Steel & [ron— United Lead deb 58 1943._J&J} 89 .---||Wickw Spencer Steel 7s '35 J&J 
6% sf gold notes 1929_.__.F&A 98 |\United Steamship— Wilson & Co Ist 6s 1941___A&O 
Solvay & Cie 8s 1927 A&O 104% | S f 6s 1937 int rects....M&N 4 90 Conv sfg 7 1928 J&D 
South Porto Rico Sug 7s ’40J&D - 102 ||United Stores Realty Corp— Conv sf 67 4s esse 
Standard Mill Ilstg5s'30-_-M&N| 96% -_.-..|| Debsf gold 6s 1942.___A&0O y 100 54|| Winchester Repeating 
lard Oil (Cal) 7s 1931 F&A | 106% US Env Ist 5s 1923 1934.__J&D 95 Ist gold 7%s i941 & 
lard Oil of New York— ||\U S Finishing con g 5s '29_ _J&J W oodward Iron 5s 1952__._J&J 
ser g deb Jan 2 1925_J&J2 _ 105% US Hoffmau Machinery Co— 
ser g deb Jan 2 1926_J&J2 10: 5% Deb sf 88 1932 J&I EXCHANGE SEATS. 
ser g deb Jan 2 1927_J&J2 107%)'US Light & Heat Ist 63°35 J&D 80 83 No. Last Sale 
ser g deb Jan 2 1928_J&J2 | 107 MIU S Realty & Imp 5s g *240pJ &J N Y Stock Exch_.1,100 $98,000 
ser g deb Jan 2 1929 _J&J2 | 108% |U 8 Rubber 74% notes ’30F&A 'N Y Con Stk Ex. ‘476 4,000 
ser g deb Jan 2 1930_J&J2 108 %4| Ist & ref 53 1947 Ser A__J&J 4 N .§ Produce Ex.1,800 1.550 
N 












































A - g deb Jan 2 1931_J&J2 | \U S Smelt Refg & Mining— Cotton Ex_. 450 29.000 

g deb May 1'°33__M&N | 106% |_ Conv 6% notes 1926__.._F&A Y Cof & Sug Ex 323 5,900 

stan BES Wks Ist 5s ’28_J&J ‘United States Steel Corp— N Y Curb Market 550 9,500 
Steei Co of Can 68 1940___J&J | Coltrsf5s Apr’5lo0p°11 Var 
Steel & Tube Co of Amer— | Col trsf 5s Apr’51 not op Var 

Gen m sf 7s 1951 Ser C__J&J A | Cols f 2d 5s Apr’ 630p’13M&N 
Stewart-Warner S ometer Ciorp— Univer’ | Winding Co 7s '37_J&J Chicag 

Conv g 8s March 1926__M&S '|Utah Fuel—See Denv & RioGr, |p. 34. Cincinnati Stk Ex 
Sugar Estates of Orlente— _...|8 98%) Utah-Idaho Sugar Co— J Cleveland Stk Ex 

ist sf 7s 1942 M&S| 98 | 98 14!) | 1st M serial 7s 1923-30__J&J 7 Detroit Stk Exch_ 

Sun Cos tg deb 631929._M&N| 98%! 99 ||Vacuum Oil Co 7% 1936_-A&O Louisville Stk Ex. 

Sink fund gold 7s 1931--A&O|} 101}4 102%/|Vandalia Coal 1st 63 '30 op _J&J Minn Ch of Com. 
Swift & Co istsf253'44_J&J) 96 97 ||Vertientes Sug 1st 7s, 1942_J&D ‘Montreal Stk Ex. 
Temple Coal sf 5e 1924..._.J&J} 100 .---|  Victor-Amer Fuel Ist 63°40 F&A New Orl Cot Ex-- 
Victor Fuel ist sf g 5s 1953_J&J ‘Phila Stk Exch-. 
| Pitts Stock Exch. 
| | St Louis Exch- 

: | | (SanFr)Stk&BdEx 46 
} ‘Wash’ton Stk Ex. 40 


b Basis. f This price includes accrued interest. k& Last sale. n Nominal. r Canadian price. «Sale price. 


INDUSTRIAL AND MISCELLANEOUS STOCKS 


| , 
Stocks. Par, Bid. | Ask. | Stocks. Par (4. . Stocks. Par.| Bia. Ask. | Stocks. Par.| 


TEXTILE MFG. Inter Cot M_.-..50) e Par \share. Sibley Mfg (Ga)-_-.a 
S CKS. ] Kamas BEE Tecumseh M (FR).l Spartan Mills(SC) a 
North. Mills. Par Per\share. | Kilburn M N B)- Thorndike @SS8) _ acapau thal i 
Arcadia M 87 tion ‘KingPol an the FR) ‘ ble wie & Suffolk Union-Buff os 
Acushnet Mili(NB)! 147% -_.-_.'| Lancas’rM (Mass) l nk 
Am Linen(Fall R) / mee 95 ||Laurel Lake com-. The * n 
American Mfg_100 1074%)|_ Preferred Victor-Monag Co. a 
Preferred _...100 88 | Lawrence nts (M Union Got MIGFR) l Preferred 
Amoskeag Mfg(vol- _ ||Lincoln Mf PR) Utica Knitt Co. 100 Webb Mfg (Nash) - 
untary asso). (Tt) 95 ||Lockwood Co(Me) Preferred _ __.100 West Point Mfg 100 
Preferred _._. (1). 84 ||LowellBleach(M)- Utica Steam & Moh Whitney Mfg(SC) a 
Androscog M(Me) ¢ 169 |\Luther Mfg (FR)- Val Cot Mfg_---l Woodside Cot M.a 
Appleton Co(Mass)/ k714 ||Lyman Mills (M)- Wampanoag Mills 
Arkwright M(FR) ! 0 .--||Manomet M (N 5 (F 100 Woodruff M_.i00 
ArlingtonM (Mass)! lL. 114 |Mass Cott Mills-- 5 ||\Wamsutta M(NB) Il 
Barnard pes (FR) - -- |Mechanics’ M(FR)I Weetamoe M(FR).l Canadian Mills. | 
250 ||\Merch Mfg(FR)--l Whitman M (NB)_l Can Convert, Ltd.a 
----||Merrimack Mf York Mfg (Me)-.--l > otters. Ltd- . 
Berkshire Cot Mtg, referred _.__100 Southern Mills. - ||}Domin Text Lia) 
Adams, Mass-_-l on Middlesex Co(M)-- k 60 ||AbbevilleCM(SC)a 1 Preferred 
Bigel- HartfCarp’ t fF Mt V-Wood Mills Amer Spinning Co- Montreal Cottons. a 
referred _. _.100 (Balt) v t r_.100 ! Anderson M(S 


git ‘ Preferred a 
Booth Mfg (N B)l! | Preferred v t r100 Arcadia Penmans, Ltd_._.a 


Preferred \Narragansett Mills Set MiSC) a Preferred 
Boott Mills (Mass) . (F 00 Augusta Fac (Ga).a 
Border CMfg(FR) / Nashawena . Belton Mills (8S C).a INSURANCE 
Boston Mfg(Mass) / , Nashua M (NH)--/ Brookside Mills.100 STOCKS. 
Bos Duck (Mass) - ' Naumk (Mass) Chesnee M Albany. Par. 
Bourne Mite ON R)-l Steam Cot Co-_-l Clifton Mfg (SC)- ommerceInsCo 25 
Bristol ritig NB) l Neild Mills (NB)--l ClintonCotM(S Baitimore. 
Butler Mill (N B)-_l ....'|New Bedf’d Cot Ml Columbus Mf Baltimore-Amer . 25 
Chace Mills hag FE. 44| Preferred l Dallas Mf a entral Fire....10 
Chariton M 30 --..'|Newmarket Mf Darl’g’n Mf 
Chico Mfg ( Oi 5 Co (N H)_---100 Drayton Miills_- 
City eal NB)! ----|NonquittSp(NB). | 00 
Sy inl e)..l 175 (Osborn Mills he. ty l - ills (Ga) 155 aoe Nat Life.100 
Cornell Mills FR) / ----|Pac Mills _l Enterprise Mi(Ga)a 100 |iConveyancers’ 
Dartmouth Mfg Paster —e s(FR BR). l seed nod nC M (Ga)a 
Cosp CS (N B)-_-.10 175 | Preferr ney Mfg (SC) a 

erred -_- _- 100 90 | Pepperell Mfg Me) 1 l i dCM(SC)a Brooklyn 
Davis Mills (F R)-! 116 | Pierce Mfg(NB)--l) 4% Grendel Mills(SC) a 
Davol Mills (FR)-l| _- 125 * rim M com-.-- Henrietta M (NC)a Detroit. 


Corp. -100 169 Jackson M Detroit F & M_..50 


Draper referred 
Dwight Mfg (Mass) - eile King ,JP.Mfg(Ga) a Michigan F & M.50 
Edwards fg(Me) l 120 a M (Prov) LancasterC M(S + 


Esmond M(RI),pfl) 9 ---||_ Preferred Lanett Cot M__100 Hartford. 
Everett M (Mass) | 180 |'Potomska M(NB) | Laurens CM(SC)-_a Aetna (Fire) -- - 100 
Fairh Mills com 100 140 | Quissett Mills (NB)! Marton Miils___ 100 Automobile Ins_ 100 

Preferred ---.100} 93 -~--|| Preferred MarlboroC M(SC) a First Re-Ins_._100 
FarrAlpeca (biases) 188 ||Rich Borden Mfg Mass Mills...(G a) Hartford Fire. -100 
Flint Mills (F R)-l 145 || Co(F <4 ee Mills Mfg Co(SC Hartf Steam Boll 
Franklin Co (Me)-! 167% Monarch CM(S 3) a Insp & Ins...100 
GosnoldM (NB)--i) 1 ----|| (F RB) 100 NewberryCM(SC)al 13: 36 ||National Fire_- 100 

referred 9 ---|Salmon Falls Mfg Oconee M, com-.-- ....||Phoenix (Fire) 100 

Granite Milis(FR) 1 115 || Co(N H)_---100 |Orr Cot M (SC)_-a Standard Fire.-.50 
Gt Falls Mfg( ih . 75 | Seaconnet M(FR) Pacolet Mtg (S a a Life Insurance. 
Greelock Co--.-100 96% Sharp Mfg (N B)--l ! Preferr Aetna Cas’ty & Sur 
Grinnell Mfg(NB) ! ----|| Preferred -...100 \PelzerMf Aetna Life 100 
Hamilt Mfg 84 /Shawmut Cot Mills 
Hamilt W pe 102 } (FR) com. ..100 Travelers’ 0 
Harmony TY 07 | referred _._.100 97% Poe W "Mfe(SC)a indianapolis— 
Hathaway Mfg( “4 ...- Shove Mills(FR) 100 0 93 | Riverside M_.12.50 12% Sterling Fire....10 
Hill Mfg Co oe 160 | Skenandoah Cotton ‘Saxon Mills. .__100 Louisville. 
Holmes Mfg(NB) ! 305 | Co (Utica) - - - ~ 60 Liberty 

Preferred l ..--, Soule Mill (N B)-- i 
HomeBleach&D Wf 10 (Stafford M (F R)- “y 

Preferred. . .-100 6734 Stevens Mfg (F R) || 
| Faber Mill (N B)- y 









































2d pref 

































































b Assessment paid. ¢ Par value $700. d Price per share, not per —n h Par value $1,000. & Last sale. ! 1 P@ value $100. wm ist install. paid, 
n wal r Canadian price. «Sale price. * New stock. u Ex 50% stock div. sExdiv. y Ex rights. * Ex tock div. ft Withont par value, 
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INDUSTRIAL AND MISCELLANEOUS STOCKS 


[Vox 116. 








Stocks. Par. 


Ask. 





Stocks. Par. 


| Bid. 


Stocks. Par.’ Bid. | Ask. 


{ 





Miuneapolis. 
Nor’west F & M 


Firemen 5 
Priflential Life. 50 

New Haven. 
Security Ins_....25 

New Orleans. 
Lafayette 

New York. 
Amer Alliance-_-100 
Bankers & Ship-_100 
City of N Y_---100 
Commonwealth 100 
Continental 25 
Fidelity-Phenix .25 
Glo Rutgers 100 
Great American yt 





Niagara 
North River.--- .. 


Stuyvesant -...100 
United States...20 
Westchester ...-.10 
Philadelphia. 

Alliance of Phila_10 
Fire Association _50 
Ins Co of N A_-..10 
insCoState of Pal00 
Lumbermen’s -..25 
People’s Nat Fire-- 

Lite 10 


Onited Firemen’ s 10 
Victory 50 
Bravideace. 
Prov Wash’ton-.50 
Richmond. 
Virginia F & M_.25 
t. Paul, Minn. 
St Paul F & M_100 
San Francisco. 
Firemen’s Fund 100 
“ome Fire & Ma 


National Union-_-_5 
Wheeling, W.Va. 
Wheeling re I 100 


MARINE INSUR- 
ANCE SCRIP. 

Atlantic Mutual— 
1921 


MINING STOCKS 
Adventure Cons- = 


Ahmeek 

Alaska God M..10 

Alaska Juneau 
Gold paling. o = 


Arnold 2 

Batopilas Min---20 
Bingham Mines-_10 
Bonanza Dev Ce 10 
Butte Cop & Z Co 5 
Butte & Sup.-_-_-10 
Cal 


Calumet & Ariz_10 
Calumet & Hecla 25 
Canada Copper_-.5 
Carson HillG M-_.1 
Cente 5 


2 
Cerro de Pas Co (ft) 
Chili Copper. --- 7 
Chino ns ise oe 
Con Min & S8m_100 
Cop Range Con 100 
Crown Reserve-..1 
Daly-W est 
Davis-Daly Co 





Federal M&Sm_ 100 
Preferred _ _ ._. 100 
Bop Te 
nelin 25 


100 
Granite-Bi- Metalic 
(St Louis)___.10 
Greene-Cananeal05 
Hancock Cons_.20 
Hollinger Mines__5 
Homestake Min 160 
Ins oa oe ene 











ARSSOOS 
aa AA Bawa 


pat et pet CD 
a .**, 


share. 


share. 
2 


195 


share. 


i Sn 
COnwnorcne - 


share. 
80 


share. 
share. 
342 

















share. — 


k 185 





— 
ne 
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WP NOCWOMROO 
\na \ = coco 
ONONRAONDS, 


Com DS Oo 
© 


' 
‘ 
i 
i 


Oo — RD 
wonrnoocroa- 
\ps Non c8 Nn G0 
ao GOP, Go.00'. 
? 


no 
Ko 





| 


| 





ae 


Ya )iC’ greseSt Big Tr(B)! 


-'/Devonsh 


Kimball BldgT7(B) t 
.|/Texas Pacific Land 


+ 
TITLE GUARAN 


2|\Columbia Title 


4'4||Lawyers’ M Co_ 100 


Nat § 
JIN Y¥ Titleé Mtg.100 


gs iTit Ins& 
-|U S Casualty 


HINDUSTRIAL 





Kennecott Cop- 1) 
‘Kerr Lake 
Lake Co 
La Rose 
La Salle Copper. 35 
Magma Cop Co- (ft) 
Mason Val Mines_5 
Mass Cons_____- 25 
MayflowerOldCol25 
Mcintyre, P’pine_5 
Miami Copper_._5 
Michigan_.___-_- 25 
Mohawk._____- 25 
Motherlode C_. (t) 
Nevada Cons Cop. 5 
New Cornelia Cop.5 
New Idria ¢ er 5 
New River Co__100) 
i Preferred. 
Nipissing Mines _- 
North Butte. "45 o 
North Lake____- 25) 
Ohio Copper-__-_- 10 
Old Dominion. 
Ontario Sil Min. i00 


| l 
Pit & MiShastaCop 








‘Pond Creek Coal 10 


uilncy 5) 
wey Mines, Ltd- 
at Cons Cop. "id! 
oseph Lead_- “ F 
i Toy 
Seneca Cop Gorpth| 
Shannon 10. 
Shattuck ArizCop10 
South Lake_____ 25) 
Superior & Bost_10 
Superior 25) 
‘Tennessee Copper | 
& Chem temp. (t)| 
‘Tonopah Belmont. 1! 
‘Tonopah (Nev) --1) 
‘Tonopah Ext Min.1/ 
Trinity 25) 
Un Verde Ext__50c' 
‘Utah Consol_--_--. 5| 
‘Utah Copper Co_10 
Victoria_______- 25 


Wyandot 
Yukon Gold 


REALESTATETR 
LAND > a 
Albany Tr (Bost)-_l 
Alliance Realty___-l 
Bedford Tr (Bos) __l 
BerkeleyHotlTr(B)/ 
Bd of Tr Bld TrG)i 
Bos Gr’d R’t Tr(C) 
Bost R E T (Bos)_h 
BosStorW’h’se(B)_/ 
Boston Wharf Co. 
Bromf Bldg Tr(B)_/ 
Business RETr By: 
cient 5 ( 
Chic R E Ll a h 
2i\City RE T (C)___A 
Congress St mee: 
ates (Boston) -_-__ 


B)_l 


Copley Sq 
Tr TBS 


Delta Bld 


Preferred 
East Bos Land wid 
Ensley Land Co__. 
Posts S Bid Bo} 

acto dgTr 
Hotel tr (B) 


Realty Associates of 
Brooklyn____100 


Trust certifs____ 


SAFE DEPOSIT §$ 


American Surety .50 
Bond & M Guar = 
Chicago T & Tr.1 

CityS (AIDNY) 100 


BB Nhe gton)__5 
Fidelity&D(M ).50 
Kentucky Title Co 
Preferred ____100 


Louisville Title_ 100 


‘||Maryland Cas Co25/\4 


Mortgage Bond. 100 
urety Co_100 


RET Ins(Wash) 100 
u(SanFr) 
TitleGu Sree) 18 
100 
US Fidel & Gu(M)50 
US Title Guar_ 100 


& 
MISCELLANEOU 
Adams Express. 100 
Adv’ce-Rumely .100 
Preferred ____100 
Aeolian-Weber— 
Piano & Pian_ 100 
Preferred____100 
Alr Reduction__(t) 
Ajax Rubber _-_(+) 


a z 


lg Tr(B)/ 
a 








Stocks. Par. Bid. Ast 


Per’ —r 


Isle Royale Cop.25.z 29 | 


44 | 
2% 
414 
“ys | 


38 % 


— 

Oo 3 HOA 
\oo\oe 
aVe\ 


nt 
aN 


teas 
\oo 


' \oo 
> -\ 








OreVOrPAAEAEN hon 


on 
ww. 





94 


4458, 
3 


Alabama Co._.100 
! Ist pref 100 
pref 100 


| Per 


| 
i 


| 


4 Y Albany Com. __ 100) 


25¢c | 


oY 
13% 
17% 
22 
10¢ 


37 
82 
6%) 


tte Am Bank Note_504d4 


40c | Preferred_____50/d 


60¢ 
28 

6 
39 Y,) 


| 


25¢ | Am BrakeSh & F (Tt) d 


4414) 
46% 
33% 
16%) 
2114 
4c 1] 
114 | 
90Cc | 

10%) 


244 | 


12% | 


| Depé N Y) Safe 
tora 


Cr hem 


Allied Packers -_(t) 
New stk 
Prior pref 


| Senior pref 


Allis-Chalmers Mfg’ 
| Common _...100 
|. Preferred ____100) 
|Aluminum Mfrs oh 
Preferred ____10 
Amal Sug Ist pf 100 
Am Agri Chem. 100) 
Preferred ____ 100) 


|Am Beet Sugar_ 100 

Preferred ____ 100; 
American Book_ 100) 
Am Bosch Magn(t) 4d 


Preterred ____ 100: 
American Can_. 100) 

Preferred ____100) 
Am Car & Fdry 100 

Preferred ___.100 
Am Caramel___100 

Preferred____ 100 
‘Am Chicle 





00) 

Am Coal of N J_ 25) 

|Am Cotton Ofl- 100 
Preferred ___ 


d 


| 


— 
cr Qo Nwon~ 
on 


Ce ee ee ee 
' ¢ ON 


“NIP OWOOM OO: + Or 
ror \ 


~] 00 

—]1 00 DN OI Or W ht 
\oo\ 
P\w\ 


— - me 
wr 


d 
16% 


00. 
1 16 | AmCreditindem 100 200 
J 
68 
7 


136% 


278) 
‘4 | 


et 
216! 
75%) 
24 | 
17% 














| Am ” Gabe 


|Am Snuff com- 


‘Am Cyanamid_100 
Preferred ____ 100! 
%'|\Am Drug Synd_ .10 
Am Express___- 100 
American Glue. 100 
Preferred ____100) 
Am Hardware__100 
Am Hide& Leath 100 
Preferred 
Amer Hosiery... 25 
Am Ice Co 100) 
Preferred ____100 
Amer Intern Corp- 
Am-La France 
Fire Eng Inc... Pee 
Preferred ____100 
Amer Laundry 
Machinery- -- AM t) 
Preferred ___- 
Amer Linseed-_-_ 100 
Preferred ____100 
Am Locomotive 100 
Preferred ____100 
Am Mch & Fdy 100 
Amer Metal Co-(t) 
Preferred --__100) 
Amer Piano_-_-_- 100, 
Preferred __ _.100 
Am Pneu Serv... 24 
First pref 
Preferred 
Am Radiator. __25 
Preferred ____100 
Am referred. Mill. = 
es 
ref ( new) 100) 
ety Razor 254d 
American Screw 100. 








/ 


|Am Seed Mach_ 100. 


Preferred ____ 100) 


|Am Shipbldg--- 100 


Preferred ____1007” 


| Amer Ship & Com: | 


(tT) 

pe Smelt & Refg 100. 
Preferred ___- 100 

. 100) 
Preferred ____ 100) 


. |Am St F’dries 33 1- 3, 





8714 Am Type Foun_100 


|Am Vitirfied Prod 50 
|Am W W & Elec 100 


| Amer Wholesale 


j|Am 5 Win 


Preferred ___- 100, 
American Stores (f)' 
Am Sugar Refg_ 100) 

Preferred ____ 100) 


| Am Sumat Tob- 100. 


Preferred ____100 


j|Am Thread pref - 5 


Am Tobacco__. 100! 
Common B__100, 
Preferred ___.100 


Preferred ___.100 


Preferred ____100 





First pref__..100 
Partic pref-__- oe 


Preferred - 


00) 
Am Wool (Mass) 100 


Preferred ____ 100) 
Am Wringer--_100) 
Preferred _...100 








d 


95 


d 27% 
118 


3334 
56 
126% 
121 
110 
d 51% 
115 
89 
90 
2% 
44 


d 82!4 
1224 
d ie 


109% 

8% 
101 
89 
70 
75 


17% 
65 
100 
147 
95 
d 38 
104% 
d 183 
80% 
108 
32% 
62 
3% 
156 
153% 
103 


d 


d 


106% 
110% 
1 
1 

















Ask. || 


Per | share. 
s2%e 2% 
27 27% 


share. p 
60 Am Writing Pap 100 
las Preferred... 100 
70 | Anglo-Amer Oil_£1d 17% 18 
70 \Armour&Copf100 86% 871% 

" ArmourLeathcom15d % 10 
175 || Preferred_._.100 87 871% 
Art Metal Con__10d 1654 
77% Arundel Corp___50d 
112 Preferred ____100 98 
‘ Assets Realiza_100 
4 | Assoc Dry G’ds_100 74% 
21 || Ist pref 100 89 
10 || 2nd pref____. 100 93 
Associated O11_.100 130 
50 Vy Associat’d Simmons 
97}4 Hardware pf_100 
215% Atlantic Fruit__100 

101 Col Tr ctf dep __| 

Atl Gulf & W 
Ind SS Lines. on 
Preferred ____10 

Atlan Lobos Oil. ) a 
Preferred _ Od 

Atlantic Refin- 100 
Preferred ____100 

Atlas Powder. -100 
Preferred ____100 

Atlas Tack (Tt) a 

107% Austin Nich&Gott) d 

| Preferred____100 
Autosales Corp. ._50d 
Preferred 504d 


Baldw Loc Wks 100 

_ Preferred____100 
Baltimore Tube 100 
 Preferred___.100 
| Barnet Leath’r__ (+) 

| Preferred___.100 
|Barnsdall Corp oaks 

4 
5d 





0 
140 
118 
152 





en Mo wecll 


| ehem Mot (f) 
2\4, Beth’hem Steel_ 100 
Class B com__100 
Preferred ____100 
| 8% conv pref.1 
Billings & Spen__- 2: 
| referred 
Bliss (E W) Co__(t) 
4a\ Preferred 

2nd 
Booth Fisheries. Gb) 
| Ist pref 100 
ee Co 


r 100; 
pf_100 
teel _ (Ha RS 


---- 100 


erred ___- 100) 
Bristol Brass __ _25¢ 
mr -Amer Tob. _£1d 
‘| 


4 |Bost Beltin 
Brier Hill 
Preferred 





A aoe 


19% 
Ordin bearer__£1d 19% 

British Col Fish 

83 & Packing___100r 

eit Brod Empire 


seen. com... 100 
ni _—s 











Preferred ____100 
|Brunswicke-Balke- 

_ Collender pf_100 
7144 Brunswick Term 
76 H & Ry Sec Co_100 

| Buckeye Pipe L_50d 
18 | Burns Bros____100) . 

6544| Newpreferred 100 
100 4 | Frior pref - - - 100 
151 } Cl A com stk-_(t) 
103 Cl B com stk- (t+) 
3814 Bush Terminal_100 
4'4| Preferred____100) 
183)2 Bush Term Bidgs pf, 
81 | Butterick Co___ 100) 
10834 CaddoCentO&R (+t) d 
34 (Cal Pack Corp-_-(t)z 
+ ‘Calif Petrol____100 
4\%4| Preferred____100 
15644 Calumet & Chic | 
15444) Can & Dock_100 
104 |\Cambria Iron___50d 
158 ||\Cambria Steel___50d 
70 =|\Canada Cement 100r 
101 Preferred____100r 
9 ||\CanFdys& Forg. eid 
Preferred _ oor 
‘Can 8S pg 
Preferred____100r 
CanadianCar&F100r 
Preferred____100r 
Can Con Rub__100r 
Preferred____100r 
Canad’n Explos.100 
Preferred ___- 100) 
8914|\Can Locomotive100r 
ie Preferred___.100r 
10634 Can Woollens_- 100r 











31 
92 
5334 

100 


Preferred ____100r 
Canton Co v t _100 

















haser also pays seorued dividend. 


n Nominal. 


d Price per share, not per cent. 


e Ex75% stock dividend. 


k Last sale. J Parvalue$100. m Ex 


@ Pure 
50% “stock dividend. 


Assess t paid. u Ex stock dividend. 
ment pa 


s Sale price. t New stock 
t Without par value. 


r Canadian orice. 


« Price per cent of par value. 
z Ex 33 1-3% stock div. 


w Ex 900% stock divi dend. y Ex rights. 







































































































































































Mar., 1923. 
; ] INDUSTRIAL AND MISCELLANEOUS STOCKS 47 
Stocks. Par. | Bid. | Ask. Stocks. Par. ' ; 
| ~~~ Bid, Ask. | Stocks. Par.| Bid. | Ask. | Stocks. Par. Bid. Ask. 
r jshare. Per |share Per | 
racas Sugar...50d 16 Eastman Kodak— ‘ er \share. | Per \share. 
ey met 3” 12% ae comanne i z 110%} 111 Z ~— Wammic 100} 10344! 106 pales Wid se 04 861% 
----- referre oe 112 oe Sate qt se 88 
2d pref-__---- 100d 3 7 Edm’ ’'s &JonesCort'd 27 28 |maske Bark” Gar yt wre gg OB 
Carib Syndicate_25 ds ____' s 5%) Preferred._..100) 93 97 IlHavana Tob...100| ..../ .... Barre Coal____50 d 150 hai 
Carriage Fact..100; _._-| ___-|\Eisenlohr (Otto) & ae oe | Libby, McNeil & 
erred . .--100, ewe] ccne BO...-2-0-- 00; 78 80 Hawaiian Com eis Dee 7 Libby... 10d 6% 6% 
Case(J I) Plow Wks | |_ Preferred - “100n 98 & Suga o5ia@ 47141 4g |riberty Mills..100 75 | 80 
Com....(mo par)d 4% 5 |Elec Bd & Sh pt 100) 9614 07% Helme (GW) Go 100! 940° °| 250 ibrary Bureau _ 100 nanel a 
Ist pref-...-100, 10 | 17 |Elec Stor Batt-(f)id 584] 5854| _ Preferred. .-.100) 114 | 116 Wtigabiecretco7 toy 308 | 188 
a iieieen oat gin ate Sid 45 ‘Hendee | 911%4| 22 212 
Case 1) Thresh | ‘Elk H Coal Corp 504 16 | 16% ,Headee Mfg- --- 100 324) 37 || Gommon B..100 200 | 208 
Mach com...100 31 | 37%(| Preferred.....50d 31%{| 37 |HerculesPowder100| 110 | 115 |lLigeett’stnternate, 12°%) 117% 
Preferred_...100 76 80 |Ely Walker Dry | Preferred. ...100| 104 106 gett’s Internat— 

Case Lockwood & j | Goods... .- -100/ 25 | 25% Herr-H-MarSafe100| 50 pommon...-100 80°) 86 
Brainard Co_160' 250 icoch preferred _ _100) 104 105 Hevwood- monet referred. ___- 50d 53 55 
Celluloid Co...100, 93 98 | 2d preferred_100) 85 86 || Wakefiled Co 100! 133 138 ma Locom -_-_(+) 69% 69% 

Preferred_...100, 106 110 |Emerson-Brant- 100 6 8 | Preferred 100: 104 107 IIL 7% pref.--..100 126 -~--- 
Ca fears | Preferred....100| 27 28 |\Hock Val Prod. 10ds 2%) 3 poesy Light..-104¢ 334) 834 
Sugar Cos....20d 90 92 |Endicott-Johnson50d 7534 76 Holly Sug Co. _(¢) 34 8 36 II, referred. ___100 7 8 
Central C& G_.100 80 2 || Preferred...-100| 115°°| 116 || Preferred ae oo 36 Lit Brothers....10d 20 21% 
Sent tren webi =3100 v3 ----|eureka Fipe 1-100 111 | 113  ||HolyokeWatPo.100! 430 ne Vk Papen G34 1056 it 

-<—-—-=- othe a “EXC u oO d 17 | ros [sau neeGe ( Ye | 
Gent Leather-.100, 373i) 373% Fairbanks he C 519 7 rts. [po egy, gly fn ad 57%! 58% \Loose Wiles Bis.100 54 4 56 
Preferr .-- 100) (4%) 75 6 | lst prefs srred_ 1090) 20 30 1 Rentschler pt 100) | 21 D pref... _.. 100, 105 110 
Cent Sug Corp-(i)id 74) 2 le 2d_ preferred. 100 10 16 Houston Oilctfs 100, 7114) 7234 |Lord e Taylor 100 "40 -| 53 
eal | ‘ajardo Sugar_- 107 : : 
Cao Feress Gig-102 174)... Famous Players. 10 |" Preferred etis 100), ,;--| 91 || Ist pret-.--100 80 | 
’ rred - - - - - 10 yt le 334 | Lasky Corp.-.(?T)id 89 89 4 |Howe Scale pf _ .100 + 88 92% |Lo Te < za ~ == 100 110 130 
Cert wie Prod(t)d 40 | 43 || Preferred _-_.100 96% 98 |Hudson Mot’ C ar (t) d 29% 9914 rillard (P).-.100 173 175 
i. piihctoon 100, .-..| 86 ||Far & Ship Tob |Humble OI &R 25d 3712 38 “IIT toning! Sapa ..100 117 119% 
Champion ‘Coated | git) 77 | Warehouse 100| ....| ___ Hupp Motor. -.210.d 20.) 26 4/Mf ane Le 
| st preferr 100 rg | SV. 1 
Paper. - ----- Oo%125 | ....| | 2d preferred 100, =--- eee ahr Beisel” 1064] “oxe) peuetsac---400| 13% | 129 
Proterred 100 * 100 | 103 thy oe > eet 31 ~~" "|| “Preferred 100: 593% 60° | M aos tear tee ath pe 
Chandler Motor (t)d 72% 7: referred----100| 75 | 90° "||Hydraulie Steal_(}|  4%4| 534| Preferred --2100' ‘6s | eos 
Chesebrough : |\FederalSugRefg100| 68 72 || ‘Preferred . 00 . M at ohh & ---100 69 69% 
Manufactur’g100 225 | 230 || Preferred----100/ 90 | 105  ||Mlinois Brick “7400 82°] 83 is Trucks Ine(t) ¢ i 
Spo y oy 115 | 117 |5th Ave Busvtc(t )id 8 81% |[llinois Pipe L..100,_168 | 169 aD ome pag y= 99 
Chic June Rys & \Firestone T&Rubl0id 84 87 “iItmperial Ol 2.25121 | 122 IMectiRt LG) 38 74 
UnSt Ydstpdi00| 138 _._.|| 6% preferred_100| 9714 lanerial Tes a facy (R H)----(t)| 8734 68 
Preferred - 00° 90 33 | 7 % preferred _ 100 96 63° sede 3 a slltagle Preferred ____100. 112% 115 
Chic Pneu Tool. 100' 87% 88° "|\Fisher Body _._-(t)\d 185 129 - roa Bnew a -ece .---||MagnoliaPetrol.100 161 163 
Chic Ry Equip_100| 32 391 oe Dea “00!” 119%] 183 per: tT bacco la mw - Mallison (H. R.)(t)d 35%) 35% 
Preferred _.--.-- | 26 26 3 FishB'dyOhio pf100| 9914| 101 Bal Brews 60¢ 3% ae referred.--.100, 88%; 91 
Childs Co_-.-.-.- 100' 145 147 | Fisk Rubber com 25 15 15% Preferred 8 50d 9 eae — Sugar. - 100 6144) 62 
Preferred.---100 111 112% Ford Mot of Canada/d 419 422 ||\Independ Wise.100: 60 70 |IM Saket -100 8774 Bree 
Cin Tob Wareh.100; 20 25 ||Foundation Co_(t)|d 60 65 \lIndiahoma Refe..5¢ 14%| 15 A eee El Sup-100) 55 57 
City Tavesting 100} 67 | “72 ergekiie 7 an 35 litndiana Pipe 1.504 99 | 101 | Preferred. 77100 1157 139% 
| n= Teterred.-. 100] 86 90 ||[Indian R 104d 6%) 7 af Mill 
n16-700| 93 | 98 Freeport TexGo (tld is ef com. ‘ Maple Leaf Mill100 122 | 125 
Clev CliffsIron-100)  __- | 50 |\Gair(Rob)Co pf 100) 103 an” rae eoterred. - -- 100 - Se apt retorted. ---100 100 cid 
Cleveland Stone100| 90 | 991% Galena-Sig Oil 100) 74 >> ae en 100; 106 arland Oil-..-(t)d 403% 40% 
Clustt. Peabody100) 69 | 70 | Pref (old)....100| 110 | 112 |I{mland Stecl_---25'4 47 i7igl Gorm ero (ta 12%) 18 
oa ae } ref (new)_...100:} 107 > ©¢ 1 5 “se 
Coca-ColaCo.-(f)| 76% 7614'GenAmTankCar(t)\d 68 . Int Agr Gor wom 100). Hs, 8 5% Martin. -ParryCor(t)d 30%; 307 
Preferred ___- 9314, 943%! 1st preferred.100| 102 103) Preforced i 3750 ad s’n Alkali_50d 61 | 61 
Collins Co_...- 00| 195° | 205 ||Gen Asph com_100/ 46%! 471(\Inter Button Hol axwell-Mot A 100 ease | 523 
Colo Fuel & ir--100) 29 29% Preferred...-100/ 76 | 80° "|| SewMachine.10d 4 thartwte | | 
erred - ..- ....|\Gen Baking....100) 982 | i 
Colt’s Patent | | Preferred....100| 110% = tnt ‘Ginar Mack Ma 57" 65° ee Ne on we 1544 
Fire Arms M..25d 27% 28 |GenCigcom_--100| 91° | 9134 IntCombust En Ha PR aR ae es 
Og) Geaee 255s.) (ft) ‘7 +: 7 ha gee ---100' 108%! 111 |\Int Educational: "| ew 100 , 107 110 
---- 8 | eb pref._.._.100)' 109 | wieder 
Cope Sateomte A. 2 ¢ = 4414 General Electricl00) | 135 ssett] Prefetel 504 5 6 a IMoreStores:.22100 230 | 250 
~-«a-W“eo<«+«# a =o Sse ---— 
Comput-Tabulat ced Viespestt's 100)" 714 1134 Int, Harvester-- 100 93/4) 94 ||Merg Linotype-100 172 | 175 
Recording Co- ae 77 78 || Preferred---.100, 93 95 |Int Mer Marine.100, 10° | i034|Mex Kagle Oil. 34 1054] 12°” 
Congoleum Cocom.) 161 ....|Gen Motors(no par) d 14 %\ 15 || Preferred -100 40 4014 a mage Onl.--22 6 1078] 
Preferred______. 94 96 || Preferred. -.-100, 84% 851% Inter Nickel”. 28d 15% y +; exican Petrol_.100 255 290 
ConleyFoll (no par)) 181) 1814| Deb 6% stk--100| 83 8434| Preferred. st Mtg OE 1 Ry ne 
Cons Cigar_---- (t)d 37 3714'Gen Petrol_._-- 25d 38% ieee ee te BK SOO a 18 
Preferred_...100, 81 | 83 || Preferred = = 25 d 24%| 25 || Pref stamped 71 72 | Mich Limest&Ch25d 22 25 
ConsCoal of StL 100: 7814) 81. Gen Ry Si .100, 45 50 Internat Petrol. (t)d@ 24%) 24% tyne oo aT a. 
Consol Distrib--(t)d 4) | Preferred -..100 78 | 99 (Inter Salk Igol, 80 See Beate eins aokll Sat 
Cons Ice(Pittsb).50d —____) 5 Gen Tire & Rub _50d 125 150 | pr oll a (Ha d 68 63iZ eee St&Ord50d 29% 29 
Preferred - - - -- Od 30 | 33 || Preferred_.-.100 99 101 | Preferred. ___) 120 1394 ||Miller Rubber... 100, Mp Sp 
Consol Textile__(t)id 1314! 13% |Gillette Sat Raz (+) d 280 285 |\Inter Silver... 100) 50 | Preterred - - - - 100) “S17 108% 
ConsCoalofMd100} 92'%| 923% Gilliland Oil pf.100 45 70 || Preferred....100| 105 ----/Mitchell Motors (f)id 2/4) 124 
Consumers, Co.100) 534 “64 Gimbel. Bros...(1) d 46 | 48 int Text Book--100| 0814 70."|VPreterred.-----| 653 | 70 
-eoe -F | referred....100 99 g5 : 34 aoe sees 
ContinentalGan.(t)|d 494 493% Glen Alden Coal (+) ds 65 at hig me By Cod 5s) 17% |Moline Plow 1st 
Preferred.---100' 108'/ 110° Glidden Co (no par) d 113 1154. Preferred 100,103. | 107 “|mbntgomery” age Bbw 
Continental Mot 10d = 9% 9% |Globe-Wernicke 100 90%; 93 |IronSteambtCo.10d 3 3 | ge a 
Continental Oil__25d 4514) 4614 | Preferred... .100 / 102 rat 4 Oil & Tra 10d a i Co. common. (fT), ad 23 4) 24 
Ctgn Tree AS ped Tt hed 132% |(Godeh’ x $ J Inc (t)d 21 | 24 JR Montgomery 100} 90, 100 . ee ga ‘<a OS 13832 
cose 21 | referred___.100d 89 ¢ | p | St 
Cosden&Co com ct 59 | 59% |Goldwyn Pic a s “Bul “Ssclsene aren ota 108. 33° -]ngoon Motor Cas a] 4 23%) 33 
Preferred..--.-5)d --..| _._.\iGoodrich (B F)-(t)|. 36 | 37° Preferred. __ .100. 75 | 79 — EN ie ‘s d 160 
Preferred new100) 107 | Preferred_---100  89%{| 9044 Johnson Tin Foil | | dame ry mod -50 ert 1954 
Cramp (Wm) & | | Goodyear Tire& | “| Metal fen) eo | go eeoiatela Ered -- ne ool os 
ran Me Ebi 100) —— a oa teed com .100 13 v4 14 Jones Bros Tea _100, eu 56% Mullins way i" 2574) 26 
Vot trust ctfs-..| 51 52 Preferred _ ...100 48 4814 Jones & Laughlin ey os pate ES Of 
Crescent Pipe L-50d 2: 24 || Priorpref---.100 98 9314' Steel 7% ugaile 10814 |Nagh Motor(no par) d 10353 7 
Crex Carpet..-100) 20 25 ||\Goodyear T & Rof | Juncos Cent Sug100 50 | 100 — a pie si00| 30 i 
Crock-Wheeler 100, 45 55 || Canada pref_100,r 95 |KC Stk Yds of M | Nat. Wareh&El100) 20 | 23 
Preferred....100| 90 96 Gorham Mig pf100 30 ‘ : C Stk ¥« 30 er veil os Nat Acme Co_..50 d 13% 144% 
Crucible Steel -100 7934 80 \Gorton- Pew "Fish 50 d “-""ll Preferred....100' 72 7 75 Nos Beea@ “si d Ru! 123% 
referred - - - - 4° | 94%! Preferred....100, 2 | ____} Az com me “Teterred - - - - oc 
Cuba Cane Sugar(t): d 17% 18 |Grasselli Chem _100 3 | 136° 7 eee sunate (4 4244 Ri Nat Candy----100 A 78 
Preferred - - - - oT | 57%) Preferred.---100 1024 105 || Ist preferred_ (+) 4d 103° | 109 | - at aie 100 . ‘oa — 
Cuban-Am Sug - ‘0d 34% 3414 Gray & Davis--(t)d 13 14 | Kelly-Springfield | | tCloa 1 saiz' ba 
Preferred....100! 100%4' 102°"/Gray & Dudley.100, 85 an Tire — © sl@ 53% yy Nat Cloak &Suit 00; 6 4 64 
Cudahy Pack.-100} 62 | 64 |GtA&PTeapf.100 108 | 111 | preferred.100| 105 °| 106 | EreerdaitaG. Ct) 110% 110% 
Cumberl Pipe L100) 113 | 115 |GreatLakesTow100 60 63 | 80 Cu f-100| 83 06 (Nat CondulteC (ie tt alt 
D H Holmes Ltd100| 220 | ____| Preferred_...100 83% l Kelse Wheel. ares 112 114 NatEnam&Stpg 100; 69 69% 
Davis C & C--.100, 70 | 76 “Great West Sug-25 4 87 | 9077!| Preferred 22100, 101 | 103 MD gg SE a! ie 
_.(T) 5 | 35%) Preferred_.-.100 105% 105% ., ee “Ral 
Deere & Co pref 100 . ie 72 | Guantan: MpODURS 4 6193 *| 1 214 Kentucky Wag. 100 ‘a 9X "934 gid a3. 50d + +t 
Diamond Match i00), 1187| 119 4) G if Oil (o ct ae 100 | 102.) Kirby Lumber.100, 63 . 70 Nat i ead cones ae 1304 131 
; ru ll (NeW) .- 5d 65? 652 > J | é : si , eee e 3 
Dodeo W ig pret 100 as | “< wore yt 100 90% 91} i$ Kresge (3 8) Co. 100 ; 224% 230 | es nate d "1% a 
o' | a | S rei tre ee a BU, INT, .y- 
pomipion age 100° 73 | 75 mablehaw lecirle |) “| 7°, wrote Give Gaigo) M42, | 1o0|"Betorrod---i90) G.--| 149 
5 | iy | Dp 4 --- oe 
Dominion Glass 1007 96 | 9614) Hale & Kilburn.100." oo she Mar Oi Sig 118 9 122, Nat, Sugar Refg.100| 108, | 110 
Preferred....1007 102 | 104 || Preferred-...100, 13 18 ||Lake of Ane | canal site ia Std Lea, Gall” wn 
Dom &§ pret100r 7534 -...|HallSwitch@Sig100'¢ 2 |s 244) “Milling” 00 180 | 182 |Navererred.---100| 4 5 
Fos... abou! referred ___.100 mee ee * ture 
Preferr ye r $l _._-'||Hamil-Br Shoe..25d --..| 491} hana eas ag er ne oe 100} 105 
ae {) de |Harb-Walk Ref.100) 115 | 120 | & Clark 254 6914| 7014|New Er gland Spun| oa 
ocom.100} 118 | 119%{| Preferred_.-.100) ___-|s 10244 '|Lanst Monotypei00 7914| 7914| Silk pref 00} 103 
Deben stock-100| 88 8814 |Hartman Corp.100) 91 9144 |Laurentide Go 100'r 9454] 943¢|N J Zinc-..--. 100] 175 | 180 
Dynan Rowers 5, d 16 22 | (Lee Rub & Tire_(t) d 27 4 29 "| New Mexico & . 
ogo ~oow NT =s-° a. | \Leh Coal & Nav.50d 72 72\%4| Arizona Land-.lld 3% 3% 
Eastern Stecl..100| 10 ‘4 | } N Y Air Brake -(t)id 3544 36 
lst preferred_100 45 52 | } Class A stock. (tT) j 49% 49% 
i 
a Purchaser also pays accrued dividend. 6 Assessment paid. dPr c den ale. 
o ota ne ee Sie tack Ui duke atadian pice, Sle prices Pew nal PH Sah and nace Uuedan eee Boe atgak “A 
@ stoc vidend. zEx dividend. yExrights. zEx 100% stock and 10% special cash dividends. t Without par value. 











INDUST. AND MISCEL- STOCKS — MUNIC. BONDS 


Ask. 


45 


——— nee 


[ VoL. 116. 














Stocks. Par.| Bid. | Aek. 


Per share. 


Par.| Bid. | Ask. 


Par 
Stand OilofN ope 47% 
Stand Oil ~ peed 295 


Bid. 


Per 
Pullman Co.-- Ty z128% 
Punta Al 59 
Pure Oil 30 


Stocks. Par Stocks. Par. Stock. 








share. 


47% 


U 8S Ind Alcohol.100 
300 00 
118% 


Preferred... 
U 8 Play Card__.20 





Pref 
N Y Shipbldg. . 4) 


N Y Transit. ..100 
Nicholson File.100 
d _100 


Nor & W Stboat100 
North Amer Co. 100 , 


Nova Sc bt C_100 
Nunnally Co---(T) 
Ogilvie F1 Millis. 100 
Preferred _ . . . 100 
Ohio Body & B1.(*+) 
Ohio Brass, pf- 100 
Class B (t) 
Ohio Fuel Oil_---! 
Ohio Leather. -.100 
Preferred _ . -.100 
Ohio Oil, new. --25 ) 
Okla Prod & Ref. 
Old Domin 88- “160 
Orpheum Circuit _1 
eferred___.100 
Otis Elevator. .100 
Preferred 100 
Otis Steel 
1st preferred - = 
Owens Bottle-- 
Preferred _ - - - +4 
Pac Coast Co-- pe 


p 
Pacific Develop-50 
Pacific Mail SS_ 100 
Pacific Oil (no par) 
Packard Motor. -10 
Preferred _...100 
Paige-Det Mot__10 
Pairpont Corp. 100 
Pan Am Petrol 
& Trans com_50 
Com class B-- 50 
Panhandle P. & Rt 
Preferred _._.100 
Paragon Refg--.-25 
Preferred ___.100 
Parish& Bingham _t 
Peck Stow & Wilc- 25 
Peerless Trk& M 50 
PennCoal&Coke_- 50 
Penn Salt Mfg. 50 
PennSeab’sSteel (+) 
Penn Traffic._..2% 
Penn-Mex Fuel_.25 
poaney CN) ref 100 
Pettib Mulliken 100 
Ist preferred _ 100 
Phelps-Dodge - . 100 
Phila Insul ire (+) 
Phillip.-J Corp (+) 
Preferred _. _. 100 
Phillips Petrol. _ (1) 
Pierce-Arrow Mot 
Car Corp(no par) 
Preferred __ _. 100 
Pierce Oil Corp.25 
Preferred ___.100 
referred ____ 100 lg 
Pittsb Brewing--50\d 
Preferred 50\d 
Pitts Coal (Pa). 100 
Preferred __ _.100 
Pittsb Pl Glass. 100 
Pittsb Steel pf. 100 
Por RicanA\ Co100 
a icanA Tob 100 


rip 
mn Cereal _ My. 
Preferred - 00 
Prairie Ot1&Gias 100 
Prairie Pi ._100 
Pratt& Wh a 100 
| mh: deen ar 100 
Preferred __ __100 
Proc & Gamble__20 d 138% 


Rs nn & 


eau na ew 





a a he 





-||Ry Steel-S ring 
Seaieseed . -_ 


Deslersed eirmod 00 

8% preferred _ 100 
Quaker Oats...100 

Preferred __..100 
100 
._100 
Rainier MotCorp(t) 

Preferred _...100 
Reece Button- 

Hole Machine 10 





Ist preferred - oo 
Remington Typew-| 
Common _.-.100 





jReo 


Rocky Mt Fuel--- 





ist pref 100 
ist pf ser S_.100) 
2 Sl owaens 100 


referred 


wane ds$ 
obacco._...-.-<5 


Preferred __.100 
Preferred 
Rome Brass&C 100 
Rome Mf 
Royal Bak Pow 100 
referred ___ 100) 





Suco-Lowell Shops | 
Common - 100) 
Preferred _ _100) 
2d Preferred..100 


, ‘Safety C arH& L100) 


4% 
72% 
10% 
76% 
13 


344% 
79 | 


43% |Saxon Mot Car- (+) ld 
iSchulte Retail St(+t)d 64 


85 
4% 
2% 
23 


105 

180 
48 
77 
92% 





\Singer Mfg_- 
Singer Mfg Ltd__£14 


St L Cot Comp- 160 
St L Rocky Mt & 

Pacific Co_..100 
Preferred__..100 
SantaCecilia Sug(t) 
Preferred _ ~~. 100) 





Savage Arms.-__.100 


Sav Riv Lum pf 100. 
Savan’h ae een! d 
10 


Preferrec 


Preferred w i- 100 
Scovill Mfg_...100 
Sears, Roebuck 
& Co com_..100 
Preferred ____100 
Shaff O & R, pf_100 
Sharon Steel Hp_50 
Shell Transp&Tr £2 
Shell Union Oil. (tf) 
Preferred ___.100 | 
Shredded Wheat100) 





iSimms Petrol Col0d 15% 
|Sinclair Cons Oil(t).d 33 74 


Preferred __..100 
- 100) 


Skelly Oil 
Sloss- ‘Sheff S&I_ 100 
Preferred ___.100 
Smyth Mfg Co_100 
Solar Refining_100 
Southern Pipe L100 
South Penn Oil_ 100 
So PortoRicoSug 100 
Preferred ___.100 
S’west Pa P L_100 
Spalding (AG)& Bro 
lst preferred_ 100 
Spicer Mfg Co_-(t)' 
Ist pre 100 
Stafford Co pf__100 
Stand Milling._100 
Preferred ___.100 
Stand Oil (Cal)_.25 
Stand Oil (Ind)_- 25, 





ReeceFold Mach 10d 
Reis(Robt)&Co (t)!d 


Re - Rub wana d 


pring (t)d 
iReynolds (RJ). at 


B Common...25d 


99 
Royal DutchCoNY d 54% 


Sapulpa Refg....5d 


10'd 12% 


16% 
2 


76% 





41% 
100 


8514! 


otor Car__-_\dé as 7s) 
|Replogle Steel_-(1) d 
Repub I & Steel. 100) 


91 
58 
117% 
244) 
3% 
120 
100 
130 


113 
104 
102 
91 
55 


~-— = 


112 
168 


146 


118 
2% 


14%) 
29 4||\Stromberg Carb. (+) 
60% ‘StudebakerCorp pe 
944% 00 


40 
7 
26 


58% 


-_ 


7¥6 


eiiiensad Texas Company _25 


143 
102 


54% é||Textile Bank’g_100 


116 
106 
103 

93 


— ! 100 


40 
65 


4% 


20 


3% 
84 


58 
107 

66 
118 
175 


89 
120 


1014 


mie |\Underw ‘Lypew.100 

Un B & P Corp_100 
Un Carb & Carb (t) 
Union Oil of Cal 100 


i4|\Un Eng & Fdy- 100 


Preferr 
Stand Sanit Mfgi00 
Preferred ____100 
Standard Screw.100 
Preferred A__100 
Standard Text Prod 
Common... 100 
Preferred A__100 
Preferred B_. = 
Stanley Works-_- 
Preferred ____- 38 
Steel Co of Can_100 
Preferred. ___100 
Steel & Tube pf_100 
se Prod_-__(t) 
Stern Bros pref.100 
Stetson (J B) new~_- 
Preferred new -. _jd 
Stew-War Speed (ft) 
Stromberg Salrs_ 25 





Preferred _ 

Stutz Motor Car @) 
Submarine Boat (+) 
‘Superior 
Superior Steel__100 
‘4 | irst pref____100 

Swan & Finch__100 
Sweets Co of Am.10 
Swift & Co___.100 
Swift Internat___15 
‘Swinehart T&R. 100 





Tex PacCoal &Oil.10 
‘Texas Guif Sulp- 10 


‘Tide Water Oi1_100 
'Timk- Det Axle__10 
Timken R Bear-_(t)| 
Tobacco Prod__100 

Preferred ___.100 


|Forrington Co__25 
‘Transcont’] Oil_ (7) 
Transue & Williams 
Steel Forg.__-.(t) 
Troy Fdy & M_.25) 
Preferred___.10 . 
Trumbull Steel-_- 
Preferred _ __- 100 
i Steel. -_- 7 


o 
xa = Lk fA 


3 


Untd Alloy Steel(t) 

United Cigar Stores 
of Amer com. 100 

é Preferred ____100 

6\\United Drug_._100 
First 

United Dyewood 100 
Preferred _ 00 


Preferred ____ 100 
United Fruit —- “400 
Untd Pap Board 100 

Preferred _ ___ 100 
Untd Retail Strs (+) 
UntdSh MachCor25 

Preferred 5\d 
U S Bob & Shut.100 

Preferred ___. 100 
U 8 Can, com --) 

Preferred . 
USCastI P&Fdy 100 

Preferred _ __.100 
U 8 Envelope_-_100 

Preferred __..100 
US prprene.-- 5 oe see 
U 8 Finishing-- 

Preferred _ _ _. 100 
Us Food Prod. ~1ee 


117% 


79% 


170 


}|| WestingAirBr'ke.50 


U 8 Print & Litho— 
Common_.._.100 
First pref_._..100 
Second pref_.100 

USRealty & Imp 100 

7% pref w i..100 

U 8 Rubber__..100 
First pref._._..100 

USSm Ref & Min_ 50 


U 8 Stamping--. 
U 8 Steel Corp_100 
Preferred __..100 
Us Lene ate 
Preferred ___- 
Univ Leaf Tob. 100 
Preferred ___.100 
Vacuum Oil___-- 2h 
Vanadium Corp- (7) 
Vandalia Coal_.100 
Preferred. __.100 
Van Raalte ____(T) 
First pref____100 
Victor Talk M_100 
Va-Caro Chem_100 
Non-vot Cl B-_(t) 
Preferred ___.100 
Va Iron, C & C._100 
Preferred ____100 
V Vivaudou,.Inc.(t) 
Vulcan Detin’g_100 
Preferred ____106 
Waltham Watch 
Class B 
6% preferred _ 100 
Prior pref___.100 


2}Ward Bak, com .100 


Preferred _ _ __ 100 
Warwick I & St__10 
Washburn Wire.100 

Preferred____100 
Washington O11_10 
Wash Market___50 
Weber & Heilbr_ (7) 
Wells Fargo&Col100 
Welsb’chCocom 100 
West India Sugar 

Preferred ___.100 
Western Elec pf. 100 


West’ hse El & Mf_50 
First pref__.._50 
Westmor’d Coal_50 
W Va Pulp& Pap (7) 
Wheeling Mold & 
Fdy, — ee 
Preferred ____10 
Wheel Steel Corp! 00 
Preferred A__100 
Preferred B__100 
White Eagle Oil 
& Refining_--(t) 
White Motor____50 
White Oil 
a “ee 
Willys-Overland - +: 
Preferred ___.100 
Wilson & mere’ AH 
Preferred _ __- 
Winchester Co. 100 
First pref__..100 
Second pref_.100 
Woods Mfg__..100 
Preferred ___.100 
Woodward Iron.100 
Preferred ___.100 
Woolw’'th (FW).100 
Worthington Pump 
& Mach vtc._100 
Pref A vt c_.100 
Pref B v t c_.100 


Yale & Towne_._.25 

Young (J 8) Co_100 
Preferred ___.100 

Tong stown Sheet 


Preferred 50\d 


<= RRR 


Wright Aeron_-(t)’ 


whee naan & 





U 8 Hoffman Ma- 
(T) 


Preferred___.100} 160 chinery 


6% preferred_100 z 107% 
Prod & Ref Corp. 50\d 54% 
Preferred 50) d 48% 


Stand Oil (Kan)_25/d 
Stand Oil (Ky)_.25'd 105% 
Stand Oil (Neb) 100 270 
iStand Oil of N J_25'd 42% 
Preferred___.100! 117 


dPrice per share, not percent. eEx 200% | stock dividend. 
e Sale price. ¢ New stock. u Ex cash and stock dividend. 
z Ex dividend. y Ex rights. «Ex 66 2-3% stock dividend. 


Preferred. ...100 


























UnSt YdsSoOm 100 
Union Tank Car100 
Preferred ___.100 








b Assessment paid. 
* Canadian price. 
dends. 


hEx 100% stock dividend. kLast Sale. n Nominal. 
o Ex evock dividend. w Ex 50% stock and 4% cash divi- 
t Without par value. 


UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has are 8 been to quote them “‘and interest.’’ That is, the accrued interest must in all cases be added 
on. There are a very few instances which form exceptions to the rule—that is, where the prices given are flat prices, the accrued interest having been 
taken into account in making them. These are indicated by a special mark. thus 

held to maturity 


The fi * (f) 
gures in the column ‘“‘to net’’ indicate the basis on which the securities sell or the interest rate which the securities is 
will net to the purchaser at the present market price. 














To | 


| Bid. | Ask. Net. | Net. | 


UNITED STATES—Se 

28 Pan Can Nov 1938_.Q-F 

3s Panama Canal 1961_Q-M 

88 Conversions 1946-47__Q-J 
G 8 Ctfs of indebtedness___ 

Instrum matgiiises of U S Gov 

L 4%s’37_M&N eal 

Fed F'm Loan sa’ 38_M&N andi 

Fed F’m L’n 5s "41. M&N . 

Fed Land Bk 444s’42 M&AN 
Farm Loan bonds issued by 

First Jt Stk Ld Bk, Chie 

58 1952 M&N 

tu. 8. Poessessions—See Fore 


tb Basis. /f Flat price. 


Bonds. 


Bonds. Bonds. 


ALABAMA 
- 4448s Renewal 1950 











pagel6 | Jefferson Co—5s 1949 
4.30 . s July 1 1931 J&J 
ace! 44s Road 1923-1931 4.40 | s Hospital 1963___J&J 
/43 renewal Cl C 1956___J&J 4.25) Mob e—5s School '43_J&D 
..- |348 renewal Jan 1956__J&J 4.25, 5s Sewer Nov11942._M&N 
Birmingham— | 5s Dock Nov 1 1947_.M&N 
| 7s June 6 1931 J&D6 5 | 65s Refunding 1949__._.M&s5 
5448s March 1 1927___M&S _ 4348 Refun 1937_A&O 
5s School Apr 1 1950. A&O 4.35 | s Water & Sew '3u_J&J 
5s School 1934 J&T 4.50 Mobile Co 5s ref 1923__.M&5S 
5s Fund Sep 20’°41_.._.M&S 4.35) 5s Road “— > 1988... 035 


| | 65s Nov l M&N 
103% | | 48 CH & Jail 1926 ___J&J 
ign as vt. p. I 


n Nominal, 


102 


ll | 
















































































Mar., 1923.] STATE AND MUNICIPAL BONDS 49 
To 
Bonds. Bid. Bonds Bid. Net. Bonds. Ask. 
Montgomery—6s 1924__J&J'__._..- New Britain (C) 3s’32.J&J)_....-. 4.20 Haiti (Republic of) — 
Gp Jan 1 1951....... Mi ocescce - Munic Bldg 1948__J&J}_.-..-. 4.2 6% Ext’11952SerA_A&O} 9714) 98 
5a Funding 1940_..-- rh School 1925-40. = 4.20 Hawall, Territory of— 
68 Nov 1 1950___--- a s School 1940-'52- F&A\.....- 4.20 4 s Sept 15 1949_M&S15b 4.70 |to 4.15 
s Water 1928__._.A&O/}_...-. 4i¢s Water Aug '41_-F&Aj_.-.-- 4.20 48 May 15'460p’'36.M&N|b 4.70 |to 4.15 
48 Sch WW&Sew'44J&J cinothan ate Sch Aug ’23-'43_F&A\b 4.50 |to 4.40/% 4s Aug 1947 opt ’37__F&A\b 4.70 |to 4.15 
Montgom’y Co—5s’35_A&O}_...-.- s Sch Aug 1929_._.F&A/_.-..-.. 4.25 Italian Gov 6 WsserA’25F&A 4 941% 
Selma 5s 1927 opt 1910_M&N|-__-_-- 58 ark 1924-1943___F&Aj_...-- 4.15 57 Int 1926-1941____J&J|us40l4| $41 
Sumter Co 5s 1950_._..F&A}_..-.-- New Hav(C)3 \s’25-’35A&O}_._-.- 4.10 5% Treasury notes 1925_- 49 
4s Sewerage 1923-'29_ A&O}_._..- 4.15 Japanese Government— 
RIZONA 4s Apr 2 1940,tax ext_A&O}___.-- --- 48 £’250pt’10__F&Al5ic 93%} 93% 
s ref ian 38 op ’28.3&J 15)..-.-- 4148 Paving Mar 1936M&S|____-- 4.10 “78 | £1925 opt 1910 A 
Siisiesse County 8 D No 1 4448 1943-1952_.._.._..-. b 4.05 | a J&J 10\c 92%) 92% 
5s March 1933_--_---- OS *4 4s Paving Aug '37 F& Alb 4.05 --- 48 £'54 opt ’10_J30 rm D31 70 
6s Highway 47-51. Y&si5 arene *4 14s Mch15'27,’35M&S15/b 4.10 ito 405\% | 48 £Jan’3loptaft’21_J&J 82 
Phoenix—4 4s '50 op’30.J&J/_.-.-- 5s '36,'37,'39 ’40," 41 A&O|b 4.05 to 4% Newfound 6%s °36 J&D30 106% 
66 Jan 1 1946___._.-- | 53 July 1 1924-1951__J&J|b 4.05 |to 4 Netherl’ds int 6s 1972_.M&S/ 100%] 101 
58 School March 1933... --|-.---- | New Haven (Town)— Norway 8% ext 1940_A&O/} 111%} 112 
58 Jan 1 1954 opt 1934.J4&J}_...--. | ¥*3\%s AirLRR '23-’29 J&J\b 4.00 |to 3.90 6s Ext Oct 15°52__A&015} 98 98% 
5s W W 1924-1950_._J&J/_.-.-- | New Lon 3s Wat '26_J&J/_._.-- 4. "20 Paris-Lyons-Medit.—See Stieam R/R page| 3 
Prescott—5s 1948_.__-_- |) __— 4s Munic Bldg 1933_._.A&O}__..-- 4.20 Peru (Republic of)— 
Tucson—5s Water 1950_J&J|_...-- | 44s Park July 1942__J&J)}_.-.-- 4:20 Ext g 8s June 1932__J&D ..-|8 98 
44s W Mar 10’38_M&S10)|_.-.-- Norwalk (C) 3 48 1929_J&Jj_.-.-.- 4.20 Philippine Islands— 
4s Ref Sewer '27-'28 ._.J&J/_...-- 4.20 5s unP Sept 1950__Q-M 104 
ARKANSAS #4143 Improvt '23-’39 J&Jib 4.00 [to 3.90.% | 4% July 1 & 15 1952_J&J 97% 
Fort Smith—5s 1926_.-A&O}-.---- Norwalk (1) 414s °42__J&D}_.-.-- 4.20 = L Pur ’34 opt ’14_Q-F 931% 
58 W W 1923-1926_._M&N|-.-.--- Norwich—3 4s 1925...J&D b 4.60 \to 4.25 | Wks & Imp 1935. Q-M 93 
St Francis Lev D 68 ’°47_J&J\b 5.5 4s Gas & Elec 1931__A&O)b 4.40 |jto 4.20 a +‘ * 1936 op t’ 16_F&A 93 
5l4s 1945-1964... _-.-- J&Ib 5.5 444s Water Mar '39 M&Sib 4.35 |to 4.20 Porto Rico 4%s 31- Mt itahsccthoonee 
54s 1950-1969____-- J&JIb 5.5 4s Refunding 1938 A&Olb 4.35 |to 4.20) % 4%s 1937-1940_____- |) a Se 
58 1949 opt 1929___-_- J&JI Db 5.5 airy (T) 4%s'23-"46AK&O0}_._.-- 4.15 48s Jan 1 1944-1950___J&J}____- Jee 
4\4s Water 1923-27. -F&Aj_...-- 4.15 4s gold 1923-1960__.._J&Jj_.-.--}]-.-.-- 
CALIFORNIA 44s Water 1928&’30F&A|_____- 4.15 4s Road 1927-1930_.__J&Jj_.....}...... 
r{: s Highway ’27-'37_J&J 3.6 4.40 % Stamford (C) 48, 1942_M&N]___.-- 4.20 Queensland (State of) Austra 
sUniy BldeJans’ 24-653&J\b 4.30 % Stamford(T) 4 és’ 24°45.J&J|b 4.40 |to 4.20\% . Ext 7s Oct 1 1941__.A&0O/} 108%] 108% 
s Highway 1936-48- J&JI 36 4.30 G *Stratford 6s 1923-31_.M&Si6b 4.05 | Extg6s Feb 151947 F&A15 10044} 100% 
arb Imp 1985 op '50- Ph inden aiticae 4.15) Torrington *5\%s '30-’35J3&J|b 4.25 Rio Grande Du Sol (State) 
‘s Highw July 3 °23-’61-J&J\b 4.3 % *5\43 Fund 1936-41__J&J|b 4.25 Brazil ext s f 8s Oct 1946. 96% 
Alameda—4s ’23 to '41_J&D)_.-.-- 4.45 Waterbury3 443Sch’ D-ell«scadeoos 4.20 Russian 6%s June 18°19 J&J|______|s 14% 
4\%s Mun Imp ’23-’48A&O}_.. 2. 4.45 4s Park July °23-'58__J&J/_.-_ -/_--- 4.20 5%% Int Loan’26_.F&Al4)_._._-}_.---- 
Bakersfield 5s 1923-52.-A&O)_.-..-- 4.50, 4\4s8 Me Hall '24-’63_J&Jj_...../..-- 4.20 5 o Ext Ln Dec’21_J&D)_____- s14\% 
Berkley 5s 1942- 1951__-J&J| pepekan 4.35 *4f ater '49-'93__J&J/b 4.00 t % San Paulo (Brazil) State of— 
5s School 1924-1955__J&Jb 4.40 |to $3 Win Sor 63s 1923-26... J&J\b 4.20 t a” 8% external loan 1936.J&J; 99%} 99% 
Los Ang—4 48 1923-51 -J&D/b 4.40 |to 4.20% || West Hartf’d 4%s 1943_J&D}_____- 4.20 7s'46 (per.1,000 milrels) _- $120 
4s Wann 1923 to '45- M&€N/6 4.40 |to 4.20, % DELAWARE Seine, Dep of  hcamandll 
34s Water ’23 to’41- A&O\b 4.40 |to 4.20! & 3s Dec 1 1927 opt ’02.__J&D}_._..-. 4.10 Ext  } £aiaeaye J&J; 84%) 85 
44s Sch 1923 to ’44_J&D/b 4.40 |to 4.20) % 44s Highway 1960_.._J&J/_....- 4.20 Serbs Croats & Slov(King of) 

53 Munic 1926-'61___F&Alb 4.45 |to 4.25/% || 414s Jan 1 1961_______- palate 4.20 Ext 83 1962_______- M&N| 60%] 61% 
5\%s HarbImp’23 'BIMKNib 4.45 to 4.30 % NewCastleCo4 48" 26-343& D|_. 4.35 Swedish 6s 1939____- J&D15| 103%) 104 
Los Angeles City S D— | ‘ | ' 48 Ref Dec ’23 to ’24_J&D)___.. | 4.35 Switzerland—5 4s 1929 F&A 103% 

514s Nov 1923-34__-_M&N/b 4.45 |to 4.30% || 5's 1924-1928_._--- J&J|__..-- | 4.50 S F gold 88 1940____- J&J 118% 
eal s Nov 1935 60_.-_M&N b 4.45 to nal 248 1936-1944 -_--- - - _ orem 4.50 United States of Mexico— 
~~ Nene BY « 4148'24-'49 F&A \b 4.35 \t0 4.25;% || Wilm’gton—4 \s’28’37A&0 , _..-, 58 g Ext Ln Ref ’45- o -Jan 55% 
Oekian 23-43. F& Al peas 4 4 4sBldg-Con '53-62 M&S -... 48 gold 1954_______- J&D| 36%) 36% 
44s Mun a °23-"43F&A)_...-- 


4i4sSch &cJune23' 51_J&D|_____- 
Oakland S D 48 ’23-’44__J&J b 4.35 
Orange Co 5s 1924-45__M&S'_____- 
Pasadena—4s Jan’ 24- "42 5&3 b 4.35 

4\%s Wat PI't’23-'36_A&O b 4.35 
Redlands—5s 1923-51J&J15)_...-- 
Riverside 5s 1923-53 - att Diceccces 


Riverside Co 58°25 "54 MAN) 
4144s Sew & Dr "27- '34_J&Js 


ry Water 1934-53._.__.F&A 

s Wh&Har ’24- 52. J&J 

oa pancieno Sea’ 23- "55 _ J&J 
ry Munic 1923-1960__J&J 

s Water 1924-29 - _J&J 

5a tea 1°23-"44__J&J 
ganvanuain O 5s” 23-"49_J&J 
San Mateo Co 5s’23-'°42_J&J 
Santa Barbara—5s gold Sch| 
1924 to 1941______Jan10. 


b 4. 
b 4. 
b 4. 
b 4. 
b 4. 
b 4. 
b 4. 
b 4. 
b4. 


44s gold Aug 1943__F&A)..-.-- 


CANADA—See page 49. 
COLORADO 


Boulder 5s Sept 11926_M&S; 100 
Colo § Spgs 4s’290p’14_M&S| 97 
Water Mari11941__| 93 


4s Re 
Delta Co 5s ref’30 op’ 20 J&D 


99 
Denver 5s Aug 15'28_F&A15| 100% 


ar yy ny and County)— 


Water Nov’48_M&N! 10014 
Las hod Co 4%s’31_J&J| 95 
PuebloCo4 Msref’3lop’21J&J| 96 


Pueblo Co SD No 20— 


4s 1932.........- M&S 96 
CONNECTICUT 
*3l4s April 1934_____- a 
*4s July 1936_____.___- RE: 











44s High Sch’ 24- '63_ S&I 
4\{s Sewer 1923-46. A&O) 
34s Improvt 1923-41_J&J 
*5s3 Constr’n '24-"48_J& 
Bristol 4%s Water 1939_J& 
*5s July 1 1926-55 J&J| 


— 
1 1 oe oe em ee ee 


=¢50e0¢ 


Danbury 4s Water 1946_J&. J] Te EX 


34s Funding Oct ’41.A&0) 


East Hartford Fire District) 
*5148 1923-1926__ 


Hartford 3\%s Bdge '55_J&J 
*43 Water June’30-’39J&D 
*43 Water 1940-45__. J&D 


*446s PermIm 
Hartford School Bb 


*4 4s Arsenal '23-’°47.M&S/-..---- 
*4 14s Northeast 1959 J&D/-_.---- 
414s Northwest 1945.M&S$)-_.-.--- 


at 4s 2d North 1944__J&J 





Meriden(C)4%s °23-°25_ J&J 564 


15 
Meriden (T) 4s 23°35 M&N/b ry 15 
Middletown (T) 3 4s'24. J&J\-_---- |------ 4 


#45 RR Aid Ref 19230 FAA 
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Sacramento 4s Jan’24-'45 opt, b 4.35 





Sacram’toCo4 4s’ 23-46.J&D b 4.40 | 
SanDiego 5s WW’ 23-’54A4K0 b 4.60 | 
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E Hartf *4%4s 27-46. _M&Nb 4.10 











-M&N/\b 4.25 to 4.15 
5 4s 1927-1951__.__M&N/b 4.2 
3 Water June 1933 - Ee 





4\%s Munic en2s 273&D wey 


344s South Sept 1955. M&S/-_.--.-- 
$798 Southwest 1944. M&N/_.-.-- 
*4 443 Wash’t’n’26-’"47J&J3 6 4.% 
4s West Middle 1937 - «(Reet 








4s St & Sew Apr '25.-A&O 

5s (A & O) 1947-49. A&O 

DIST. OF COLUMBIA 

0) 3 65s Fund curr 1924__F&A 
FLORI 


DA 


| Dade Co 5s Oct 19 947-54--_. 
4.00 Duval Co 5\%s'32 op biog s 


5s Armory 1944_.-_--- J& 
-|4. | Everglades Drainage pin— 

6s 1923-1935_.....- M&N 

6s 1933 to 1941_._--- J&J 


”| ramilton Co 5s Feb 7 ’°48-__. 
| Hernando Co 5s 1944__J&J 
| Jacksonv 5s May 15'24.M&N 

5s Improvt Jan 1'36__J&J 


44s Feb 1937_...--- F&A 


Jacksonvy SD No 1 5s ant 45 


| Key West 5s 1942 


J 
| Miami 5s 1923-1944__.__J&J 
| 68 School 1940. _.-.-- J&D 
| Orange County 5s 1944_J&J 
| Pensacola 44s ref 1941.A&0 
| 6% School 1924-51__ -J&J 

Polk Co 5s Road ’23-"40 J&J 
} $t Petersburg 5s 1949. J&J 
a 53 June’55 op’25.J&J 
5s Mun Imp ’62 dl eo 


FOREIGN GOV 


| Ar entine Repub—7s’ TF&A 
nternal g 5sof’09sfM&& 

4s £ loan of 1897_..._A&Oly 
7% Treas notes '23_A&O 
seal fn ee Government— 
6% ext s.f.yly to’45 J&D 
: notes Ext’l 1925_J&J 
/ Ext’lsf bds'41__F&A 

one Bolivia (Republic of)— 
| Ext’l ref 88°47 temp M&N 
---| Brazil 8% _ext 1941___J&D 
| 7s Cent Ry elec 1952 J&D 

| $f 7s (coff.sec. "22)1952 
3. 65) British—Cons2 \s op’23.Q-J 
44s War Loan ’25-’45J&D 
46 Feb 11937_._..F&A 
g conv Augi929_F&A 

nit’ (Republic) 8s 1941.FX&A 
Jct 11926..._.A&O0 

Ext sf 7s 1942..-... M&N 
S F 8s Nov 1 1946._.M&N 


Ext 8s 


|| Chinese Government— 


Hukuang Rys 5s £.J&D15 
ry of 1896 £ red 1933_A&0 
44s of '98 £ red 44 M&S 

4s (of 1895) 1931..__J&J 

| Colombia (Republic of)— 
64%% gold notes ’27 A&O 

| Cuban 5s 1944 op 1911_M&8 
“Extl”’ g 44s '49 op_F&A 
“Extl” g 58 1949____F&A 


‘External’ sf 54s Jan 


ff aes J&I15 
8: Treasury 6s 1929_J&D 30 
4.10 Czechoslovak Republic— 
Ext sf 8s ’22 due’51_A&O 
| Denmark ext g 8s *45A&0O15 
Ext 6s Jan 1 1942_._.J&J 
| Dominican Re 
Cust Admsf 5%s’42M&S 
oat E Indies 68 '47__J&J 
Extsf 6s 1962 trrets M&S 
External 54s 1953._.M&S 
‘France (Republic of)— 
5% National Loan not red 
before Jan 1931__Q-F 16 
6% National loan of 1920 
7\4s External 1941_._.J&D 
8% ext g loan’45 M&S 15 


5s °58 F&A 




















4.70 





44\ ._.|} 54s Vict Ln Nov’23M 





_.. Uruguay 8s ext 1946__F&A 


_.. FOREIGN CITIES, &c. 


Bergen, Norway,8s °45 M&N 


_.- Berne (City) Switzerland— 
S f 8s 1945 & 


N 
4.80 Bordeaux (City)6s '34._.M&N 


_.. Buenos Aires, Argentine Rep 
4.80 Guar 5sof 1909-1946 £J&J 
Christiania (Norway) 


..-. Sink fund g 8s 1945__.A&O 


meters a oo 4s of 1901.M&N 
5.10 5%s Munic. Ext. '44.J&J 
5.10 Danish Cons Municipal Loan 
4.50 8% sf ext ’46 Ser A_F&A 
4. = Series 


4.80 lies ( 


_.- Ponce, Porto Rico— 


4.85, Prague (Greater) City— 
4.60 Sloan of 1923 1952--.-- 


4.60/\Rio de Janeiro 8s ‘A. -A8S 


Ext sf 88 1947____-_- 


A& 
_.-|| 5s8sfloanof 1909-34.£J&D 


_.-|\San Juan (City of) Porto Ri 
_.-|| 58 Ref & Imp 1924-36_J&J 
..-||Sao Paulo (City), Brazil— 
6% Extsf 1943._.._...M&N 
_.-|| Extsf 8s, 1952__..M&N 
...||\Soissons (City), France— 
..-|| Extg 6s, Nov 14'36.M&N 
Tokyo (City of) 5s of 1912— 
_.-|| Redannsf beg’17-52M&S$ 
...||Zurich (Switzerland)— 
_..|| Sfg 8s Oct 15°45_A&O 15 
_.-|| CANADA—(New York Pri 
..-||\Dominion of Canada— 
-.--|| 54% 7o,gold notes 1929 F&A 
oud. Ui tii cadeenskionk A&O 
a 2 | (eee A&O 
coal 4G meee & Etocccecs M&S 
seat Cae Gln esoeene A 
-.-|| 58 May 1952-..-..-.-- M 


5 ws Vict ~ Nov ’24M 
coclt a Ea Tica codune J 
ae 5 748 Vict Ln Dec ’27_J 
oon 539 Vict Ln Nov ’33M 
5\%s Vict Ln Nov’34M 
5s Vict Ln Dec ’37_J 
pe 3135 Renew Nov’27_.M&N 
...||Alberta, Prov of 68'°30 M&N 
tl : % deb May 1 1925_M&N 
_ sf deb 1924_.__ F&A 
eee Brit olumbia (Prevince . 
-.-|| 6s June 30 1925._.J&D30 


Sas i 
022002220 





%\-_-|| 58 Jan 15 1948_.._.J&J15 
9714| ---|i|Calgary 5s 1933_._._-- J&S 
-.-|| 58 June 151935__._.J&D 15 

-..|| 58 July 1 1945... _--- S&S) 


---||Galt ms $70e Ope 18’°31_A&0 08 


PowJ’ne5’31 J&D5 

Lge Hall ax N S 4s July 1945-_--- 
YO Sl EEN J&I 
Hamilton—4s Apr 1 ’°32 A&O 

-.-|| 48 Elec L & P 1941_._.A&0 
..-||Lachine PQ 5s 1954 ___J&D 








95%! 


..-||MaisonneuveQ 5 %s’30 OMAN 


eatin 544s May 1 1936____M&N’ 


107% 


10076 111 


ba) 


2d 6s 
5.10 sone ity 6s 1934. MEN 
arsei ity)6s "34_.M&N 
4.80 Montev’o(City)sf7s1952J&D 


5s July 1924-1939___J&J 
4.90 Porto Alegre (City), Brazil— 
5 Sf 8s, 196 J&D 





68 Apr 25 1926......-.-.-- | bonnes 
-.-|| 68 July 15 1926..__J&J 15) 











b Basis. c On basis of $5 to the £. / Flat price. 
wu Dollars per 1,000 lire, flat. » Dollars per 1,000 francs. 


l1In London. n Nominal, 
w Dollars per 500 francs. 


r Dollars per 1,000 rubles, flat. «Sale price. ¢ Per 6,000 
y Per £200. *Tax free in Connecticut. 2z Per £500 
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6 STATE AND MUNICIPAL BONDS [Vou. 116. 


ne 








| To | To || Te 
Ask. Net. Bonds . |Net.. Bonds. ’ 














Manitoba, Province of— | East St Louls— Bell Count 
6s gold Apr 1 1925..A&0 | 15.3 4\43 ref Sept 1'28__Sept 4.60 6sCtH Dec ec 15 °38_J&D15 
66 gold Feb 21930_._F&A2)_-.._- lL cscatiti ae taedl 5.35 Joliet—5s 1923. Sey A .-_M&S 4.30 pra 
Be Oct 1 1923 A&O}......|------ |5 | Moline og 1923-’ JS&J 90 | : $ | WW Jani15’ 24-36. J&J15|..-... 
4s M&W) joowwce '5.25 Peoria 4148 '23 36, done 1 60 — 25)% | 63 WW Jan15’24-31.J&J15 ---.-- 
4s Dral ze July yy ) | 15.50 | 68 WW Jan15’32-61.J&J15 
Montreal 56 Dec 1'°45__J&D 5. INDIANA (sce footnote 0) | | 4%s Funding 1924-48 F&A 
Basf Nov 11956...M&N| 9434) 90% -.- Cass County— | | 44s W W 1923-1951_J&Jd 
4348 May 1 1925. ---ME&N) | 048 Bridge 1923-33M&N15/0 4. 48 Water 1927 SAT 
4748 May 1954 oEvansville—4s Ref ’32_J&J\0....- siete 4. 20 46 Fundg 1952 op ’42- F&A 
s Jan 1944 048 Ref 1942 __-. J&J 6 | 4.20 ie fer Fund 1o2 
oFloyd Co 43 1924-30._J&J\ob_..-|. 0 8 4.30 4sg Fund 1924 
4s May 1927 5.25 oF t Wayne SD 4s 1923_A&0 0 | of Fra mictert 44s’ 27opt’17_J&J\-.--.-- | 
4s May 1 1933 £.___.M&N cheba: lenenee 5.20 oF ranklin Co 4s ’23 ’30- J&D 7 , Franklin Co 5s’'22 t0o’24.J&Ji-.~+-- 
4g May 1 1944__...M&N)------ Ss -15 oHendricks Co— | | Harlan County— | 
s Rig May 1939.M&N | 4s C H Jan 15'23 395 &I15 0b | 4.3 53 Rd & Bidg ’24-’46- M&S b 4.75 |to 4. 60 % 
san Geanpwien 348 °33 J&J)\.....- loaulinee ‘5.25 oHunt’ton Co3 4s'23-’24J&J @ | 4.30 Lexington 46 1945 F& 4.45 
4s July 3 1930_.- -----J&d , Indianap—4s Mar 1’24_J&J | 4.30 Lexington S D 5s P0387 J&D| 
4s 1932 opt 1902 05 4sTrackElev’31-47 J&J\------ ei atente 4.20 Louisville— | 
4\%s Dec i 1925__-_-- J&D 4s Park Imp Jan 1’°27_J&J'-.---- ae 4: 58 School 1962 A&O, 114 
Be Dec 1 1925______- J&D | 048 Fire Dept J’ne 1’41J&J 0 | f 4148 Hospital 1951_._M&S) 102 
North Vancouver 5s ’60_J&J)_.__-.|.-----) 04 %sSch Jnel5’40 J&D15 | 4.3 4iss School a 54- A&O} 103 
Nova Scotia, Prov, 58’26J4&J)_.-_--- leasewe | 03 48 Hospital 1936_._J&J e | (4. 4s Munic Imp 923_._J&J| 9 
6a Nov 15 1930.__M&NI15,------|------| 034s City Hall 1939_J&J | 4: 48 do Dec 1’28- --@ M| 
Ontario (Prov of) 63'23 AhkO | olndianap SD 4s '23-’26J&J.@ | 4.: 4s Park 1930 & J 
66 Nov 15 1927__..M&N15 2 <|5 - Bldg Sept 1 1946._J&J\¢@ | | 4s Refg July 1 1937__J&J 
és Sept 15 1943...M&S15| 107 3l%s July 1 1941____J&Jdje---.-|.._ 2. 4.20| 48 Sewer 1947 FAA! 
Se Dec 1 1926 j&éD - 19.3 o8e Oct 20 1925-39 A&O 20) 9 | 4.20 48s Louisv W Co 1946- J&J) 
48 ied 1925....- MAN). salle -|5.20 Jeffersonville— | | 48 Louisv W Co 1950_F&A 
> _M&N . 03 4%s Refund 1925. _M&N e 4.30| 3s gold Refg 1940- M&N| 
48 reac i 1926. __-M&S - 5. oKokomo 4s 1926-1931_M&S 0 | of 3448 Refunding 1943_J&Ji 
3s 1936 J&S x oLa Porte Co 5s ’23 "28. J&D 0 | 3s Sewer & Park 1941_J&J| 
Ottawa City 5s’ 23- 45. 5.29 oLoganspt 3! v38 "26 op’ 163&J | @-....|......-!| 4. 40 McCracken County— | 
66 Munic Imp '23-’50- I keine’ ‘5. 0448 Sch H ’23- '37 J&D15 O----- lnonowel 4.30 5s Ref 1933 opt 1913_M&S| 100 
44s '25,'34,'35, '44- J&J 5. Marion Co—4s Ref '27_J&D @ | 4.30 5s Ref 1933 opt 1923 - M&S; 100 
34s Sew Sep 26 - —- , 03 4s Bridge 1924____J&J @----.|)-.-.2- 4.30 Owensboro—4s '31 op’ 11J3&J| 
Quebec, Prov, 6s -M&S aE 5.20' 03%s Refund 1925- --s&D) 0 | 4. 30) 4s Street 1930 0p 1915.J&J 
5s June | 1926. 5 Michigan City— 
Quebec City 3'%s g °30- J&d weee--|5.20| 041 28 School 1923-24. Jas o | | | LOUISIANA 
314s July 1 1933 J&J 5.20 oRic mond—4s 1927- 4.25 58 Port Comm'n ’23- "54A&0)..---- 
na 58 1929 J&J 5.75 oSt Jos Co 3%s '23-'24- -A&O 0 | (4.25 53 Port Comm'n ’24-"59_J&J| 
StBoniface,Man,5s '31 1&02) 5.85. 03%s 1924 1926 4.25 58 Port Comm’n ’23-’ 553&D 
Saskatchewan (Prov)4s '23 5 | oSouth peat —4s 1996. .J&s Ccccce | 414s Ref 1923-1964. 
Toronto 56 1923- 1936..J&d 5.25 93 Ss 414s Port Comm '25-’57 M&S) 
68 1925- 1929 J&S) 5. 30 05148 1 94] Alexandria 5s 1924-’52_ FEA) 
5. 30 South “Bend School District—| | Atchafalaya Levee Dist— 
5.30 04s Apr 17 '23-’27- | 58 Ref 1949 op 1939- M&S 10244 
5.25 Terre Haute—4s 1927__ A&O @...-- | Bossier District Levee— 
5.15| 04s Sewer 1930 F&A © 2  aaereres A&O 
| 5.15 oTerre H SchC4s’23-’31M&S - aka Caddo District Levee— 
y 5.25 oVigoCo4 % Dec1 6’ 23-27 J&D ~2e 58 1951 opt 1941 
34s July | 5.15 INDIAN TERRITORY (See “Okiah oma) | Fifth District Levee— 
Venooarer BC BM’ 39 A&O 5.50) IOWA 58 1950 opt 1940 
8 Nov 30 1924. _.M&N 5.35 Boone 4%s 1923-31___M&N | 4.40. 5s 1952 opt 1942 
re t Imp Sept 9'27 M&S9) 5.40 Burlington 4 44s '23-"33M&N ------ Seeman 4.30 5s Oct 151962 0p’52A&O0 
4s St Im Ago 9'32 M&S9. §.40°Council Bluffs— | 6s Oct 15 1963__.._.A&015 
sa3an23 24 S&S) 5.50| 4143 wat-wks ’23-’30 M&N 4.40| 5s 1957-1967 
5.25 Crawford Co 5s ’23-29. M&N 4.35 5s 1959-1969 
§.35 Cushing 5s School 1939M&N 4.40 Lafourche Basin Levee— 
5.25 Davenport 4s 1923-°29 M&N | 4.25, 5s Jan 1954 opt 1944. _J&J 
§.15 Davenport 8 D 4%s’'25_J&J 4.30, Lake Borgne Dist Levee— 
'|Des Moines— | 5s Dec 1952 opt 1942_J&D 
4.10; 5s Municip haa J&J 4.20;'New Orleans— 
4.10 rite 1923-193 M&N .20; 53 Premium J&IJ 
4 | 44s W W 1933-49. _J&D 20; 5s Premium (dr num)_J&J 
apie 1 945 J&D 4.50, 4s City Hall 1923-26_J&J .20; 5s 1923-1929 A&O 
1 1 Allie y oan 30 1943- 4.40, 6s Gen Oblig 1931 '40- J&J 40; 4%s Paving 1924-33__J&J 
Atlant Des M IndS D 4%s’'32_J&J -30| 4s Floating debt '48_A&0 
Poe 1 1940 JAI 4.25 Dubuque Co 4s '23-’31J&J 4s Constitutional '42_J&J 
44s Sewer 1924-’ 40. _J&J 4.30 Fort Dodge 5s ~ "39A40 ee ° 4s Public Impt 1950 opt 
4s Water May 31 ’23- J&J 4.25 Ft Madison 5s ’24-’36__J&J . 4.40 | 1942 (old issue) - - JI&J 
3}48 July 1 ‘31 & '33- ie 4.25 Fremont Co 5s ’23-’35__J&J/b 4. 40 % 43 Pub Imp ’42 op '28_J&J 
A sta 444s May 1 '24M&N 4.40 Greene Co 5s 1923-25_ -A&O ' 4016 ‘Orleans District— 
4s Flood Prot '42.M&N 4.35 Jackson Co 5s 1923-30_A&O A | 5s July 1959 opt 1929_J&J 
4s refunding 1934- -- S&S) 4.35 Marshalltown Ind S D— Plaquemine Parish E Bank— 
34s April 1930 | 4.35) 53 City Hall 1925-39. M&N ---|| 5s Oct 1952 opt 1942.A&0 
Clarke Co 5s 1923- | 4.50 O’Brien Co 5s 1924-25_F&A 4.60 Pontchartrain District— 
Columbus—5s 1923-'44_J&J 4.45 Ottumwa 4%s June 1936-__- 4.50: D6s 1944 M&N 
4s Refunding 1939-J&J) 4.40 Polk Co 4148 '23- '32 A&O 15 450° 5s July 1968__.___-- JS&J 
Macon—5s July 1923_..Q-J 4.40! 4s Court H’ se '23-'24 A&O 4.50 Red RiverA & B B Dist— 
44s Oct 192 Q-J| 4.40| 5s Funding 1923-35__J&J 4.50! 53 1950 Series B____A&O 
4 ; W W 1923-36 _ _ - | 4% Sioux City— 58s Mar 1953 opt ’43__M&8 
4s Pav & Sew '23to'39 J&J 4.35) 63 ParkAug15’35-45F&A15 | 4.35 5s 1965 Series F 
Pulaski Co 5s see" 48. .J&J|_..... 4.70| 63 Ref Aug 151940 F&A15 4.35 Shreveport— 
Rome 4s 192 J&J) 4.50 Sioux City S D 5s 1941_J&J 4.40; 5s 1929-1931 
4s Mu eld 4.45 Waterloo— | 6s 1932-1936 
Savannah—4 }4s - ¥ 43. S&S 4%| 4s WW Jan 15 ’°30_J&J 4.60| 5s 1937-1961 F 
4s Drainage 1944__F&A 4.30 Woodbury Co 5s ’25-’32_J&J 4.60' 4%sWW&Sew’23-’54_J&J 
4srefunding 1959._F&A et! 'Tensas Basin Levee District 
Spalding Co—Ss '23- '30J&D 14.65) KANSAS | 658 Jan 1957 J&J 
Swainsboro 63 725. 150. _A&O Fad |Atchison Co— . } 
osta os 4.95) 4s Refund ’290p’'14__J&Jjb 4.50 4.40%) --- MAINE 
Ware Co 5s Sch '25-'31_ _J&J| 4.65 Emporia— | '5 3s Bonus Fund’ 23-’36.J&D 
5s Road 1932-1949 - ~ S&S 4.60; 4%s Dec ’29 op '19__F&Alb 4.504.40%| -.-| 5s H’way & Bge’23-’54_A&0 
Watkins 8 D 6s '31-'50 M&N) 5.15 EmporiaSD4 9’ 320p’ 22J&Jib 4.50 4.40%) ---''48 Sept 1 1923-1953___M&S 
brant 6s '27-'49_._J&D 5.15 Ft Scott 444s’35 op’10_M&S | 4.40 43 Highway 1924-1936_M&S 
IDAHO | '\Galena— 48 April '28-'31 tax-ex._A&O 
4 Tmt ree 4.35) 5s W W 1923-1943___J&D | 4.50 4s State Pier 1933-42___M&58 
dis Cup ay IY 1 4.30 Hutchinson—5s 1931__A&O 4.40 Auburn—3 4s 1925 : 
3lde 30-"39_ “J&s) 4.25) 44s Pub Bldg’6lop’31J&J 4.40) 43 1935 &'40 tax-ex’pt J&J 
s May 3 % op '21__.J&J 4.50 Kansas City— \Bangor—4sRef Water’35 J&J 
s Hig 35 op 25 S&S 4.50) 53 Feb 1 1924-1925__F&A 4.50, 43 Fund °23-'30 tax-ex_J&J 
‘ 8 Highw 37 op '27__J&J| 4.35) 4\%s Sch Bldg 1929__J&J 4.40 Bath 4s Ref 1941 tax-ex.J&D 
4s Jan 1 1934 op 1924. J&J 4. 25) 44s Wat Plant Pur’ 20) &J 4.35 Biddeford 4s 1923-35 _._.M&N 
Blaine Co 5s Feb’ 24-31 1J& J) 4.95; 4%s Refg Feb 1’°29__F&A 4.40 Gardiner Wat Dist 43’34.J&J 
H § | 4348 Imp. July 18°49__J&J | 4.30 eer , ater seengia “TO 
oard o Education— \__ 34s gold 192 
Shoshone Co 53°23 10 '24&J 5B. | 4148 1925-1953___F&A|b 4.35 |to 4.25|%__| Kittery Water District— 
ILLINOIS | |Morris Co 4%s 1923.._J&J 4.75| 5s Jan 1924 to 1938___J&J 
és Highway 1929-1940. ey 64%. Sedgwick County— : Lewiston 4s g Oct 1927_A&«O 
Chicago 4s 1924 to1927_J&J b | 0: | 65s Fund 1925 op 1915 JaJ 4.50 Portland— 
4s 1928 to 1935______J | 6 % || 4%sB’ge Oct’270p'17J&J 4.50| 4s Aug 1 1929 tax-ex_F&A 
4s Jan 1930 & 1931- | 05,9 Shawnee ane ¥ 1924_M&N 4.50| 4s C H '’26-’45 tax-ex_A&O 
4s Jan 1937-1939 af | 4s High Sch 1936 tax-exem 
Wat Sept ’26. -T&I £2 ere Bridge District— 
ty Bice Light 182636) £8 aif ate ania 
| 8 Water ril 1°24. A&O ortland Water District— 
No W Pk 44s '23- ma J&J 25 ST oteley SD rg 1925_J&J 4.50; 4s Fundin & 
rms be i a, = a4 ; .25 to ii % | Wichita— Saco 4s Apri 1939 “65g M&O 
4 5 0 Washington Co 4s 
ow Chic Pk 48 '23-'27_J&Jb 4.25, to 40 le se aver fe) {.50,Wa 


A& 4.50 Watervi ille—4s g July 1 1927, 
cago Sanitary District — 7. wisive. tet District— 34s Sept 1935 M&S 
a} July : Bad '26._J&J b 4.25 Ra 20, 7, -|| 4%s July 1 1923 &J 475) 
J&D| 5 Wyandotte County— MARYLAND 
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ds Sep Qt “1923, 1931- ---M&s. b 4.25 |to 41% oe | 44s Bridge ’32 to ’41 Fan 440 44s Aug 15 1923-33. F&A15S 


4. 

& Jb 4.25 |to 4.05,% | KENTUCKY 4s 1926 to 1928 4. 

Cook Co— 4s 1993738. M&S|_____. | 4.20| T itu- 43 1928 opt 1923 4. 
n 1928-1940 ALO 4.20 to 4.08\ 07 az-erempt; an amendment to the Const)ttu- 48 8 op - 
4. 

4. 


‘ K 923- 1931. aa D 1 20 | 9 itton of Kentucky passed at the Nov. 19 15 elec tion 48 Jan 1 1929 
4s Ser M +++ 1933. -J&D) b 4. = 'to 4. 3, | ; ’ > J ‘| - ; : - be | R + ana sae. a7 
F P 193. "3 | ep pwoe ~ tae or hereafter to be toe, ued ah al be taz- 4 oar 


444s Roads 1923 to 1928____/\b 4. 
&b Basis. /f Flat price. n tenmtaal, Tax exempt; und into effect A 3, bo 
after that date by State or municipal co 0 pt; under a law approved March 9 1903 and which went into effect April 23 190 


rperations are tax exempt, and these sell on a better basis. s Sale price. 
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[To 
) To || ; ‘ 
Bonds. . | Bid. | Ask. Net.) Bonds | Bid. | Ask. [xa Bonds Bid. | Ask. we. 
ad ie ma see ridi — ~+S2O)Y wae ae « « ae *S« = 4. 4.75 
eerees 438 Ww Ww 42A&0 eee TC < or ‘Bajile Gra 30 to 4. on F Ss 53 Dec 1 1930. Ph Jeo wecece wono-a|4-20 
ee $5cn House 1941_J&J/-- senece 
Sa 1924-1946... ___- TE sadalowsived reel er Aig: ARS a Ae es 55% 50 4.701% || Minabssipet pouse 1041. 
Be 1923-1961. —— A&O)...---|----- -\4.20) 5 W 1924-1951 M ° | 53 May 21944 M&N ...--|5.20 
® Mar 1 1924-65. .M&2/"108 |..----| --- \Bay City Unions D Shad 4.59 to 4.40) % 53 July 1 1953__.__ S&J| 2... .|-.----|5.20 
i548 Mar 11955. -- M&S 7. "700 wig tans |Bay Co—o4s Dee 1936. i ia pnp: -|4.25]) 4343 Sept 1934____-M&S|__._ ._|_-___-|5.20 
r iia...” 2oe 934; 99 | ...||Bessemer 5143 1923-49_F&Ab 5. 50 is 3%, og ery ja 1923-'32__F&A aoe 
4s Annex 1954_-___- J&D) 98%4) 99 | --.) eco 6168 38°2GRROb 6.50 ito 4.8 7 thas Boer an Pik oon no 
4s Parks 1955_.-..- al sail ae wy 1924-29 _J&J\b 4.40 to 4.30'% || Yazoo-Miss Delta Levee Dist 
4a Mar 1 1961_____- M&S) 9372) 99 | ---|| o 63 Pub Serv &J\6 4.35 to 4.30) 4 a 63 1947 option 1917_.J&J 5.50 
ds Aug 1 1961 mae SO) FR lone] 0 rey wee el ce °- 30 59 1924-1954. “MAN --7227/TIII]515 
a July 1 1950-----J&s, 95 | 96 | 222] See Alara San jes b440, 46 1.35 %, | 3 July 1949. taller 5.15 
oie vane ***"*7 meal gs \cooo**| oo) 0348 Pub Util’30-’51 JéJ|.-.---|----- 4.35 5), 481052 option 1033-~-9ed) -~27- -|------ 5.15 
3448 Refunding 1952--J&J| 84 |... coo] OSD OEE 20 SOA RTS 6-00 ihe & 35%, a MISSOURI 
3790 Dow age Imp "S0AL@) 824).-----| ---| Ss Eub imps 1930-51. JteJ|b4.35 fo £35)%, | 58 March 1930-1936... -|-..- |... --- 
an wenn VN) OY |-e-e-" ot | Bidg ’24~-’ 25 op J&J/|-.-.- ose 
ona 44WW’'41 AKO __---- -<----|4.25) 0 59 Jan 15 1936-42 - sarin. Parte bi ea re: Kanes Cityee ~~ om 
43 Water 1923______- P&A!..-2-0|-0..--| 6.30) 0 ores rae tan eee Geet ar~rs 35 £30 ye | 53 WW 1930 S&J| 107 
Hagerstown Leon, 2 £08 °32, 1952. $3. -J63185 4.30 to “|4-20 3 Sept 11930----M&S$| 100 |..._~7| --- 
$e water 1938-1987_-A&O)..----|--.--- 4.25) 4748 1942 1952... ._- -J&D)------|-- omen Oe 3 Mar 1 1933____M&S| 100%|_..__- ese 
| | 9 43 Aug 15'23-'28- -FEALS ary Neamt 420 4s Suly 1 1994777 J&J)} 99 [22222 en 
Sea a thee eeaety Var] 101. |--o---| .--} $463 Paris 19301727 M&SI 2s cl22c2 224,25) 48 Market House 34-33] 99 |TI7277 —_ 
3148 gold Nov 1923. PPMLEN 9974) ..---- ---|oHscanaba 443 1923-30 Jes b £4 to 4. 33 i eet tae to oe io" hs 
July 11935_._--- 7 Ge | ie gees .--|\oFlint 44 as | noes piesa by 6 
3 3 956 reg tax ex)_.J&J) 99 |------ ---| 053 (Mar 15 & Apr 1)"31- 608 : 0, to 4.30 Te Kansas City Senoal Dist» 97 | 
314s 1937 reg nae ex)..J&J| 9534|-..--- o-- jernenapes et 1923-31 M&NO 4.40 | ---.-- 58 July 1941... _.__. J&J| 106 | eC aeey ee 
874 Water 1942_____.-. AM al Statute et ba ee | 4.25 July 11933227 22S&J) 994/22 II IT wn 
3343 ¢ July 1944. ____- Bas) Of |-e---- -22 |" 4143 Flood Protec’ we stoner 4:30| 4425 Fuly 1 1937--22-J&s}  90}g)-77222 ea 
38 April 1 1929......-- A&O| 94 |------ ge leg Re as chee lea Stn abies 1 eer, J&J| 96%|_..._. <r 
a8 g May 1929. -M&N| 94 |----- =| «~~ egamane Park Ss 1938. 283)---<-- vireo 4.40| 43 Bldg 1932....-._- J&J| 95%\.....- ie 
33 Met Revered 1936. _M&S| Se lewecoce ---||_ 04343 Sept 15 1934 - - “ALS -<----- | -<---- 3l43 July 1925....._. i Neinencer a 
gs g July 1 1939-_----__ oy) 2 i------ ee ae sewer ny b414% to 4.40;/% || Little River Drainage Dist— 
gag Water Jan 1 1041- “JI a [feces ot ee eet ere 514s Oct 1923-1933__A&O|_._._.|_.... 5.50 
atpise March 1935....M&S| 92)4|.....- ---||_ 0 53 School '23- "30. M&S19 0414 %o to 4.40 7%,9]| 5¢ Joseph 40 1923....-F&Als 5o leo 4:00 
ee) ee 7S eBslupluly 15255041 904.50 40 4.30) % || 43 '1026--—-—-——"-“MAN|B 4. Soto 4:00, % 
st on- %« 5 s t t— 
berepagin acer) Moificoccc| 2] Se seestainge Haag 90 Stare | SEERA ROC asso 440 boas] 
moc wceee Va) PFV7Elowcace --- . < > 9210 
is Apr'23-'37 (iaxex)A&O| 9974|-2-—- “| c<*] Soa eee a iS dge-Compl’ '35 A&O|b 4.30 ito 4.05 % 
4s 1923-1939 (tax-ex)-J&J) 9979/------ == 4348 1937. a i 56k... peepee)" Ry A Asy’m '28_A&O|b 4.40 |to 4.10 
4s Tunnel & Sub ’48-J&D) 00 (3'----- -| 77] Musbegot 0 1923-28. S&S. 2!22222214,50) 48 Public Impt 1928~34d|0 4.40 ito 4.10 
oe Bap tee) 08-05.) tai 2-2 ---| Mussenog- 68 1028: = S&J 5414 % to 4.30|%, || 48 Public Bldg 1929.-A&O)b 4.40 [to 4:10 
4s Sub 1958 tax-ex___J&J 102% eRe Re “| <--| 4'48 W-W 1924-44. MAN ° 4.30: 4s W W Renew '31__.M&N/b 4.40 |to 4.10 yA 
4s Tub&Sub'59tax-exJ&J) 10279 ------ ht mm A sate ey senate 4.30) 43 Sehool 1937____.-- T&I|b 4.30 |to 4% 
34s June 1 1923_._.J&D| 9974 ------ ---|| Muskegon 8S D—5s tony prs! -<---- ooenee 4.351 48 School 1938.. ~~~ J&J\b 4.30 Ito 4% 
rete t teee----tee gate -o---- “77||Ponthas 4360 "S147 MASI 2222|222222/4-40| 3-658 Ren June 98°37 Ja DIO 4.40 |to 4-10 % 
3748 June 1 1932...-J&D) 9379 ------ ee cere gett eto 4.50) 346s April 1 1925... _A&O|b 4.40 |to 4.10, % 
334s June 1 1934._..J&D) 9474 ------ et ey Ae hme pee 4.50) Springfield 5s 32 op 17 J&D|____-- sacs ‘ye 8 
3\%s July 1 1935____- J&J 9272 -<--<-- 7 63 Wat Imp 1923- 28 - J&D)------|------ 4.50) 
344s June 1 1943....J&D) 91. ------ ---|| 63 Wat Imp 1929-'35- san henge Pi eee er 4:40 MONTANA 
3343 June 1 1944....J&D} 90% ------ ---||_ 63 Wat Imp 1936-'50- ers sepa rade -|4.40!| 5148 Educational 1941. _J&J 
34s July 1 1945___-.. ty. 9074 ------ ---||Port Huron 4s ey ee Renmei Net iba 4.35)| Billings 53 1934 op '29__J&J 
Brockton de May 1097 MeN) 90/3 -—-2--| -<-|Sagtnmw 4)ge Wat '36--WeN-0°2)-7-7--]4'38) Billings 61934 op 29-44) 
ater ----M&N/ 99/4 ------ oo ae tone” hee 40 
Brook line SP Weeactes J&J| 99 cocece —_ wrente a argo Das 1934. -J&D Ria aaa ccteaal " 434s 1924 opt 1914. _J&s ; 
amb | | = __|4. °2950p '15__J&J|------|------ 
bar sv 1S Mag 38. mer 9774 -.---- ao Alvkou C0343 Dee" 23 oS aaa a 5.50 nana... 5 
Ss Mayl a _ reg) oo | J&D MET ET 5.50|| Great Falls— 
30 Bride e 1941_____- F&A) 86 |-.-.-- ---| ee ote pectin, “esi tee 5.25 '25 to '39.J&J|---~--|------ 4.78 
Cheslea—4s Park 1936-A&O| 967% -.---- occ) 63 Road 1 essacesese-~ peteen _.----| 4-50) io 1028 ontion en nod aaane 4.75 
4s Oct 1925 (reg). --A&O 9874 -.---- ---|| Brainerd 5s Nov cs Torenerees 4.25|| Great Falls Sch Dist No 1— 
Everett —4s Sew 1929..M&S/ 97 |------ es ae Py 1926 J&J-.-..-|-..---|4-25] 43 1925 option 1915. M&S|------|.--.-- 4.79 
Fall River— 9714! Bs Fa ee O* eeeee eee 4.25|| Helena 5s 1931 opt 1916 J&J|------|------ 5 
ayew ter Feb 1930.F&A 93 5% alain pee FP moog § Lt 1936..A&O SONNE 4.25) Kalispell 58 1933_-_. __ - a9 Sc stages: by 
_ a ame; <*<2y\ieerceco ---| FO at ° 
Fitchburg—4s_'23 reg) M&N 99% |-.---- i ee eee __|4.25 ps Fund Mar’3) D aise IES Heke: 5 
3 ater 1926... - J&J| 90%)..---- --- 4a eee gh Saat eas 4.50|| Missoula 4 4348 ' OA Ge "46 Feitlcécocuwosded 4.90 
Gardner— ee ie > eegeebe beet 4.25 
43 Water 1923-1934.M&N| 97 |-.-.-- ose $43 eb 1°40 op "30. NS Wem re be yy ee op '33.J&J|..----|-.---- 4.88 
Gloucester— | 43 1934 opt 1924_.-_- | a 
34s Water’23to’31_A&0|} 96 |-.---- ---| Hennepin County— med 4.50 |to 4.10 NEBRASKA. 

Hampden Co.— | 5a ae d 192040. M&N} 4.50 |to 4.10 y Douglas Co—4s '23-'28 A&O}...---|-.---- 4.50 
539s Bridge 1924__._J&J) 10174)------ aoe dge 1926 + A&Ob 100 -| 5--|| Grand Isl 44s'25 op’10J&Jj-.----|-.---- . 
Haverhill —4s 1927_.._.J&D) 9772)------ --| 3s Cout House cy M&Nb 4.15 |to 4.10/% || Lincoln—4i4s'24 to’29 F&A... |. 4.50 
= oke—4s gold 1927__J&J 97 4 eT ieied 3 Hosp tal ’27- pity 5&5 6 4 %| to 6% Lincoln S D Ais fk ee 4.50 

8 Dec 1923-1932.-J&D) 0 |------ 222) woodhtehing Coss'24- rare 1%) to 6% Omaha 5s 1941 M&N|b 4.40 to 4.25) % 
mw. 2. } = J&J a. cocece --- 548 Ditch 1924-1935 - - 5s 1930 86 . RO ge eed aap 4.40 
Leominster 4s g 1925._.A&O 934 2" agettind ---| Minneapolis— sank 4.50 |to 4.25|% 3 Renewal $096 . ocd OO cwcaceecococe 4.40 
ae hi gts se bo coon Oe tee" 2 J&Db 4.40 |to 4.20, % ! s Refunding 1934 J&J/------|------ 4.40 

t —--- , @eey ——- , J wy a ty ee ee eee kk Ke Se ee eee . 

ue s April 1 1932_...A&O| 9374|-.---- |---| 58,1935, °36, °40, 43, “45. 4.35 |to 4.101% pal. A D ties hel ee 4.50 
en—4s 1924____- M&N| 99 |------ Looe!) 46 °47,'48,'49,'50- b 4.35 |to 4.10 Q 448 Jul 1931 RIE tage 4.40 
3 Water July 1°24 J&J| 984)------ |---| Sabtimp hay? 30-4108e Nae 4 50 \to 4.25% eich: =e ORRIN 4.50 
Mariborough 43 July 26J4J| 98. |------ joc] 2268 1988 10S)-2---- ‘lo 4.35 \to 4.10, % : "May 3 1051... M&N 64.70 |4.60%| --- 
Medford 4s Feb 1930__F&A ec -eeeee _---|| 4%8 1926 Sree yee b 4.50 |to 4% | is My 3 '240 Tt Bl nteosdinaaade 4.70 
sipocs 4a Jane 1034. “JKD oo oad 110s School 1941. ---. .(6 4.30 |to 4.10 , | So Omaha 8 | ae abe apc: et 
Methuen 4s 1925.)- + 98)4|---2-- ===) 43 School Jan 1927-54 J) 4.50 \to 4.20 % | 58 Dec 1929... -.-"J&eB)22-22-)220222 
iddlesex County— | 48 May 11927...-... " “nz 
“— 1923 to 1924-_.__. J&D) 99/4)|------ |---|] 48 School Jan 1 1936. 16-52 4°30 to 4:03 % || Reno—ss 1924 op 1909- OS a 5.25 
pimhoe iss 1038 to S8FEN fe \o7 222: Lz77]) $8 Oe eee ASO! 4.30 |to 4.031% WashoeCoS D5s’24to’29 M&S|b 5.75 |to 5.40 
MGs Sewer 1923-41 (tax ) __|| 3448 School Jan 1 °29- Weal, 4:30 [to 4.15] % NEW HAMPSHIRE 
exempt) -..-...-- M&N| 99/4)------ ---||_ 3748 hah, ae yt Ae ~ ay ee ee ae 4.35) 3143 Hospital 1923-25 __J&J| 98'4/..-.-- --- 
Newbury port— St Louis Co 5s peices aatubserths 4.35) Berlin—4s Ref 1923-35 M&N| 97}4)---.-- --- 
314s Water '23 to ’34- Peal 9 9474 wecece [--- A hy 1931..-~-2--dGid|---0-- Concord— 

5 eens a 2. ee | wean — ~ 34s 1924 to 1929... J&Ji 97 ie eee nein 
OC pace Malai ama Bae Tory eer Serpe: tw PR Dk eres Ae alee Pe 
mir ® g 1923 to 1926_..J&J| 974|------ ---|| 53 School July 1 1951. eer re 4 et “9 eccmsen we tee beets Ba Ge leetecs --- 
Pittsfield V4, | $i2s Pack June 1° "{3_J&D)b 4.35 |to 4.03\% ||” 43 1923-40 (tax-ex)-F&A| 98%/|---.-- eee 

4148 1925-30 (tax exempt)! 100/4|------ “="|| $123 Sewer July 1 43-J&d|b 4.35 |to 4.03] % 43 1925-1942(tax-ex)_J&J| 9814_--.-- owe 
Quincy 3143'23 to ’39.-A&O|---.--|------ ---|| 4298 Sewer July *& Alb 4.35 |t04.05\% || Nashua—3s 1923.....A&O| 99 |------ --- 
Tax exempt-__....-...- 90 |------ -2-| 4143 Water Aug 1) Beat oy b 4.35 |to 4.05|% || Pembroke 43 '24-34...F&A| 98 |...._. --- 
Salem 4s Jan | °32-'54 tax-ex| 100 °|------ ae rit > vay — b 4.40 |to 4.10% || Portsmouth 43gSch'23J&D} 99'4)..-.-- --- 
Springfield 3443 1935_._J&J 92 /2|------ ieee 43 Nov 119 939 __M&x\b 4.25 |to 4% | 48 Ref Water 1932._.J&J| 98 |.--.-. ia 
T ~ tal gE 2 coe ; ED 97 bie nes = Ret roan Faly. 1 '39_J&J/b 4.25 |to ti | Stratford 5s May a Ee vat iat one 
unton— becacee c Ja\-ecere --=|| .- re b | 
"3348 Sewer Dec 1’30.J&D) 937%'-.---- ---||,,,48 March 1 ppm esi ry si ° \4.55| NEW JERSEY. 

Wakefield 4s '23-'33..A&0| 97%4|------ --=/6°t Ot Foul 540 ret ett pt: |, || Asbury Park—5s 1924_J&D]-.-.--|..-.-. 4.75 
Watertown—4s '23-"34__J&J| 97%|------ oon miss" 30_--M&s|b 4.50 |t0 4.05% || 43£3 School Jan 1943_J&J|-.-.--|..-.-- 4.60 
34s 1924 to 1929____J&J| 96'4|------ ~~~ [15 $48 EDS 1088-1 a 0. - Teel, 4-50 Ito 4.05) % | Atlantic City —5s OS pembars emeetone ° 
Winchester 4s 1923-24._J&D) 994)------ == 9148 AnD t 1929 1934. eee 4°50 to 1.05) % | op -weern n= - AO eorecclocennse 4.40 

MEXICO Aigs 1920-1036. <3 -Je dP 4.00 lho 2082 | tgs aioe ia gae ooo) 

Bee Foreign Gov’ts page 49. irgoe he : tod sone. 4.50 to 3.95) 9 3 Jen 5 Wee teasded 7 cerece|---0-- er 

5 (sJuly 15 1941. S&sIS 4.401345 State 1934 op ‘14. Jes 4.50 |to 4.05): 0, Rca *265&D| 101 |722222) -.. 
uly sila OD) ------|------ coe) Oe 2 Bur ../4-79)| Atlantic Highlands— 

s Oct 15 1941_---A&O15|-.-.--|-.---- $.20 \Grecaville Ss 1937... ,..MEG-<----]------ 4:70 "432 Sewer July 11928 J&d|b 4.75 4.50% | --- 
53 s Highway 1941_..-J&D/..-.--|------ 6-20) Jackson 5)40 diay } S33 8a)-°-°--]"*"*"* 4.70 Aubud S D 63 '23-'40._A&O)b 4.50 |to 4.35 

lighway 1940_.....J&D ..-.--|------ tet oe Deter Aa | a .---|4-70 Bayonne—5s Fund 1928 J&J|b 4.50 to 4.35 
BE ighway Imp 1937 A&O ___._-|------ 4.05) 53 oy anes, 1932... tees Nehceat> 4.70) 53 Jan 1 1yz4-1949__.J&J\b 4.50 |to 4.35 
4s hway Imp 1942. _A&O._.....|------ ‘ 53 June 93-42. MKN\......|......| 4.85) 444s Funding 1931_._J&D b 4.50 to.4.35 
rbor School District—| Jones Co 5s 19: ae ok) ree 3 Jan 1 1933_._._.J&J b 4.50 to 4.35 

a Sy Bin cans A&O) ed tte 4.35. | | 43 Flosting Debt 1928 J&J b 4.50 to 4.35 0 

| , PET sued 
b Basis. / Flat price. m Nominal. o Tax exempt; under a law approved May, BS 5960. and wae went into effect Sept. 1 1909. bonds issu 
after that date by municipal corporations are tax-exempt and these, accordingly, sell o 
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| Te: ; To | ; Te 
Bonds. | 844 Aceh. Net. Bonds. . Net. Bonds Bid. | Ask. Neat. 


Belleville 5s peat ee M&ND 5 to 4.60 | Perth Amboy tt a 1944_ 4.50, NEW YORK (Concluded) 
4%s Funding 19 'b 56% to4.60% | 4%s School 1938 .50| Jamestown S D 5s 1925-29__|....-- 
Belleville S D 58’27-44 M&N6 5% to 4. 60% | 4%s Funding ’23-’27_A&O 58 1930-1939 J&D 
Bergen Co 55 ’'31-"34.J&D 4.20 Plainfield—4s’ 23 to ’34_J&D .30,)| Johnstown 4143 Dec 1923-37, 
5\%s Dec 1 1935-'42- J&D) .20| 43 School 1959 : ae Co 4s May 1 1923-44 
58 Dec 1944 J&D | 4. 20 Ramsey 5s Water 1923-"40- 50. mites eas 1s 36_A&O ..--.- 
5s Dec 15 1923-1955) &D15 | 4.20 | Ridgefield 5s July ’23-’31J&J , $§ 1923-1925 A&O 
4\%s 1923-1939 A&O | 4. Ridgewood 5s 1923-’26_F&A .560' Long Island City—d 
tis Aug 1923-1938 - F&A | 4.20 Riverside 53 1925-’32_._.A&O 4. 50 4\4s 1923 M&S 
4s Court Hse ’23-’38. A&O | 4.20 | Sea Isle City 5s 1943___F&A 5 || Madison Co 4%s’24’29Feb1 .._.-- 
Bloomfield 5s 1923....M&N | 4.40 So Orange—4s’23 to’44_J&J/b 4. .25|% || Mamaroneck Un F 8 D No L 
Camden— | Summit 44s Sch 1941_F&A 4.30 || 5798 May : '23- '28__ MAN) 
5\%s Aug 1’'23-’61.._.F&A | 481933_...........M&N 4.30) 5/48 May 1 '29-’52__M&N| 
3 Roost 4. 35s’ 23-42. J&D 

















s School 1943_...A&O 20 | Trenton 4144s May '24_M&N 4. +4, Mid 


gs Water’23to’60 M&N 
aving 1929.._..._M&N 
Camden _ 4\%s 1933- ays; 





Can 
pe Ms ool 1924-51. M&S 
aies 1924-1952 M&S 
Bast Orange 44s'25-45 F&A 

5s Sewer 1924-1900. 78. 


4s Water 1933 
pres Sates 1933- AKO. 
Elizabeth—4 4s 1955___J&J 
54s Dec 1 1923-’46._J&D 


63 June 1 1927 gad 


Englewood—4s Sep 
Essex Co 4 6 Road ’ 53 F& 
sL’d urch '24-'46 J& 
rite Hospital '23-'49. F& 
on. Road '32-'36__.F& 
4s 1926 r& 
43 Hospital 1946____F& 
3.658 Park ’24 to ’35_F&A 


5 \%s Oct 1923-51__._._.A&O 
4\%s Water 1943_._...A&0 
4s City Hall 1939__._.J&D, 
314s Sch Nov 1 1929 M&N 
Union Co 4%s 1937.._.._.M&S 6 
44s 1942 M&S 6b 
4s Oct 1 1942 
5%s June 1 1926__.__J&D.b 
V ails ,urg—See Newark. 
Weehawken 4%s '23-28.J&D 
Westfield— 
5s June 15 '23-’60_.__.J&D 
West New York 5s '36_M&S 
| Wildwood 44s ’24-’57_F&A 


NEW MEXICO 
| 4%8 ref 1953 op 1933_._J&J 
| 4¥%s Dec 16’'°52 op ’22- -J&D) 
4s Fund 1939 op 1919__M&S) 





0 60 on 0 O0 Go O09 
ooooocec 
eocooe]o 
aia aatete 
NNN 


| Bernalillo Co 6s’ 23 op Tere) 


4s Highway 1923-1944. J&J b 4.35 | 
Albuquerque 4148 '29- -M&S b 4.90. 


4.1 
415| 
4.15) 





4.358 Sewer’23~39___.J&D. 
Middletown 34s 1931_F&A 
Mt one 44s ’31-’43_A&0 

6s March 1924 M&S. 


s School 1962-73_M&N' 

£5 Seton 1883 78: M&N. 

b Jan 21924-1928__J&J 2 
5s Jan 2 1938 J&J 2 

| Nassau Co—4 3’ 23-’29_ 1&3 

5s Aug 1 1928 

5s 1931- 1939. MA&N. 

414s Ref 1923-1928. _M&S 

aio 1938-1943 J&D- 

s Court House’30_M&S 


| New urgh 44s '24-"34-_ bas 


| New Rochelle— 


58 1926-1929_ ---2-M&N 
1 Ay Ayn 





ssex Fells (Boro) 58 July | | §81931lo0p 1921 
. 28 1923-1960 | 4. Socorro Co 5s’41 op’21- ikél .60) 
Fairview—5s 1944 4. | 34s 1923 to 1933. J&D b 4.10 4% ae 
Gloucester Co4 4s’ 23-’26 var 40. NEW YORK |New York City— 
Hackensack—4 48 1942F&A | 30 4s June 1965 107% 
Harrison—4s 1930 JAS | .50| 53 Mar 1 1924-1971____M&S b 4% | 
Hoboken—4 4s 1940___J&J 53 Jan 1 1924 1971 G 
: 8 1931 M&N ; 3: '44%s Highway 1963._.._..M&S 114 
schoo] 1924-1954. _J&. : | 44s Canal 1964 J&J, 114 
68 Sewer June 1 '26_J&D 3% | 444s Canal 1965 &J; 108% 
6s Pav & Sew 1926__F&A : 39 41448 Highway 1965___._.M&S 108% 
— Co—4 8 1948_A&O) ‘ 44s Barge Canal 1945__J&J; 105! 
8 Road 1923 J&J | .20 48 Canal Term 1942____.J&J, 100% 
aSe6 May 1 1950....-M&N .20 | 48 Canal Term Jan 1946. JES 100% D Bees oe « > o- &S - te 
4s'g Park 1959 & '54_M4&N | 4. 20 | 48 g High Imp Mar’ 58_M&S| | s Mar 1 1962____M&S, 102% Mel 8. 
old Ref 1935_...F&A | 4. 20, bs High Imp Sep ’58- M&S. | 4s Mar 1 1964____M&S -- ---| | 
oad July 15'°25_J&J15 figh Imp Mar 1960_ M&S) 53 | 4s April 1 1966__._A&O 
mt A. 58 School ’63._J&O}.....-/.....- 4. 40) 4s Canal Imp July 1960_J&J, 5 414s Apr 15 1972__A&015 102% 
“pigs —6s 1926..-J&D)_....-/_----- 4.20) 4s Canal Imp Jan 1961_J&J 5 4s Various 1936....M&N' 98% 





J&D> wait 

4148 June 1923-30_ --$&D b 4.204. 05% see 
96: M&S 07%! .-.- 

s (old) May 1957. M&N) fo 
(new) Nov ’57_M&N a 
Corp stock 1967_J&J 107 5%) ... 
Corp stock’23-’32J&J 6 4.20 4.05%) __- 
s Corp stk 1971.J&D15 | 107% __- 
8 1960 0pt 1930__._M&S 100% pods, — 





— 
a) 
pag Ay te tho 
AK or or 
em p> > pe oD a i 
A 
ZScaoaeevee ea 


— 


5s Sch 1942-1953__A&O 4.20! 4s Canal Imp July 1961_J&J 5} 4s Nov 1955 M&N 
544s Dec 1 1931-1933 J&D 4.20 4s Highw Imp Mar ’61_M&8S 3: 43 Various 1956__...M&N 
a old assess 1924._.M&N 4.20 4s Palisade Park 1961__.M&S 5 | 48 Various May ’57_M&N 

48 School 1923- 58_J&D 4.3 .20| 48 Canal Jz 04% 4 _ 48 Nov 1958 N 
4S pesunens 1928. $e 1 20 | 4s Highw Imp Mar ’62_M&S | 5! 48 May 1959 











4\%s School 1945 
rt Water 1961_._...A&O 
s Park Mar 1961_M&5 
“ew A&O 


‘s Refunding 1949_.__F&A 
zee 


Lodi Branch 5s 1943__M&N 
4s June 1 1935 J&D 
a my ve 1923-1957_J&J 


sat 


Middlesex Co 4 \s rk. 345 4&J 

= Road 1923-1931_.J&D 

s Fund July 1923-1939. 

s Imp 1923-’32___.A&O 

46 1 dge '24 to 31. J&J 

Moemouh o 68 1926_M&S 

monsaay 448 Sch '41_A&0 

3i2e H Sch Bidg ’44_J&D 

3 %s School 193 J&J 
Mow Co—4s '350 

8 1942 opt 1922___J&J 

Ravn 4s my tang J&D 

on a 1S? 19 _F&A 


.20| 4s Canal Imp Jan 1967_J&J 
4s Highw Imp Mar '67_M&S 
4s Palisades Park 1967_M&S 
3s g Jan 1 1956 J 
38g July 11958 
| 3s g Canal Jan 1 1959___J&J 
| Albany—4%s '23-’28_._J&D 
0; 4%s Water 1923-34. M&N 
44s Oct 1°63 A&O 
444s Water } 
4igs 1923-1954 J&D 
4s “Munic&Sch '24-'63 J&JI 
| 48 Park 1924 to’30__M&N 
| 3%s Pub Imp ’24-’34 F&A 
Albany Co—3 \s’23-25 F&A 
| 34s Aug 1 1925 F&A 
| 448 1936-1937-1938_M&N 
| Allegan Co 4\%s’32-’36 M&S 
0| Amsterdam 5s Wat 1923.37. 
| Aubu’n-444s Dec6’23-31J&D 
20; * dy May’ 23-’25 M&N 


. Bint amton 4s’28&’29_F&A 
| 48 Sew Disp '24-’36__F&A 
45 Park 1923-’37___J&J 

: Bridge 1935__.__.F&A 

lyn—d—6s 1924__J&J 
wer” Bridge 1926 J&J 
34s g 1924 to 1937___J&J 








5s Oct (P 2ato' 59A&0 15 
5s 1923-195 J&J 
44s Dock 1959 
46s aye 15 oh eg 
44s Sch Dec 1 —J&D 
4s sch House 1059 op 1949 
4s PasValSew’6lop’51J&D 
3s 1929 J&D 
34s Track Elev '54_F&A 

burg 44s 1934__J&J 

wi? Brunswick— 
s Aug 1 1923-57__F&A 
orth Borten Se 1941. 38D 


No Plainfield 53 1923-1954. 
Nutley 5s 1933 J&D 
Ocean ie —5s 1944___. F&A 
Ones Wat 


4s Sch House 1934___J& 
Pome 4s 1924-'40__M& 
s Gen Imp ’23-28_J& 
s Gen Imp ’29-44_J& 
7 » op Imp °45-51_J& 
+ ’23-"48 
4s 1 ef 1944 
Passaic Co—4s 35704 Jad 
Paterson— 
6s 1925 & 1926 


3 1933 to 1944°°-M&N 
sFeb 1 1945_-_.F&A 
C Hall 23 to°33 Jas 


F& 
4s School 1943_.._.J&D 


ie g aay 10 1925___J&J 
s gold 1936 J 
3s Bridge 1925 
Broome Co 5s '24-°33__M&S 
Buffalo—7s 1924 & 1925 J&J 
6s Parks Jan 1 1924__J&J 
t+ June 15 1944_J&D 15 
tie June 15 1964_J&D 15 
4s 1923-1968 
44s Feb 15’620p’32_ F&A 
43 June 15 1923-"30..J&D 
= June 15 1960 J&D 
3°98 Park Reg 1927__F&A 
| 34s Water 1923-35_M&S 
| Cohoes 6sRefWat’23'45_J&J 
| Corning 5748 1924 60__M&S 
Cortland Co 4s '23-’51 J&J 
| DelawareCo4.20s’ adhe 
0} Elmira—4s 1935 M& 
4\%s Water 1923-'45_ ALO 
46s Apr 1 1933-1935 
Erie Co4 4s’ 23-36tax-ex J&J 
Franklin Co 4443'31-40 M&S 
Fulton—3.40s’ 23 to °29 J&D 
Geneva—4s Water ’26_A&O 
Glens Falls—4%s ref sewer! 
Aug 31 1923-1928.__F&A 
Groton 6s Wat ’23-’50_.M&N 
Haverstraw 4.12s’23-’"37M&S$ 
Hemps*ead (T)4s g 1923J&J 
Hem stead UnFSDWNo. ar 


ooo 





bo bo by ty be Gots 
SASAASSS 


ce ooecoc‘ecoocc] 
~J 


» »h HLL LOR Oe 


LS] 














Sooo oeoooos 
‘a-aavevel-a-avarara 


Wowk hh Pm 
AAAaanooood 





5s 

63 19°*5-1930 

| 68 19..1-1954 

| ey iad al 23-"27M&N 


Hud : 
i Atee ‘Bazh Sch ’25-’32 A&O 
Irvington 4.108 °23-"36_A&O 
Ithaca 4.i0s '27 op var_J&J 
44%sRe Water 1942. _J&J 
Jamest’n 4« Mar 20'43_A&0 
































4 
4. 10 
4 
3.95. 





&! 
3\%s Bklyn M Sew’27_J&J 
3\%s D’k 1927 Ex___M&N 
Exempt 1941_M&N 
ixempt 1942. _M&N 
R T 1948-1950_M&N 6 
g Exempt 1952_.M&N 
sg Exempt 1953_M&N| 
g Exempt 1954- M&N| 
Water Ex '54_M&N| 
xempt 1955- _M&Nn 
£3 Stk April 1 '54__A&O 
3 12g Nov 11929____M&N 
= g Dock 1924 Ex_.M&N 
R T 1950 Exem_M&N 
Ning ‘alls—5 4s ’'41-48 M&N 
4.10% Sewer 1935-40_J&J 
4 gs School 1924-26. F&A 
4%s WatMay 1’ 41-48MEN 
4345 Repav’ 29-33reg M&N 
4323 Sew °39-'46 reg_M&N 
34s 1942-1945 M&N 
ay Tonawanda 43’ 24A&0 
8 1923-1925 J&D 
Onel ida Co 3 44s '24-’28_F&A\! - 


i) 
RS 
2@e 


os 09 09 09 09 09 09 8 
rank 
2OeOe eae ®@ 





4 I Onondaga Co 3s’23-’29- ‘os 


3.90 | 


4.10 
4.10) 
4.00. 


reap. 


4:00 


4.00 











, = and Co—4s’ -34.M&8 


4.10| SaranacLake4 4s’ 23-26 M&S 
4. 
| Saratoga Sprin 


5| Schenectady 5s 1923-33_J&J 
A&O 

J&J 

15,| Schenec Co 4s '42-"58_J&J 


' Steuben Co 4%s'28-’37 F&A 
- Suffolk Co 4\s °24-"32_J&J 





54s 1923-1930 
4s 1923-1926 
4s March 1 1929_.__._.M&S 
Orange Co3l4s 1924__Feb1 
Ossining 4443 1923-42_M&5 
nary o—4 4s 1923-29_MAN! 
43 Sch 1923-1946. _M&N 
Penne Yan 4.358 '23 to’310ct 
Poughkeepsie— 
rt 5 1923 to 1930___.M&S 
s Water 1923-52__J&D 
Putnam Co 44%s’'23-"29.F&A 
oe County 48 1927_J&D 
ochester—5s 1924-26. F&A 
5s 1927-1931 (coup)__. F&A 
5s 1932-1951 (coup)__. F&A 
4%s Jan 15 1933 JAI 
4%s Municipal 1945._.M&s 
ism Pub Imp ’25-"48.F&A 
414s School 1924. 45__J&J 
444s 1924-1936 J&J 
4s 1924 to 1927 J 
4s Im — &c '24-"47_J&J 
8 738 v4 aT 1 1924_J&J 
s Ref 1 opt '13_J&J 


344s Fund ’23 to ’24_J&D 
Rome—4 4s Sept 15'31_J&J 

544s 1931-1941 A&O >} 
Rye 5s Mar 10'24-’38_._M&S 

4.45s FireHouse’23-’39J &J 


gs— 
44s Park 1923-40_._.A&0 
Scarsdale 4s 1923-45_J&D 


44s 192 
4\4s 1923-1934 


Solvay 44s 1923-40 __ - F&A 


44s Oct 1923-1939..A&0 








- b Basis. 4 Now part of New York City. Flat pi<e. » Nominal. 





























Mar., 1923.] 


STATE AND MUNICIPAL BONDS 


52 








| Bid. 


To 
Net.|| Bonds. 


Bid. | Ask. 


To 





4148 1923-35 Var_.| 
58 May 15 1923-1938_____ 
5}48 M&s 





J&I 

Shee Whe 1923-1950__J&J 
8 s Water 1923-50__J&J 
5i%s St ~ t 1931.__J&J 
whe 


s Feb 15 1924-1957__-_- 
4s Water 1923-1925_.J&D 
48 t 11926 
34s Water 1923-36__J&J 

a 8 1923-35__..M&N 
HS Pub Imp’23-’42 A&O 
3448 Nov 1 1923 to ’35 Nov 
Warsaw Union Ay SD No. 10 


West Seneca 5s "93. ’38_A&0O 
bet i 4s’ 27&'28J&D 
5335 1923-25 reg_._.._..Jd&D 
54s i reg....J&D 
5a 1939- J&D 

| 
+38 a 1962-86 J&D 
3 Co Bldg 1927-44.A&0 
4s Co Bldg 1924 59__M&S 
yy 1930 to 1935 F&A 
te Plains—4s ’23-’28 F&A 
Bigs Sch 1931-1936_ -A&O} 





34s Water 1931. 
Wolcott 4 4sJly 15’ 


5738 Jan 1924-1926" ye: 
rt» Jan 1927-1961_ -A&O) 
s July 1 1925-62_- 
44s Mar 1 ’27-’56__A&O 
34s May '23to’24__F&A 
5s April L 1023-27....... 


: A&O 
NORTH CAROLINA 
ba July 196 





4s Refunding 1950_.___.. J&J| 
4s Building 1951 S&S 
Albemarle 63 1924-38._ F&A 


Asheville 5s Ref 1941___J&J sacece 


5s School 1943______._ IS&T 
54s 1923-1957 &. 
54s Street 1924 36__F&A 
Buncombe Co 5s’23-46_J&D 
8 Funding 1939__M&S 
6s Bridge 1928-37___A&O 
Charlotte—5sSt &Sew’29_J&J 
5s Schoo! 1924-46____F&A 
5%s Fund 1924-29__F&A 
54s 1923-1930 M& 
54s 1931-1948 & N) 
or Water Mar 1935. J&S 
4336 Water Oct 1°41_A&0) 
4%s Wat & Sew 1942_J&J) 
a sSew&Lt’41J&J) 
« Fund 1923 to 1940__. 
Bs ater i924 to 1945. J&J 
5s Fd & Sewer '23-’39 F&A 
Granville Co 4\%s '39.M&N 
Greensboro—5s WW ’'30 J&J 
5s Aug 1 1942 W____F&A 
4s Water-Works 1954_J&J 
Greenville 55 W W ’58_F&A 
6s Water July 1923-24J&J 
Iredeil Co 5s Aug 1°42_F&A 
Co 5s Road 1952__M&N | 
Lincoln Co 5s 1943 & "48 J&J. 
5s Bridge 1937-1951_F&A) 
Mecklenburg Co— 
6s Ref Nov 1950_._._._.M&N 
Pitt Co 5s 1923-36____M&N| 
4748 1943-1947 &S 
5s Fund June 1959___J&J 
Raleigh 5s 1927 A&O 
5s Munic Bldg 1939__J&J 
5s Impt June 1 1944_J&D 
Rutherford Co 5s '23-"52 J&J 
Salisbury 6s Imp ’23-’35_J&J 
6s 1924-1941 ME&N 
Surrey Co 6s May 1933-1958 
Wake Co 5s Fund '48___ J&J 
Weldon 6s Jan 1924-1942. __ 
Wilmington— 
5s Ref & impt 1955._._A&O 
4%s3 1923-1962 A&O 
4s cw & Sew 48 A&O0 
44¢s Wat & Sew 1952_J&J 
4s g Ref July 1 1929__J&J 
Wine Sale 66 25 M&S 
om impt 1944 J 
pt 1923-1947. --M&$S 
14s uly 1 1942 
s July 1 1952 
a mpAugl15’23-30F&Al15 
NORTH DAKOTA 
54s8'194_-1948 Ser C__ J&J 
Grand Forks 5s_May ’24-’38 
bade ~ Co 44s July 1925.J&J 
OHIO (See foot-note *) 
4%s 1923-1932 A&O 
*Akron 6s 1923-1940_._A&O 
*5s 1924 & 1928 
*5s3 Water 1923-1953.A&0O)! 
*5i4s WW 1924__.-M&$S 
*5%4s 1924-1929 
*5 4s 1930-1937 
*5 4s 1938-1951 
4%s 1924-1947 A&O 
*4i4WwW eer Se-Ste- D3) 
4s W 1942. A&O 
Alliance 4%s 1927-32. _J&D 
Aahland Co—*¥5s Rridca— 

















Butler Co 4 














| Dayton SD 5 


.85)| Marietta— 








Oct 1.1923 


*5s Sewer 1953 M&S 
*5s Sewer 1931-37___M&S 
Canton—*5s Sew 1953_M&S 
*5 4s Fund 1923-37__J&D 
ater 1944-1959_A&O 
444s Water-Wks '30_M&S 
4s 1926 & 1927 


*5s Dec 10 '23-’26 J&D10 
*4.40s 1956 


6s Fun ng 19 28_._..F&A 
°3 simpMarch 1941 M&S 
sImpFeb '46, "51 F&A 
*. s Mar 10’31._M&S10 
*5s July 1 1965 & 
*4l¢s July 1943 
*4 146s Sewer 1955____A&O 
*4%s Sew Sep 3 '37 my 


3 48 ater’ 45 op 
3s Water 1939 o 
Cinc 8 D *4s 19 ‘e A&O13 
48 1936 opt 1906____.M&S 
344s 1940 opt 1912__A&0 
Cleveland *5 \%s 1940-70 J&D 
68 1932-193 J&D 
s Pub Hall 1970_J&D 
W 1936-1968__J&D 
sStimp Feb 1'34 F&A 
*414s Marc 1949 ___.M&S 





at 44s Fire dep’ 23-'55 A&O: 
tio Derk dg '42 A&O 
4s Park 1938 0) 
ark 1929-1931 _ 
is Grade Cross’g '30_A&O) 
ar He SD *4\%s '23-’35' 
4s 1923 A&O 
4s July 1 1932 
*6s 1923-1940 


| Cleveland Heights S D— 


*6s 1926-1959 A&O 


| Columbus *6s '49-’57_._M&S 


53 St Impt 1925-1932 M&S 
4s Sewer '33 opt ’13_M&S 
4s Wat W °45 op ’20_M&S 
3148 1932 opt 1912___J&J 


| Columbus S D 4s 1926 aie 


Cuyahoga Co *6s’23-39 A&O 
*53 Bridge 1923-27_._.A&O 
*5s Ref 1923-1939_._._A&O 
4s Ref 1923 to 1926._A&O 
4s 1923-1941 A&O 
*Dayton—5s 1923-’32_M&N 
*63 Gen fund 1928__A&O 
*51448s W W Imp 1944 J&D 
*5s W Imp 1945._F&A 
*41483 W W Imp 1940 J&D 
*4l6s Bdge 1933-39_A&O 
3’41-"61M&S3 
*5s Mar 16 '23-’"46 M&S16 
East Liverpool—4s 1940 J&J 

Elyria 4s 1923 F&A 
4s Water 1924 to ’38_J&D 
W W 1929-1946___J&J 


| 5s 
| dere nda? ty eng 23-273 &J 
| Fostoria—4s 1925 M& 


5 
*53 W W Imp ’24 '40 M&S 


| Franklin Co 43 °24.-25 M&S 


*5s Fl] Emer "24- "29. M&S 
= sHos& ge '25-35 F&A 
d May2’27-’31 M&N2 


| Hamilton Ge #4 $45 '43-FLA 


4%s Oct 1 1939_____A& 
4s CH J’ne’ 360 ‘i63&D 
Ironton *4%8s WW ’36_J&D 


Lakewood 4 4s ’23-’"39_A&O 
| A& 


*53 Park&Imp’23-"41A&0 
*Lawrence Co 5s 1934_M&S 


| Lima 4s Sewer ’23 to ’25A&0 


*63 May 1 1925____M&N 
*416s Oct’ 23- Oct’ 30_A&O 
34s Ref ’30 opt ’25__A&O 


60) Lorain 5s 1923 to 1932__J&J 


*53 W W Ref ’23-’27_M&S 
*6s Fd Sep15’23-28M&S15 


| Lucas Co 48s C-H 1944_M&8 


*516s WatSup ’23-’30M&4&S8 


| Madisonville (in Cincinnati) 


58 1932 opt 1922 J& 
444s '23-’33J&D 
3%s 1931 opt 1911__F&A 
Martin’s Fy 5s '26-’44_M&S 


| Mercer Co—5s 1924_.__ F&A 
| Miami Conservancy Dist— 


54s (1 to 5 yr mat’ y) J&D 
5s (5to 10 yrmat’y)J&D 
5s (after 10 yrs) - _..J&D 


| Middletown 4s’300p’20 F&A 
| Montgomery Comms — 


*53 Fl Emer -"42 J&D 


iM m Aah. = By Oct 1 1923 


Newark *4%s 1923-"41_A&0 


a0 Norwood—4s 1925__J&D 
A& 


4s 1930 


| Oo 
Portsmouth—4s ’23-’24 J&D 


Sandusky 5s '23 to ’26_F&A 


| Springfield— *5s 1923-1934 


4s 1923-1925_._..-.- M&S) - 


4 || Springf’d SD *5s’ 23-39 J&I2Q 
Steubenville *5s ’24-’35 M&S 
Summit Co 5s ’27-’30_A&0O 
r 50) Toledo *5sWW '37-’44 F&A 


*63 Gen Fund 1929__F&A 
*63s Pub Wharf 1960_M&S 
*53 Sewer 1949 s 
*414s Sept 1 1928_..M&S 
*4\¢s Wat 1932-34___J&J 
444s Bdg '28, ’33&’38F&A 
 } —apeere ss” A&O 
4s Park July 1 1942__J&J 
34s Refund’g 1930_.M&N 


4.40\Toledo Sch Dist—4s 23 to ’29 
4.50|| 68 1923-1924 M&N 


M&N 

wessak Co 5s 1929-34 - M&S 

4.70 Youngstown *5s'23-"25 A&O0 
4.70 at A nae ees <2 





aaeeenas 
Ct Sm wm Or Or Or 
ooooeocoeoo 


&S 
Zanesville—*5s City Hall 
& Market 1923-39.__M&S 
HOMA 


e20)axis 08 SE 
s Oc 924-33_A&01 

4.20 ta unding 1923-27. TSA 
4.20)|\Canadian Co 4s '24-'31_F&A 
4.20|\Guthrie 6s W W '43___A&0 
4.20); Muskogee—4 4s 1925. M&N 
4.20) 5s Nov 1 1924 M&N 
7 os ~. fart ae M&S 

a —5s '37 op’22 ao 
4.69 ry Water 1936 . 











4.60 s W 
4.30 ona City S D 4s 1933__J&J 
4 58s 1926, 1930, 1931__Var 
4 iiOkla Co—4 s '24-’33_J&D 
4.20)|\Okmulgee 5s lar 15 1943___ 
4.20 ha hg 04%s’'23to’29A&0 
4.20) Tulsa 54s 1927-32... _F&A 
4.20) 54s July 1946 
4.20) 5s eae 

4.20 Oo 


. EG 
4.20/'6s Highway 1925 
4 rt ighway 1925_- 
4 4s Hway ’24-Apr’44_A&0 
4 8 1925-1944 (s-a)_._.A&O 
4 a3 ighway 1923-42_.._..A&O 
4.30/45 Highway 1923-41___A&O 
4s Aug 1 1928-1933____F&A 
4 |\Albany 5s ref ’31 op ’21. A&O| 
4.30) Astoria 5s 1953 J& 


4.60 
W 1941 J&J 





~~ hak oh ~~ ok 2 





20% 











4 
b 4.50 to4. 40% 


-|~- 
b 4.60 to 4. 50 Zo, 





% ‘Baker City 53 1934____M&S| 
‘Clatsop Co 5s 1934. __.-_A&O| 
4.20) Colum Co 5:3’ 24- °29-'34_A&O 

4 |'Dal las City 5s’23-’26_._.M&N 

4 ‘Eu ene 5s 1942 M&S 

4 ||\Multonomah Co 4%s’3 

4 5s Road 1923-1929_._.M&N 

4.35) Portland— 

4. 5 748 Aug 1928 
old Bridge 1925-_ “ALO. 
arb Dev 1923-50M&N 

ts Dock 1943_....M&N. 

s Oct 1923-47__._.A&O, 

4s Water 1937 M&N 

---||Ptof Astoria5s Har’ 24-’29J &J 

---|| Pt of Coos Bay Harbor 5s_-_-. 

---||Port of Portland— 

---|| 48s Dry Dock 1934__.__J&J 

- --| Salem—5s Sewer’ 23-’33M&N 

4.40/" PENNSYLVANIA 

4.3058 July 1 1951 Series C__J&J 

4\js July 1924, 1929, 1934, 

1939, 1944, 194 49 - IS&I 
Allegheny—4s ’ 24 & '27_J&J 
4s Street Impt 1937_.M&N 
3%s 1923 to 1931. -A&O) 
Allegheny Co BO '43_ aean 
4s Road 19 0) 
4s Bridge 1042 FEA 
alee 1932 iy 1922. -_M&N 
Altoona—4s ’34 opt '14_J&J 
4s Ref 1936 opt 1916. -J&dJ 

| 48s Highway’ 37 op '32 J&J 

|Altoona 8 D 4s’23 to’35A&O0 

Bethlehem S D 5%s 1925, 

"30, °35, °40, °45, °50. J&D 

Braddock ‘4\s" 23-'44_M&N 

| M&N 


Cambria Co 4 4s ’23-'45___- 
Chester—3 4s 1929__._._.J&J 

4s '37 opt '17 tex-exm_J&J 
4.60)| 4%s 1930-35-40 J 
4.40 Chester 8 D 4\%s’'32,-’37-"42 
4 |\Easton—3s 1928____A&O 








_--- 











% 
b 4.15 
b 4.15 
b 4.15 
b 4.15 

6 4.15 
b 4.15 
b 4.15 |to 





4 |\EastonS D 4s’240p ’14 F&A 
4.50 may (77 %s Sch 1925-39 A&O, 
4.5 - Ref 1934 op ’24__J&J 
Erie D 4s 1923-38____F&A 
To 448 1923-1937 A&O 

ais Jan 1 1936-1946 

Fayette Co 4s Road ’26.A&0 

4s Road 1936 A&O 

Harrisburg— 

43 Aug 31 1926-32__._M&S 
4s Pub Imp ’24 to’36 M&S 
Johnstown 4%s 1923__.M&S$ 


4s Building 1930 0 
Lackawanna Co 4s 1 44F& 
Lancaster 3s ’38 opt '28.A& 

3 \%s Sewer Sop 28 tae 
LancasterS D 48s May 1945, 
Lower MerionTp4s,4 48,4 
McK’p’tSD4 8’ 23- '43M&) 
Mercer Co 5 %s ’24-"47- F&A 
Norristown 8 D 44s '43 J&J 
vane 1937__J &J 

5s Jan 1951 J&I 

4144s May 1948 

44s Nov 1 1948 

4s July 1939 

4s July 1942 

4s Jan 1 1946 

48s Nov 1 1966 

4s July 26 1972 

3\%s July 1932 
4.25) 3s July 1 1934 J 
4.25, Phila S D 4°48 "23-43. _J&J, 
4. 25, 4s 1923-19 J&J 
4 [Pittsburgh—4 49 23-’50J&D) 
: ; 4s May '25 0p ’'10-’22M4&N_ 

| 43 1923 to 1927 

4s 1924 to 1939 

‘ | 4\%s '23-’38 taxable. M&N_ 
' 3%s Apr ’23 to ’30_._.A&0 
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b 4.10 
» 4:10 
b 4.10 
5 4.10 
4.10 

4.10 
% 4.10 








'b 4.10 |to 4% 





*subject to taxation. By an amendment to the coustitution offUnio adopted Sept. 3 1912 bonds issued after Jan. 1 1913 by ee io 
that State are subject to taxation. Bonds issue prior to Jan. 1 1913 are exempt from taxation.} 6 Basis. /f Flat price. n Nominal. 








54 STATE AND MUNICIPAL BONDS 


Bonds. | Bid. 


Pittsb 8 D 448 °23-'27.-J&J3b 4.15 
Reading—4s '23 to °28_A&O b 4.10 
4s 1923-1928 
4s 1926 & 1931 
Scranton 4s '23-’°41__F&A 
5s 1923-1950 FAA 
4s 1924-1937 
4s 1925-’30- 
Scrant SD 4s’23-’28’323A&0 
34s 1923-1932 FAA 
Uniontown 4s’ 28 tax-exM&N 
Wash’n Co 4\%s'23’34 M&S 
4s 1924-1933 MAN 
Wilkes-Barre3 4s’ 24-’29F&A' 
4s 1924 to 1935 S&S 
44s Imp Ser I ’23-’38 
414s 1931-1940 J 
4\%s Imp 1940-1945_- 
Wmsport 34s ’290p’09 
York 4%s8 1924-1943--- 
York Co 34s '23-’32__M&N 


RHODE ISLAND. | 
4s Charit Inst 1965.._._M&S | 101 


[ Vou. 116. 



































To | ; To | 
Net.) Bonds Net.) 


| To 
| | | AS 
% \\Memphis (Concluded)— 


Bid. | Ask. |Net. 


be 


Bonds. 














|| Norfolk—5s Ren 1923_J&D'b4%% 
| 44s Park 1959 | 4.50} 68 Oct 1 195 A&O 14% %| 
| 48 Water 1933 M&N 4.50) 546 School Oct 1°51 A&O b4%4%| 
|\Memphis 8 D 4348 ’59--J&J | | 68 Municipal 1949... F&A 4% % oe 
Nash ville— | 658 Municipal 1969__.F&A 4% % 
| 6s April 1923-1942__.-A&O 14% 4%8 Munic Impt 42 M&S 64% % 
| §8 March 1924-1960_M&S | 14% 414s Renew Apr1’41 A&O 04% % 
| 53 March 1933 M&S) (4%|| 4%sImp July 1940-_J&J 64% % 
| 68 School 1924-1945. -J&D (4% 48 Impt March 1936.M&S\b4%% ------ 
| 4% Sewer 1923 A&O) ) | 4%, Petersburg 444s 1952.-A&O}_----- loses oe 
4443 Street 1935 | | 4% | Portsmouth—4 s 1940 F&A! | 
4%s High Sch 1940._J&J %' 5§%s Aug1 1951 F&A 
| 48 (Tenn C RR) ’24-M&EN| 414s Imp Oct 1 1942_.A&0) 
| 48 Water 1928 S&S | 43 414s Sch & Sew 1938_J&J|_...--\-.---- 
'Polk Co 5s ’27-'46 J&D _.----|4.60| 658 Water 1948 J&D | 
‘Putnam Co 4%s 1941_July 1\------ (4.60 68 Ref1928 
Robertson Co4s’41lop’31_J&J'\------|------ 4.60 Richmond— | | 
Shelby Co—4 4s Sch’41_J&J------ 63 July 1 1923-1929. _J&J\_.----'------ 
| 4s Court House 1955-J&J|------ | 4.60; 63 July 1 1930 &J 
| 6s School 1929, 1939, 1949 | ‘4. 414s Pub Imp 1949__J&J 


4l4s St&PkRdSep’ 29 _J&J|_.-.-- ------ 
TEXAS. &J| 


| | 4s 1923 to 1930 | 
\Austin 5s 1923-1942_...J&J6 4s 1938 to 1943__.--- re LS 


© 
or 
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beSich Bg& Hos 520p 325k ¢ 4.60 | = coat 

8i4s gold S H 1934 J&JI 9534) | 4% % Ref 1923-1946-- | 4.60) 48 1! 

Bristol —3 48g |Beaumont 58 '52 op ’32-A&0. 4s E 

Cent Falls 4s '23-’30___F&A) | | 58 Water Works 1954.M&S | | 48 1943 

N Prov’'ce 4s J’ne 15°47 J&D_ | 48 1942 0pt 1922 J&D 4.70 Roanoke 4%s Ref 1936_J&J 

Johnston 4%s 1925 |\Cleburne5s W’'520p’32.J&J 14.90; 4%sStreet Impt May 1940) 
1930, 1935, 1940____M&N)| 100 '\Dallas—5s 1931 J&D\------|------ '4.40| 414s Pub Bldg 1941-M&N 

Lincoln—4s 1928 28) 5s g Aug 1928 A 4.40) 4%s Pub Bldg 1944-M&N 

Newport—4 4s ’24-'39- 53 1923-1960 M&N 5 4. 40 | 4%s Apr 1952 A&O 
514s June 1 1923-1958_-_-- 4148 Sch 1923-1952__M&N/5 4. . | 48 8t Impt 1936 
48 gold 1927 FAA 4148 1924,1928,1938,1939, | Stafford Co 5s 1942____J&J 
4s May 15 1948 cN| | °1942'°43, '44, '45..J&JP | Tazewell Co 58 1923-46_J&J 
3148 g High Sch 1954 J&D | _--|| 48 School 1923-1951..J&J> | 

Pawtucket—4 %s 1950__J&J; 102 . --|\DallasCo4 4sSep10'51 Aprl10. WASHINGTON. 
4 J&D 1 .--|| 5s Viad & Bridge Feb 10 | 6s Gen Fund 1926-1940-J&J 
4s Water 1937 &N| 97 o--| 1954 opt 1924.__.Apri0 | Aberdeen 54s '23-31_.J&D_ 

Providence 4s 1927_..-A&O) ---||ElPaso 5sW W Purch’50.A&O || Bellingham 5s 1926_.--A&O 
4s Jan 1 1945 J&J) 9 ---|| 58 Fund 1951 opt’31_M&$S | Clarke Co 5s ’35 op '25 Jan 1 
4s July 1956 J ---|| 58 School 1955 opt’35_J&J| | Everett 5s July 15 1931_J&J 
4s May 1962 ---|| 53 Impt Aug 1 1948_.F&A | 5s June 193 J&D 
4s Water 1962 ---||Fort Worth— | 54s Water 1994-198SE882 


3i%4sSch & Br1929_.M&N, 9%! .--|| 5s Apr 1951 opt ’31_- b __-|| King Co—5s 1928 
38 Sew & Imp 1929._M&N _ J&D? 
b 









































4. 
4. .457%| __.|| 5s C’t House ’33 opt May 
Westerly—4s 1927__.._.M&«&S ---|| 58 1935-1959 J&D 5 4. : _.-|| 58 Road 1935 F& 
314s Water Feb 1929_F&A)| 9: _.-|| 4%sS8tImp’48o0paft’28.J&J > 4- 
Woonsocket 4%s Fd’41 J&D _..|| 418 Sch’49 op aft’29_J&D 9 4- 
6s Fund 1924-1935__M&N/) 4. .85|% 43 Refunding 1941__.J&J9 4- 
6s Fund 1936-1961__._M4&N , .35|% \|i\Galveston— 
414s Funding 1944__M&N _--|| 5s Lim debt 1932-1936J&J| 
4i%s June 1923-1957_J&D a) inion 
6s Funded 1923-1959 A&O 53 School 1923-1954.-M&S8.------ 
4s Fundi A&O ---|| 58 1923-1956 A&O) 
4 Wat May 1 $335 Grad &c’48 op’28.J&J 
UTH CARO . 44%sGrad&c’49op’29.Ak&O 6s L & P Sys 1927-41_A&O 
J&J Galveston County— 444s Sewer 1927 M 
4s und 1952 op 1932_J&J 


y 
5s Bd Apr 10’5lop’31 A&O ; ‘33 
Charleston—4 4s 1928_A&0 Harris Co 4s 47 op ’17_A&O i 4 
4\%s Jan 1962 J&J 4s April 1 1929 


5'| Houston— ' 
5s Sew Nov 15 1939_M&N | SeattleS DNo14s'24 M&N 
4\i4s Mar ’24 to '31__M&5S 


4s Refg '38 (tax-exm) J&J 5s RefOct16’41 op’31.A&O0 
Charleston Co 68 1937__J&J 5s Mun Imp '26-'36..F&A 8 4.60 Snohomish Co 5s’31opaft’21 


Cheraw 5s 52 op ’32__July 1 ' 4348 Sept 1923-1952. M&N 8 4-60 5 Spokane 5s Park 1927. _.J&D 
Clarendon co— , rhe Oct 26’38 op ’28_A&O 5 4.60 . 4%s Bdge Const 1931_J&J 
6s May 15 '36-’40M&N15 &J 


_..|| 4%sHarb opt ’23-’30 Novi 
Lewis Co 5s 1924-32___.M&5 
Pacific Co 4%s July 1’°28-'36 
Pierce Co 5s ref ’250p’15A&O 
5s Sept 1 1928-37_.-Sept 
4s Ref 1926o0pt 1916_M&S 
Port of Seattle 5s’23-"55M&S 

| 44s Jan 1924-1955___J&J 
75|| Seattle—5s 1923-1930__J&J 


° 
- A 














Port Arthur 5s 1923-56.M , 4\%s Water 1925 
Columbia 5s Ref 1941_.M&S .50'\San Antonio—5s’23-53M&$ © 4-60 40), 4%s Park 1962 &J 
44s Water 1945 J&J : M&S 4-60 . 44s Bridge 1923-36__J&J 
Greenville—5s St 1942__J&J ’ b . 4s Water July 1 1925_J&J 
5s Water 1958 | SpokaneSDNo81 44s’ 295&J 
GreenvilleCo 44s8'40-’55J &J 


| 44s May l 1931_.__.._M&N 
Lancaster 8. D.—5s '41_J&J Waco—5s Nov 1 1934_.M&N | Stevens Co—4 4s ’29 opt °19 
6s Jul 4 J& J&I 


9 fe en Works &J al ee bow 1056. ts 
5s Water-Works 1942_J ° 8 ow inal 
Rock Hill 5s 1951 0 4s Jan 1 1931 75) 43s Refdg 1931...-A&0 
Spartanburg 4}4s '35._A&O Wichita Falls 6s 1950_M&N .25| 314s Jan 1 1939 

5s Sept 1 1939 25 
Spartanbur 


5s Feb 10 1960_.__F&A 1 
. " | WEST VIRGINIA. 
2 UNITED STATES—See® Pages 16 & 5s Highway 1927-1946__J&J 

TH DAKOTA. | &J 
66 Rural Credit ’33-’°40_A&0 


| 344s Jan 1 1939 
UTAH. | 
66 Sept 1941 M&S -50\|5 4s April 1 1941 Jas 















































J 

Charleston 4%43'41 op’27J&J 

Ss Mar 15 1031.°35.. M&S 613% % 4.30 Charleston § D685 A&O 
ar ~"35_- 15 .50\\5s Capitol Bldg 1934__.J& 0 2: arksburg 5s ’23-’53-- 

Bs June 1 1924-39 J&D .50)/|4 4s Capitol Bldg 1934. A&0 > 4.40 |4.25 GlarksbgSD 5s’41 op’21M&S) 

Se Highway ’24-’28__.__A&O 4. Road 1939 J&S Hancock County—5s Grant 

4%{s Rural Credit 1939_J&J : 3 y 39 J&d 


Road Dist 46 op ’32_M&N 
Aberdeen 44s Sewer’32 J&J 


Sioux Falls 5s 1931_._._.J&D 
Sioux Falis S D 5s $085.52 


: s Jul Sabeemen’ °°" "Ter 





Blount Co 5s 1926, 
1931, 1936, 1941, ’51_J&J 
Chattanooga 44s 1937_J&J 
5%s ref Apr 15’51 A&O15 
5s Audit 1927-’32__..M&N 


aise Ma 
448s Dec 30 1941__J&D30 
Cocke Co Rd & Brge— 








1924, ’29,°34,’'’39___M&N 
Cumberland Co 5s 1956_J&J 
Davidson Co 4%s’'37op F&A 
Grainger Co 5s 1940___F&A 
H ton Co 5s 1935__._.A&O 











5s Fund 1950 M&S 
4s Funded &c 1937 J&D 
4s Water-wks 1949_J&J 
4s June 1 1929 J&D) 
Memphis 5s July 1954__J&J 
Ss 1923-1927 F&A 
5s River Term ’23-’48A&0 
6s Audit Mkt '25-’49_J&J 
i Refunding 1926_J&J 





: s Refunding 1939_J&J 


44s Street 1947 
4s 1950 








4s Capitol Bldg 1934___J&J 
\4s Capitol Bldg 1924___J&J 
Box ElderCo4 4sSch’32 F&A 
5) \Ogden—4 4s 1929______J&J 


oo! 


4 a 
Salt Lake City 44s '24_J&J 
5s Ref 1923-1928_....M&$S 
5s Refunding 1941... _J&J 
414s May 1 1934___._.M&N 
| 44s refunding 1934_M&N 
| 4885 & W’'25 opt ’’15_A&O 
Salt Lake City S 
0 ts Feb 1 1932 





















































| 4%s Aug 1933___.-F& 
| ae Co 44s’ 260p’16_F& 


VERMONT. 
44s Oct 1 1923-1949_._A&O 
\Middlebury 4s’4lop’21.M&N) 
0 Rutland 4s gold 1924__M&N 


4.80 VIRGINIA. 


>Pre 
cooodursd7r‘'s': 

















4.40 \6s deferred ctfs 1871....J&J\------ 


4.40) Brown Bros certificates - --| 
4.40 3s ‘‘Riddleberger’’ 1932 opt 
4:40| 190 | 
4.40'3s Funded debt 1991 ___J&J| 
4.40 Albemarle Co— 

4.40 Charlottesville 5s 1962. M&S 
wr: Danville—4s Refg 1931_J&J 











ounty 5s 1924-41__J&J 
Lynchburg—5s 1926 opt .J&J, 
4%s Ref June 1 1927_J&D, 
414s Pub Impt 1939__J&J 
414s Pub Impt 1946. _J&J. 
4\%s Water 1951 J&JI 











\Newport News 44s’48_J&D 
44s Feb 1953 F&A 
4s Street Nov 1 1941 Mén| 


> i 


SSss 


i 


96 
99 


is 9444 


| Huntington 5s 1944_...Oct 
| Martinsburg 5s’43o0p’29 Decl 
| Mercer Co 5s’440p’ 24A&0 15 
| Parkersburg 4s Wat ’29 June 
4\%s June 1 1933___.J&D 
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'4.50| 66 1923-1941 
4.40! Raci 


| ne Co— 
.40 4148 Ref Aug 1942__.F&A------ lean a-= 4.40) 66 1930-194 
4.40 |Lee 


Wheeling—6s 1924 
5s W 1932-1952___J&J 
414s Bdge '24 op '06-_July 
43 Ref 1923 to 1936__July 
WISCONSIN. 
Appleton 414s 1924-32- F&A 
Fond du Lac 443’ 24-’35 Mario 4. 
Green Pay 44s '24-'33_J&J\b 4.6 
6s W 1923-1935__.M&N' 
63 W W 1936-1960__M&N_ 
Jefferson Co 5s ’28-’32-A&0) 








4s Water ‘31 op '21__J&D| 
Madison—4s Oct 1931-A&0) 
| Marshfield 4s '23-’32_J&J| 
| Milwaukee 5s 1924-1939 J&J\b 4. 
| §s 1923-1919 J&J 
53 Jan 1924-1940 S&S! 
5s July 1923-1940..--J&J/b 4. 
414s 1924-1939 &J) 
4%s Park 1924-1935__J&J\b 4. 
4s Viaduct 1923 to’26 J&J/b 4. 


wn 





























oo to 09 OO 
Crcrgrororor 


eS) 


| Oshkosh 4348 1924-34__ F&A! 
4.50| Racine 44s Ref '24-’30_- F&A! 


| | Milwaukee Co 4s’24-"25M&S 


4.90 | Wausau—4 4s 
4.50! WoodCo—5s’ 28, 
| 5s 1934 
53 1937 & 1938 
4.40) WYOMING. 
4.40| 6s Pub Bldg 1923-28 --- 


lewcwna|-2---- '4.35| Cheyenne 5s ’31 op ’11- 


4.50 | Sheridan— | 
'4.50| 6s Fund Mch 151952 sa 











La Crosse 4 4s’ 32 op’22-F&A\ TR: GEARS - 


Fant 4.40 to 








Dhyw www 
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-® Basis. 


Flat price. n Nominal. 











near as possible for the closing day of the month preceding date of issue, though often are nominal. 


as 
denotes sales. 


Figures of deposits, capital and profits for the national banks are from: the Com 
tutions they are the latest obtainable, direct returns bein 


BANKS AND TRUST COMPANIES, 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 


a5 


An asterisk (*) 


ptroller’s last call; for all other instl- 
procured by us where no periodic statements are required 
the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 


For 





[eee 





ALABAMA—Nat. banks Dec. 29; State institutions latest returns. 





CALIFORNIA—(Concluded) 




















































































































































































































5 
Surplus & Gross Surplus Gross | 
Capital. | Profits. | Deposits. |Par.| Bid. | Ask. Capital. | & Profits.| Deposits. |Par.| Bid. | Aeb. 
Birmingham— 2 s a Per |share. San Diego— $ g $ | Per \ehare. 
Amer Tr&Sav Bk-} 500,000) 554,279'11,698,974) 100) 180 |200 | First National Bank} 1,000,000} 683,011)15,164,703| 100/_.__._|____.. 
Birming’m Tr & S_| 1,000,000) 767,96415,402,112| 100} 220 [235 Merchants’ Nat Bk} 250,000) 622,457) s3.413.430| 100|......|..... 
First National Bank) 1,500,000) 2,588,076 31,883,978; 100) 320 [330 San Diego Sav Bk- 200 ,000 607,078 7,787,446 a, saith Sut chiieniiaietlll 
Traders’ Nat Bank- 250,000 89,760, 2,944,717; 100; 200 {210 Secur Comm &§8 B- 165 ,000 68,068} 1,880,632) 100}... ._- senet 
Union Nat Bank_--| 200,000} #60,510/#1,138.460| 100|_....-|-.... 
Mobile— Per |share. | United States N Bk| 100,000 t2,571| 1,223,913) 100|_...-_|-..22 
First National Bank| 300,000) 1,000,000'13,145,292| 100} 450 |455 | Southern Tr & Com- 
Merchants’ Bank-- 200,000; 477,349) 6,429,795) 100) 310 {325 merce Bank_-__-- 1,000,000; 366,774|16,699,793;) 100/_._._.}..... 
People’s Bank_-_-.-_- 200 ,000 317,941) 5,046,707; 100) 242 /|250 San Francisco— 
American Nat Bank| 2,000,000 687,191/18,771,924| 100| 125 (|127 
Montgomery— Per \share. | Anglo London-Paris 
Exchange Nat Bank} 300,000} —_ 60,991) 1,464,101] 100] 107 |110 National Bank_-| 5,000,000] 373,339/71,863,798| 100] 16314|.-.-- 
First National Bank) 1,000,000) 547,574) 3,569,292) 100) 152 |155 Bank of Calif, N A_| 8,500,000) 9,150,627/76,001,788| 100 206 |..... 
Fourth Nat Bank_- 500,000) #8128,110 84,241,978) 100| 130 (135 Bank of Italy____- 15,000,000) 5,333,079 229751525) 100) 220 |221% 
Alaban.aBk&TrCo! 300,000 44,587) 1,867,611) 100) 103 |106 Columbus S&L Soc 130,000 209,897 2.082.300] 250)....--./.-.... 
Union Bk & Tr Co. 100,000 155,884! 1,177,875) 100| 200 {220 Crocker Het Beak. ety ee 6 eG ad or .218.0o 100 SS Sete 
on’ hoe-Ke oO 50, ; . TE. Dion dacteltmnell 
First National Bank! 3,000,000) 2,056,822 't24417,887) 100) 235 {_ _L. 
French-Amer Bank| 1,250,000 566,420|14,178,719) 100} 138 |..... 
San Fran S & L Soc} 1,000,000} 2,750,000 76,921 ,392' 1000 oa 
ARIZONA—Nat. banks June 30; State institutions latest returns. + meaty Raa 0 et pe oat 44% S408 78 aan selbihabils. Anas s0 
Merchants’ Nat Bk] 1.500/000| 529,330] 9.731.123| 100|_.....|.-.-. 
y neon? — Per \share 162,139] 6,747,613] 100|------|----. 
Nat Bk of Arizona_| 200,000! 223,174| 3,686,774| 100/_...-|.-- pine ol teffg om So se 369 566 a'908' O05 aad Ragan 
Phoenix Nat Bank-/ 200,000) 223,414) 3,802,774) 100)-..---|--._- Wells Far Nev Nat.| 6,000,000] 5,596:179,60.214.874| 100| 191i4|.- 22 
Fhoenix 8 Bk & Tr-| 100,000) = 212,709) 2,210,771|..--|------|----- Anglo-Calif Tr Co.| 1,500.000| 11030,259|38,966.878| 100| 175° |181 
A ___ SEES TAF EE TATE EEAEEE Mercantile Tr Co.-| 4,000,000] 3/543,170|106315978|..__| 276 |..... 
First Federal Tr Co} 1,500,000 694,909) 21,969,472) 50)....../..... 
ARKANSAS—Nat. banks Dec. 29; State institutions latest returns. Union Trust Co___| 1,200,000) 2,586,697\36,464,798)| 800 a eng 
—> San Jose— er |share. 
re | Per sehere f San Jose..| 300,000| 433,456] 5,122,029) 100|--.---|---.. 
AmBkotCom&Tr| 750,000). 316,672'12,131,975| 25|--..--|----- First National Bank| 500'000| a403°517|a6,571.776| 100\..2227|-2 22 
ventral Bank... . ode os MO Th 107) - =| ann al 2n Security Sav Bank-| 100,000} 306,855] 2,761,894) 100|------|----- 
enqand Nat Bank. 000) 108,594) 2,593,795) 100)...-../..... Security State Bank 000] 245,930] 1.325:754| 100|_--.--|----- 
ExchangeNat Bank) 300,000/ 241,014/ 3,487,710) 100/-..---|....- Gard C Bk & TrCo| 500,000] 657,512) 6,851,905] 100|------|----- 
People’s Sav Bank. 200 ,000 61,042) 2,351,010] 26)......}..... Stockton— 
Bankers Trust Co--| 300.000| =» 86,712) 5,371,141) 100/-.----)----- City Bank_....--- 400,000]  236,397| 3,432,854| 80|...-..|---.. 
Bouthern Trust Co-| $00.00] | 178,084) 4.405.177) 28)-2220-/°22-- Gommmn'l & Sav Tk} S00:000] 359182) 8:802'906) __n0l°7722]-22—2 
ig Fas lige ’ ch + A+ Bee paleteieted tbataabe 200,000! #454,269/ 1,170,371! 100'__.._-|_...- 
W B Worthen Co..| 200,000] 356,474| 2'763,734|__._|_..__-|_.__- First National Bank 
Pine Bluff— Per \share CANADA—See last page. 
re ry aera eee 
on Be oO ' »70: ; Een sore : Ne 
Merch & Plant Bk. 175,000} 261,417] 2,523,287| 25}_...._.|__ __- COLORADO—WNat. banks Dec. 29; State institutions latest returns. 
Simmons Nat Bank 200 ,000 359 ,644, 3,673,998 Se Sree Colorado S Be) Per share. 
Colorado Sav Bank 50,000 227,101) 1,976,199) 100)....../]..... 
Exchange Net Bank| 300:000| 304°634|c5'859°550| 100/.22222|2222 
. inetituts Exchange Nat Ban y c304, c5,859,550} 100/.....-/..... 
CALIFORNIA—Nat. banks Dec. 29; State institutions latest returns. First Notional Bank 300'000 462'075| 5°332'896| 100.22. ~2|2 27, 
Colo Title & Tr Co. 300,000 102,997) 1,684,917) 100)_.-.-.-/.-... 
Denver— Per \share. 
Central 8 Bk & Tr. 500,000 324,171} 8,394,709) 100)/_..-.-..|..... 
Fresno— Colorado Nat Bank 500,000} 1,930,547!28,839,767| 100)_....-|..... 
Union Nat Bank | 190:000| +355°670|13,706.086| 100|-22777|22727 Drovers Nat Bank-| -'200'000| -'-48'707|'987,988| _-.- [2222 2Ictoa 
Union Nat Bank--- ; t355, : . Ff Sees pee a : ‘ ; Lnadpoonceloanan 
as denies Per |share. | Globe Nat Bank | -'200:000| -'-62:970| 1:673,977|----|-2-ccc|acce 
Citizens’ Nat Bank! 1,800,000) 1,896,599'34,671,477| 100) 330 |____- Hamilton Nat Bank ,000 eT ergo Belo céscdionne’ 
ercial Nat Bk 500,000} 418,441)11,010,194) 100) 200 (|230 Merchants’ Bank -_- ,000 4 ol oS aee ean *sasi“~*o-~ poorest 
ntinental Nat_-- 300 ,000 86,190} 5,007,779} 100; 130 {_.._-. Stock Yards NatBk 250,000 t “ py mene 
ers & Mer Nat) 1,500,000) 2,473,977/36,685,124) 100) 305 |..--- U 8S National Bank_ 400,000 a7) ose ig PRE? taba sbeaben 
First National Bank} 3,500,000) 3,485,736,72,744,689| 100) 375 (37744 | AmerBk&TrCo..} 500,000 arenes re Se Bag: eemiaite leet 
California Bank___| 2,200,000 930,102/49,332,737| 100) 275 j|_.___ Bankers Trust Co__/| 1, ,000 errs pth gia. "ta0 . AFB ROS 
Merchants’ Nat Bk} 1,500,000) 778,177|/33,912,771) 100) 190 (20444 | Hibernia Bk&Tr Co 100,000 ae Tae ae le ree 
Security Tr &S Bk_| 7,525,000) 5,006,767|163013 936) 100) 288 '295 Guardian Trust Co. 240,000 ax’ ans aan’ ona tdenleoceeetnneed 
Hellman Com T & 8} 2,000,000; 839,497|50,368,797| 100)..-_--|_.__- Home Sav & Trust_| 200,000 182,909 A Tt ee a 
Citizens Tr & 8 Bk. 900,000; 799,671/27,919,775| 100/-..---}.._.- International Tr Co 500,000 pth be oo 6 Te cal — 
Pacific-S’w.T &8 B) 6,325,000) 5,455,124/120133721| 100)_.__--|_. ~~ Interstate Trust Co 200,000 - é ; > ie onoges sens 
kL we oT. 1 00'000 313°316 10'969°707 es 148 Lee Asaatiaan las Deak 100,000 026,147| ¢582,075) 100/......|.....- 
a | ee Re - a Carbonate Nat Bk.| 100,000;  47.747| 1,216,700} 100)_._--- Ay 
Oakland— er |share ueblo— 
Central Sav Bank -- 700,000} 1,014,941/25,155,710) 30)/...---j.- First National Bank 500,000 a vy if gh git. So ossesleoons 
Central Nat Bank_| 1,000,000) 1,351,839\16,626,897} 100/-.-.--/_-... Western Nat Bank. 100,000; 124, HIB  f-+ bee phil pants 
Farmers & Mer Bk- 300 ,000 60,597) 3,849,382} 100)------]_...- Pueblo Sav & Tr Co 100,000; 200,7 ; : eecelececceloocce 
First National Bank 600,000| ¢t262,777)| t7,807,779| 100) 235 j|----- 
Oakland Bank.---| 1,500000| 2,121,207|44.273.720| 75|--2---|240"” ema Ea 
ank_...| 1,500, »121,% 1273, Diceceecs CONNECTICUT—Nat. banks Dec. 29; State institutsons lates ° 
State Savings Bank) 100, 250,539] 2,229,763) 100)-.....|...-- iia : ) a 
Pasadena— City National Bank; 1,000,000) 1,065,079) $783,299 198 ti TT 
First National Bank; 350,000) 171,074) 4,713,799)|----|------|----- First National Bank ys pees 8 OTe eel eset Dani ‘001 168 (\170 
Security Nat Bank_| 200,000 67,512) 1,878,720) 100)/.-----}...-- Bridgeport Tr Co_-| 1, aoe 100 Ol 4°305°347| 1001 170° \178 
First Tr & Sav Bk- 700,000 311,056 7,451,223 ee ayes mame S OS Co oan one 55.340 1/360 612) 100 135 140 
5 OR: ' eae Per \share 
Sacramento— Per \share . Hartford— | 
California Nat Bk_| 1,000,000) 492,477/12,326,942) 100/------|----- ity Bank & Tr 0 600,000 408.778 ey tg thi 30 aa 250 
California Tr&SB; 600,000) 571,977|10,859,907)|----|------|----- Conn River Bkg Co) 150, : aaa! 8’an'seal 1001 S16 
Farm & MechS Bk} 350,000) 263,575) 5,259,534|-100|------|----- First National Bank 4.239.000 1.413 oe o2on'so7| ool 380 tee” 
NBDOMilis&Co| 500,000) 11,276,563) 7,454,325) 100)------|----- Hartford-Aetna vie pot 8.347.207 Seta hal 186 ‘on 
See df 800'000 307 Oss He tk + 100 Paw TED: Phnawix Nat Bank 1 900000 1.533 337|12.548,.014| 100) 245 |255 
eOTes Seags ey SS sistent vacua ks ietaiaiahs ciate State Bank & Tr ¢ Co '400,000| 875.477 7,612,761, 100) 415 |.---- 
San Bernardino|— nit ta y Tek 
California State Bk) 100,000) =—=_77,101, 1,059,706) ----|------ ee RE pe a 1,000,000) .. ...----|-------- 100) 360 ai 
vermers Exch Mat; 100.00 eeketie semen iY are ers eating ita te. a 2,000,000 2,683,707/ 16,161,076, 100)... 395 
| | Park St Trust Co-_- 100,000 42,077; 1,024,864  @e-<.- 
| TravelersB & TrGol 100:000| | 197°844| 3:400.151| 100|--.---\"-227 
| “New Haven— | simp Peprcegis Bees we 
Bway Bk & Tr Co- 200 ,000 101,264) 2,231,237, 100 125 {130 
| First National Bank] 1,000,000) 1,337,437|/12,999,350, 100) 180 |185 
| Mechanics’ Bank_- 300,000 875,000 9,990,209, 60) 180 {185 
| Merchants Nat Bk- 500,000 633,247) 7,054,993) 50) 76 80 
| New Hav BK N BA! 1,200,000) 1,953,741) 6,233,273 100) 196 |205 
| Nat Tradesmens Bk| 500,000) 646,044) 2,480,904 100 170 |180 
| Second Nat Bank -_- 750,000) 1,076,704 6,395,126, 100° 190 {200 
| Un & N Hay Tr Co 650,000 984,517 6.500 090 ed Ete leadec 























 @Sale price. 
»s Sept. 6 1921. 


a June 30 1921. 
» May 5 1922. 


tC 
r Dec. 3 








1 1919. 


t June 30 1922. 


apital isto beincreased. 2zEx dividend. h Exrights. o Includes First Fed. Tr. Co. stock. s Dec. 31 1921. 
ec Sept 15 1922. 





BANKS AND TRUST COMPANIES 


[Vov. 116. 








CONNECTICUT—(Concluded) 





Capital. 


Surplus & 
Profite. 


Gross 
Deposits. 





Norwich— 
Merchants’ Nat Bk 
Thames Nat Bank. 
Uncas Nat Bank... 
Bankers Trust Co-- 

Waterbu Zr 
Citizens’ & anu- 

facturers’ Nat Bk 
Waterbury Nat Bk 
Colonial t Co. 
Merchants Tr Co-_. 
Waterbury Tr Co... 





3 
100,000 
1,000 ,000 
100,000 
100,000 


600 ,000 
500,000 
500 ,000 
200 ,000 
300,000 





3% 
67,274 


707 ,544 
54,047 


25,004 


219.621 
512,074 
1,099,974 


258,397 


136 ,697 








100 











DELAWARE—Nat. banks Dec. 29; State institutions latest returns. 





Wilmington— 
Central Nat Bank~. 
Farmers’ Bank ---- 
Nat Bk of Delaware 
Union Nat Bank --- 
Delaware Trust Co 
Equitable Trust Co 
Security T&S D Co 
Wilmington Tr Co. 








163,702 
785,146 
174,244 
$29,172 
315,189 
1,000 ,000 
875,079 
1,286,125 


1,432,751 
11,643,028 
1,379,016 
3,412,289 
5,760,142 
3,872,453 
5,503,312 
11,113,737 




















Washington— 
Columbia Nat Bank 
Commercial Nat Bk 
Bank of Com & Sav 
District Nat a 


Franklin Nat Bank 
Liberty Nat Bank -- 
Lincoln Nat Bank- 
Merch Bk & Tr Co 
Nat Bank of Wash. 
Nat Capital Bank~. 
Nat Metrpo Bank~- 
Riggs Nat Bank--- 
Second Nat Bank _-. 
Secur Sav&Com Bk 
Amer Secur & Tr Co 
Continental Tr Co- 
Nat Sav & Tr Co_- 
Munsey Trust Co_- 
Union Trust Co_-_-. 
United States 8 Bk_ 
Wash Loan & Tr Co 





250,000 


1,200.000 
225,000 
250,000 
300 ,000 

1,000,000 

1,050,000 
200 ,000 
800 ,000 

1,000,000 
500.000 
200 ,000 





3,400,000 
1,000,000 
1,000,000 
2.000 ,600 
2,000 ,000 

100 ,000 
1,000,000 





353,472 
498 ,944 
101,000 
502,887 
398,400 


715,574 
170,749 
104,701 
d444 039 
346,900 
907 ,402 
4296 ,077 
t890,799 


(2,584,711/t24642,373) 100) : 
369,002) 4,240,693) 100) 
121,636) 3,399,788; 100: 

2,622,415 23,057,699; 100 
128.580, 3,756,639, 100 


2,045,279 


389,029; 4,926,132)_._- 


761,294 


2,908,166 
11,690,922 
1,300,000 
6,451,491 
2,741,717 


10,360,070 
3,377,077 





8,084,896 
| 4,759,920 
d8 087,531 
'd1,544,728 


2,318,623) - 





t11026,787 


9,939,320] 
5,815,119) 





100 











100 





aed 


155,704 2,039,144/____ 


1,840,422 


‘11,464,975 


| 


100 < 





FLORIDA—Nat. banks Dec. 29; State institutions latest returns. 





Jacksonville— 
Atlantic Nat Bank. 
Barnett N B of Jack 
Florida Nat Bank_- 


ampa— 

Citizens Am Bk&Tr 
Bank of Commerce 
Exchange Nat Bank 
First National Bank 





350,000 
750,000 
500,000 


1,000,000 
200 ,000 
250,000 
400,000 











317,443 
730,597 
444,517 


563,463 
43,000 
e538 ,471 
892,444 


20,434,951 
12,621,004 
13,276,933 

7,630,790 


e4,189,191 





999,000) - 





| 7,317,418 











GEORGIA—Nat. banks Dec. 29; State institutions latest returns. 





Atlanta— 
American Sav Bank 
Atlanta Nat Bank~ 
Citizens & Sou Bk- 
Fourth Nat Bank~- 
Fulton Nat Bank_- 
Ga Sav Bk & Tr Co 
Lowry Bk & Tr Co 
Atlanta Trust Co_. 
Trust Co of Georgia 

Augusta— 
Augusta Sav Bank~ 
Georgia RR Bank~ 
Citizens & Sou Bk_ 
Nat Exchange Bank 
Union Sav Bank-_-.- 

Columbus— 
Columbus Sav Bk. 
Fourth Nat Bank_- 
Home Savings Bank 
Merch & Mech Bk. 
First Nat Bk of Col. 
ThirdNationalBank 
m Macon— 

Bibb National Bank 
Citizens & Sou Bk- 
Fourth Nat Bank_- 
Macon Nat Bank-~- 


Savannah— 
Citizens’ & Sou Bk- 
Commercial Bank. 
Exchange Bank-__- 
Liberty Bk & Tr Co 
Mercantile Nat Bk- 
Oglethorpe Sav & Tr 
Amer Bk & Tr Co. 
SavannahBk&TrCo 
Citizens’ Trust Co- 
Chatham Bk&TrCo 





200.000 
1,000,000 


1,000 ,000 


100,000 
1,000,000 
2,100,000 

,000 

100,000 


250,000 
300,000 

50,000 
200 ,000 
200 ,000 
500,000 


200 ,000 
2,100,000 
500,000 
150,000 


2,100,000 


250,000 
300,000 
300,000 
250,000 
200 ,000 
700,000 


47,091 
2,208 ,027 
2,980,390 


2,231,495)25,524,772 


a346.884 
306,341 
4,683,721 
271,213 
1,961,743 


37,761 
353,197 
2,980,390 
325,179 
92,309 


204 ,636 
t181,044 

50,200 
223,901 
250,740 
565,147 


80,000 
2,980,390 
651,677 
t165,877 


2,980,390 
64,039 
150,947 
543,715 
854,377 





130,914 


_ 325,701 
22,873,987 
57,254,001 


a5,217,745 
| 1,570,648 
22,379,724 
2,606,628 
3,649,713 


889,639 
7,305,734 
57,254,001 
3,072,746 
1,439,766 


2,202,739 
t1,034,061 
1,267,200 


57,254,001 
1,080,984 


100) 

















1,969,143! 
2,793,947) 
809,000 
1,140,259) 
412,165) 
3,737,263. 
691,446) 
1,799,216) 














IDAHO—National banks Dec. 29. 





Boise a are 
Boise City Nat Bk. 
First Nat of Idaho. 





Pacific Nat Bank -- 


250,000 
300,000 





300,000 


247,977 
383,270 


3,842,472) 10 


| 6,043,799 


ILLINOIS—Nat. banks Dec. 29; State institutions latest returns. 





Capital. 


Surplus & 
Profits. 


Gross 
Deposits. 





Aurora— 
Aurora Nat Bank_- 
First National Bank 
American Nat Bank 
Merchants Nat Bk- 
Old Second Nat Bk 
Aurora Tr & Sav Bk 

Chicago— 
Aetna State Bank_. 
Amer State Bank_- 
Atlas Exch Nat Bk_ 
Austin State Bank. 
Boulevard Bdge Bk 

alumet Nat Bank 
Capital StateSavBk 
Central Mfg Dis Bk 
Citizens State Bk__ 
Cont & Comm N B 
Corn Exch Nat Bk. 
Cosmopolitan St Bk 
Depositors State Bk 
Drexel State Bank. 
Drovers Nat Bank. 
First Englewood 

State Bank 
First National Bank 
First Nat Englew’d 
Foreman BrosBkCo 
Garfield Pk StS Bk 
Halsted St State Bk 
Hyde Pk State Bk. 
Independ’e State Bk 
Irving Park Nat Bk 
Kaspar State Bank 
Lake View State Bk 
Lawndale State Bk 
Lincoln State Bank 
Live Stk Exch N Bk 
Mad & KedStateBk 
Mech & Trad St Bk 
Metrop State Bk - 
Nat Bk of Republic 
National City Bank 
Nat Bk of Com’ce. 
North Ave State Bk 
Noel State Bank-_- 
Ogden Ave StateBk 
People’s Stock Y’ds 

State Bank 
Phillip State B & T 
PioneerStateSav Bk 
Reliance State Bank 
Roseland State 8 B 
Schiff State Bank_- 
Second Security Bk 
Security Bank 
So Chicago Sav Bk- 
South Side Tr &Sav 
Southwest State Bk 
State Bk of Chicago 
Stock Yds Sav Bk- 
Union Bank of Chic 
United State Bank- 
Washington PkKN Bk 
West Enzlewood— 

Trust & Sav Bk_ 
West TownStateBk 
Central Tr Co of [Il 
Century Tr&Sav Bk 
Chic CityBk&TrCo 
Chicago Trust Co_- 
Cont & Com T&S B 
Drovers Tr&Sav Bk 
Fidelity Tr & S Bk. 
First Tr & Sav Bk- 
Franklin Tr & S Bk 
Greenebaum Sons’ 

Bank & Trust Co 
Guarantee Tr & Sav 
Harris Tr & Sav Bk 
Home Bk & Tr Co- 
[llinois Tr & Sav Bk 
Kenw’d Tr&Sav Bk 
Kimbell Tr & 8 B-_- 
Lake Shore Tr&8S B 
Lakeview T & 8S Bk 
Liberty Tr & 8S Bk- 
Lincoln Tr & Sav B 
Market Tr & Sav_. 
Mercantile Tr&Sav 
Merchants L&TrCo 
Mid-City Tr & 8 Bk 
Northern Tr Co Bk 
Northw’n Tr &S Bk 
People’s Tr&SavBk 
Pullman Tr&Sav Bk 
Sheridan Tr Sav Bk 
Sou West Tr & Sav. 
Stand’d Tr&Sav Bk 
Stockmen’sTr&SBk 
Union Trust Co--- 
W Side Tr & Sav Bk 
Woodlawn Tr&SBk 

Elgin— 

Elgin Nat Bank-~-- 
First National Bank 
Home Nat Bank--- 
Union Nat Bank--- 
Elgin City B’k’g Co 
Home Tr & Sav Bk 

Peoria— 
Central Nat Bank- 
Commercial Nat Bk 
Dime Sav & Tr Co- 
First National Bank 
Home Sav & State- 
State Tr & Sav Bk~- 
Merchants & IILNB 
First Tr & Sav Bk. 

Quincy 
[llinols State Bank ~ 
Quincy Nat Bank-- 


Riker Nat Bank_- --) 


Mercantile Tr & SB 





$ 
100,000 
100,000 
100,000 
100,000 











2,000,000 
600,000) 
200,000, 

1,000,000) 
200,000 


750,000, 
200,000. 
200,000) 
500,000) 
200,000! 
390,000) 
250.000) 
500,000) 
600,000 
500.000) 
200,000) 
2.500.000 
300,000 
500,000 
200,000 
300,000 


350,000, 








7 
1,500,000) 
200 ,000) 


11,979,494 
227 .494 
245,197 
317,279 
395 ,899 


55 ,837 
17,180,301 
556,749 


62,57 
139 ,347 
293,949 
155,177 
124,599 

41,567 

432,747 
280,976 
66.917 
96,947 
,825,014 
,022 ,497 


364,882 


131,314 
229,119 
68,949 


594,771 


135,092 
143.070 


178,870 


153,577, 
100,071) 


244,774 
405,094 
316,698 
212,998 


96,094 


,244 ,289 
513,474 
236,792 
100 ,682 
326,891 


188,999 
177,772 
3,673,769 
130,369 
888 677 
923,899 
8,427,490 
376.093 
74,179 


9.189911 


372,944 


1,289,991 
222,312 


7; 5,563,790 


g 
2,467 926 
3,000,720 

t2,229,717 
2,293,911 
1,280,179 
1,772,411 


2,924,304 
5,088,240 
1,686,771 
5,441,794 
5,458,682 
5,866,710 
3,054,041 
6,726,678 


379544 231 
102603 233 








3,505,949 
223198 278 
| 6,628,173 
48,072,179 
5,222,796 
2,361,473, 
4,074,043, 
4,087,990) 
| 3,656,626. 
12,530,947, 
| 5,054,966 
| 3,488,439 
| 2,613,197, 
16,831,322 
7,198,664 
| 1,673,939 
| 2,037,864 
30,188,898 
35,651,763 
6,103,152 
| 7,201,029 
6,532,765 
1,239,646 


14,119,797 
2,254,102 
3,463,271 
7,109,584 
3,498,290 
4,581,923 
4,447,406 
6,792,422 
6,607,711 
8,028,182 








45,631,790 
7,646,791 
. 5,639,969) 
1,847,799 
| 8,219,404 


4,169,277 
3,978,889, 
74,767,580) 
3,245,667, 
| 6.618.670) 
15,251,292 
88'359'731 
6,624,274 
3.340.793 
100407 949 
3,579,661 


22,693,340) 
2,169,793) 





3,000,000, 3,888,122 47,377,748, 


800,000, 


431,034 


8,586,122) 


5,000,000 13,414,887| 136126 263 
200 ,000 














345,344 
78,397 
37 ,522 

627 ,037 

135,909 

118,377 


55,794 


229,227 


5,000,000 12.461 .424 


750,000| 
2,000,000 
1,000,000) 
1,000,000 

300,000 


100,000 








300,000) 
750,000 
250,000, 
550,000, 
250,000) 
400,000) 
500,000 
200,000) 
300,000! 

000 


; 
' 


226,476 
4,557,021 
579,449 
724,170 
460,219 
341,979 
118,147 
842,942 
150,796 
,884,019 
259,123 
194,224 


850,000 
136,604 
270,577 
t45,000 
222,749 
138,741 


646.277 
,618,362 


294,272) 


918,803 
169,183 


172.686. 


612,779 
450,077 


130,390 
109,877) 
d298,370 d4,404,402) 
200,000 2,135,000 


| 4,836,618) 
| 2,526,043. 
| 3,455,169, 
arr tt 
7,441,411) 
| 2,666,412) 
1,521,010) 
| 7,175,123 
115991 840 
10,584,911 
51,217,409 
16,115,062 
15,932,026 
| 5,680,459 
| 7,886,164 
| 3,536,970 
(10,893,673 
| 2,187,961 


3,441,322) -- 





54,692,895 
(11,768,932 
6,954,596 


8967 ,967 

| t1,484,722 
2,233,775 

| t690,000 


| 2,029,564) .._- 


1,453,791 


4,404,179 
6,633,037 





| 6,326,733 
| 2,742,562 
i 
~ 


2,983,778 


2,571,148 
5,669 ,089 


2,623,779) ..-- 


674,393) - 
479,733 














100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
































e121,507' e1,942,375' 100 ______ '..... | State Sav L & TrCo 1.000.000 581,317 7,401,910 100 ee Soe 
a May 5 1922. 


b Capital to be increased. g Capital paid in authorized amount ts larger. z Ex dividend. y Last sale. dSept. 
n April16 1920. s Dec. 311921. «June 301922 »sApril28 1921. f Includes trust deposits. { Branch of Savannah. 





* Sale price. 
18 1922. eSept. 6 1921. 
tNew stock. 



































































































































































































































Mar., 1923. ] BANKS AND TRUST COMPANIES §7 
ILLINOIS—(Concluded). 1IOWA—(Concluded) 
Surplus & Gross 
Surplus &| _ Gross Capital. | Profits. | D ‘ta. ‘d. ‘ 
Capital Profits. | Deposits. |Par.|*°Bid. | Ask a — re ae ae none 
Rockford— 3 $ Per |share Sioux City— $ $ Nolmi , 
Commercial Nat Bk| 200,000} 63,604 577,192] 106]_...__|____- First NationalBank| 600,000 258,837/10.188.809| iodo 
Forest City Nat Bk} 300,000) 273,441) 2,202,479) 100)...._.|..... Iowa State Sav Bk_| 200,000 15,312] 1,192,701] 100|_.....|..... 
Manuf’rs Nat Bank} 400.000) 542,717| 3,088,906) 100|_.__-_|____- Live Stock Nat Bk-| 200,000} 135,840] 2'894°553] 100|.....-|.~~ ~~ 
ee Bk & TrCo} 250,000) 221,697) 2,155,326) 100/_...../..... Toy Nat Bank..-.-| 200,000) 120,748] 3,566,662] 100}.....__|____-~ 
ord Nat Bank; 750,000) 994,577) 8,439,847) 100)....../..... Sioux Nat Bank..-| 250,000) 266,914] 4,348,131] 100/_..___|]___ 7 
Security Nat Bank-} 200,000 65,975) 639,212) 100)......)..... Security Nat Bank.| 250,000) 439,507] 4,059,901) 100)___.__|____- 
Swedish-Am Nat Bk 125,000 214,790} 2,235,556; 100)....--]_. oodbu o8 Bk 50,000 190,121] 3,044,774) 100)... -/_--~. 
ThirdNationalBank} 500,000) 424,715) 3,372,434) 100)/_.-. |}... 2. Farmers’ L& TrCo} 250,000) 130,259] 1,320,109) 100]_._..._|____- 
First Trust & 8 Bk- 100,000 BI oh te Rete OE cocdlaoduedlandan 
Fine Nefiesst Bank! 500,000 175,097 3,833,237 100...” |" 
a on ® , ’ esG@ecl Bwetleeoceocalesceoe . . 2 ° 
Illinois Nat Bank..| 300'000| 124.217] 3.471.705] 100|....~-1.~~ 2 KANSAS—Nat. banks Dec. 29; State institutions latest returns. 
puiaar Racmee] $33 cmm | 2047 Grae asa) Who -- 
’gfie arine :; 430, 945,336) 100)_...-.|--.-- Kansas City— Per |\sh 
rat StateTr&Sav' 500,000i_ 203,433! 4,979,743! 100/_.-.--|_.--- Commercial Nat Bk} 600,000) 434,599| 8,959,955| 1001 218. | 
Exchange State Bk. 200,000 101,897| 2,672,961} 100) 200 | LL 
INDIANA—Nat. banks Dec. 29; State institutions latest returns. People’s Nat Bank- 200,000; 116,111) 2,082,948] 100) 160 {_.__. 
—— Kansas Trust Co-- 125,000 130,101 482,100} 100} 300 |. _-- 
Evansville— Per \share 
gine, ns Bock Gong ten 2eg ot aneyaue| lennon Toreks 
ationa ty an ’ ’ | ’ + 100 eeecececosledéaee . . 5 
MercantileCom'IBk| 200,000) 87,179) 1,928,790] 100|------|_.._- Bank of oP Bank’| 00000 145:792| 4°836,0s81 tool a na 2777 
North Side Bank. - 100,000 25,000 1,388,770) 100)....-.|... Farmers’ Nat Bank 100, 000 27,707 1,049,796} 100|......|..... 
Old State Nat Bank} 500,000) 443,919) 7,564,401/ 100|__-___|____- Merchants’ Nat Bk 194,830] 4,472,795| 100\....._|..._. 
West Side Bank..-) 250,000; = =132,924) 3,661,791) 100)---.-.|_.__. Shawnee State Bk_| 60,000} 40,000} 1,023,500} 100|_-_-_-|_-__- 
Am Tr & Sav Bank} 200,000) 215,776) 2,532,919) 100)-.-.../..__- State Savings Bank| 100,000}  46,194| 2,199,358] 100|_.----|----- 
wa gt Me 8S Bk. 100,000 63,073 931,965; 100 yr Central Trust Co... 400,000 203,219) 2.093,7471....|......|_. 
or ayne— er |share praial 
ye iY ae 1.000.000 557,777|10,720,701| 100/.....|_ ina Prudential TrustCo 100,000 204,571 Test Sa Pecsaccelineuie 
a — - ote one es. 5.025397) 100/--...-|----. Wichita— 
ational Bank-} = 350, 95,252) 6,719,774) 100)--..--)-..-- Amer State Bank_-| 150,000) 250,000) 5,500,000} 100)-._-- 
Citizens’ Trust Co-| 200,000) = 63,471) 2,456,994) 100)---..-|...-- First National Bank 000| 1,063,499113'825,797| 100|22222|72222 
People’sTr&SavCo| 200.000) 201,622) 2,610,755) 100).-..--|_--_- First Trust Co_...| 100,000] 190,000) 600,000} 100|_.--_-|_-__- 
a - AJ ’ dace Tilia: Uiahheads winlemihatats Canes eeeee memes Fourth Nat Bank_-| 1,000,000] 237,197\11,058,100] 100|_.-__-|_-_- 
Commercial Nat Bk} 300,000} _ 65,778! 1,576,921] 100/______|____- a a, =e ee olen 
Continental Nat Bk 400,000 235,714) 4,567,359) 100)_...--/_ & Trust Co 600.000 80,000' 900,000! 100 
Fletcher-Am Nat Bk) 2,000,000) 1,259,898/24,708,217) 100|--....|...-- Southwest State Bk} 200,000) 72,180) 1,351,149] 100|---.-_|_._-- 
eee eee! ten cees ~tee’ecsl” ane ate IGS]---2-|-e--= Union Nat Bank_--| 200,000} ¢37,199 e1,029,056| 100)-----_/_.... 
amnenee at Ohl 1.500.eee 1,005.200111.401,8001 1... eee, ee) ee o-oo 
Meyer-Kiser Bank. 200.000 314,479) 4,402,651} 100)... -_-/_-__- 
ent oe ia peas wie ry Heed gy EE 
eople’s State Ban 100, 4, », * ; fi _> i eee = : . peste 
Aatan Te k Gare Oo. 250° 000 38.202! 1.789°359| 100/.- 777177777 KENTUCK Y—Nat. banks Dec. 29; State institutions latest returns. 
Bankers Trust Co-- 250.000 131.2374] 2,304,793] 100)... <ccleecce Covington— | Per \share 
City Trust Co____- 136,000 46,680) 1.473.744)_._.}_..._.|..._._. Citizens’ eNat Bank 200,000) ¢236,024/¢1,834,042) 100)... --].-- 2 
Farmers Trust Co 300 .000 157,502) 1,589,774) 100]...---/--...- First National Bank 500,000} e214,437| e4,525,411) 100)... 2}... 
Fidelity Trust Co_- 100,000 85,000} 1,986,003} 100)... -_-/_-__- Liberty Nat Bank- 350,000} ¢140,000) e3,027,971| 100)... 2 -}.-.2. 
Fletcher Sav & Tr_| 1,500,000 733 ,197\15,924,393) 100)... -_-/_-__- Covington 8 B & Tr 100,000 74,449] 1,332,923) 100)......|..... 
Indiana Trust Co__| 1,000,000) 1,048,991) 8,667,731) 100)_____-/|____- People’s 8 Bk & Tr- 100,000 105,243) 1,209,000) 100)... ..-]_.... 
State Sav & Tr Co- 750.000 158,3837| 2,713,661] 100)... -/_- 
Security Trust Co. 200.000 152,274] 3,058,073) 100/_-_---/_-__- Lexington— Per \share 
Union Trust Co__- 600.000} 1,151,299) 6,445,107) 100)_-___-|____- Fayette Nat Bank_ 300,000; ¢323,194)\ e2,394,156| 100) 182%/185 
Wash Bank & Tr Co 100,000 45,577| 1,804,949) 100)... | -. 2. First & City Nat Bk} 800,000) ¢479,142)e2,820,881) 100) 18244/185 
Wild & Co State Bk 100,000 108,900; 4,332,926) 100).._._-/_-_-- Phoenix NatBk&Tri 1,000,000| ¢363,690) e2,902,487;| 100) 130 /|135 
Terre Haute— No|minal | prices | Second Nat Bank-- 150,000} ¢e191,312)e1,184,901;} 100) 210 {215 
First National Bank 700,000; 490,935) 3,007,993) 100)_._._-/_-__- Security Tr Co _.-.- 500,000} ¢171,640) 1,352,705) 100) 325 |_.... 
McKeen Nat Bank 500,000 547,417) 3,022,582) 100)... ..--}/-.--. 
Terre Haute Nat Bk 300.000 310,547) 2,275,126) 100)_._.- |... Louisville— Per |share. 
Terre Haute Trust. 500 .000 Teck eG Camb bch eet Blcocencioccea Citizens’ Union N B/ 1,000,000) 1,835,097|27,528,220) 100) 298 
United States TrCo' 500,000' 278,029) 4,465,023) 100\___._-'_.__- Lf National Bank 500,000 aoe aon te et ye: 340 oa 
1IOWA—Nat. banks Dec. 29: State institutions latest returns. Seoeeit - -- 300000 307 878 tt 827°730 on 250 360 
“Watiaalen— : Per share. | Kent TitSB&TCo $250,000) 331,370] 3,666,296 { 100)...-.-|- sa-" 
g100,000;/, jf ._ __ _}\100}...--- 
Amer 8 Bk & Tr Co} 300,000) = 580,000) 4.100.000) 100).....-|..-.. Lincoln Bank & Tr.|~ 750,000] 223,972! 5,151,906] 100] 129 131 
Burlington Sav Bk- 100,000 §2,337| 2.057.041) 100)....--/_-.-. r - 
First National Bank! 400.000) 2»201.697| 2.972.501! 100\......|..... uisvy Nat Bank_- 500,000 225,177| 6,321,509) 100) 153 |158 
Nat Bk of Kentucky! 2,500,000) 4,197,397/42,444,998) 100) 325 /|..... 
lowa State Sav Bk_ 200 ,000 368 665) 4,925,465) 100)... ._-]_.--- S 
Merchants’ Nat Bk! 100,000) ¢104,107 ¢1,569,947| 100|_-..--|_---- tock Yards Bank-| 100,000 1873 3,016; 100) 190 |-...- 
Cedar Rapids fon on ile Trust Co 7308100 + 909'886 $°702:973 100 ie naceane 
oe Hapids ao 300 O60 ity . hag bk. tog777777|77777 | United States TrCo} 350,000) 144,577| 1,469,494] 100] 105 |110 
at State — = ee ee oa’ ata 2,421,702) 100)....../_-... Newport— a wenn 
Beople's Sav Bank-| 100.000] 36835| 11563-315] 100\.22222|72222 | American Nat Bank] 100,000] ¢145,007/¢1,277,260| 100|-_.--.|.---- 
Sav Bank. 200,000 161,498 2.645.978 of. a sas Newport Nat Bank 100,000: ¢210,000 e1,872,796' 100'______'_.... 
Ammer tr & 7 x 200,000 166,200) 3,076,741) 100 "Bee lahare. LOUISIANA—WNat. banks Dec. 29; State institutions latest returns. 
ety etrenes ox yes: ee beeeeeeee BEilccecccliooces 
mmercial Nat ; rl we FF 9. eS eee 
Coun Bluff Sav Bk-| 150,000} 255,666| 3,822,232] 100|------|.---- ae UMM! sence 110.000) 3.507.000...| 6° Tee 
First National Bank) 200,000) 273,737| 3,134,568)_---|---.-.|----- Citizens’ Bk & TrCo} 1,000,000} 269,391) 9,123,210} 100) 164 |_-.2. 
state Savings Bank 50,000; 200,140) 2,887,967| 100 a ag Canal-Commercial F , 
avenport— er |share Trust & Sav Bk_| 4,000,000] 2,810,007/64,269,702| 100} 242 /|260 
Amer Com Sav Bk-| 700,000) 1,210,000) 15,800,000) 100)..-..-)-.--- Int-StateTr&BCo} °750,000| 755,000 12,361,798] 100) 285 |__... 
Davenport Sav Bk-| 300,000) 516,674) 5,080,548) 100)--....|----- New OrlBk& TrCo| 400,000| 106,767| 3,547,602)____|_._._-]_.-.. 
First National Bank; 200,000) 321,977) 3,602,199) 100)--..-.|----- Marine Bk & Tr Co} 1,500,000} 893,241/20,164,796| 100] 185 |__... 
Home Sav Bank---| 50,000) 66,397) | 992,985) 100/--..--|----- Whitney-Cent N B/ 2,800,000] 2,513,647|36,170,419| 100) 305 |_.--. 
Iowa NationalBank) 150,000) 296,034) 3,682,470) 100)_.----)----- Hibernia Bk &TrCo} 2,000,000) 2,604,220 50,563,721) 100) 388 |_..-. 
soar, td pens. Pay re oo aoe eng AR lle taba Whitney-Cent Tr&| § 
av Bank- 377, 6,u64,773] 100}_..._.|--.-- 
Union Savi Bk. 400,000 570,000 5,200,000 100 Ss wey Savings Bank. -- 1,000,000 631,821 22,358,707 282 SF eS Ooeeeo7, 2 eo2e°e 
Ci tizens’ Tr 8S Bk 100,000 62,277 1,013,329 RR EET Shreve ort— Per \share 
iaicis nhieni i. Per lehare, | American Bk&TCo} 100,000) 45,427| 927,203 100}..--..|---~- 
Bankers Trust Co--| 1,000,000) 354,322) 3,248,391) 100/--.._.|-.--. Gity Sav Bk& Tro 500'000 $70,802 *5'921,008|----|.22222|222 2 
Cap City State Bk-; 150,000) 93,682) 2,559,566) 100)-.-.--|----. Commercial Nat Bk} 1,000,000] ¢413,957'e13377,705| 100/__-_- 5 rBEet 
Central State Bank; 250,000) 364,929) 5,761,780) 100/_...-./----- Exchange Nat Bank| (200,000 53 O60! 1.478.410l.~-cloceceeleccee 
ere et orl, See eeel cotttesiseatare teal 177." First National Bank| 1,000,000) ¢421,880 ¢10484,704) 100)--.-..|----- 
DesMoinesSB&T| '400,000| 271'890| 5.259.751] 100|......|.2... | CODMD B& Tr Co} 300,000; = 241,310) 4,442,917) 100|------|.-... 
HomeSavingsBank| 100'000| 93.035 2,700:876| 100|.22777|22727 
ome Savin an i ,035| 2,700,876] 100]......|-....- i i , Can ahdhosht 
lowa Tr & Sav Bk. 50° 63.385| 2'030°711| 100\......|.... MAINE—Nat. banks Dec. 29; State institutions latest returns. 
Iowa National Bank! 1,200,000) #1,253,542)t10938,731} 100)... -/-..-- 
Mechanics’ Sav Bk 100,000 46, 3.002.700) 10Gl-cccccloccce Bangor— | Per \share 
People’s Sav Bank_ 100,000 323,766) 3,905,547) 100)_....-/-..-- First National Bank 400,000 560,892) 5,818,775) 100) 140 /|150 
University State Bk 50,000 28,617 i Ee Merchants’ Nat Bk 100,000 272,674| 1,899,343) 100) 280 |... 
Valley Nat Bank. 300,000; 466,434) 3,755,777] 100).....-/----. Eastern Tr& BkgCo 175,000} 913,674!) 8,313,022) 100) 350 (375 
Valley Sav Bank-_-. 50,000 250,278) 2.023.600} 100)_...--.j-..-.. Merrill Trust Co-__. 500,000 536,994! 9,080,175) 100; 280 {300 
Iowa Loan & Tr Co 500,000} 643,958) 7.437.372) 100)....-.-/-.--- 
Portland— Per \share 
Dubuque— Per |share. | Canal Nat Bank-- 600,000 600,494!) 3,085,946) 100) 112 /|116 
Dubuque Nat Bank 125,000 §9,507| 1,009,277] 100)......|-..-- Chapman Nat Bank 200 ,000 139,711| 3,729,750} 100; 130 {140 
Dubuque Sav Bank 75,000 84,910) 1,519,706; 100)_....-/--.-. First National Bank 600 ,000 527,417! 7,341,353} 100) 11944/120 
First National Bank} 200,000| 347,009) 3,636,795) 100)....--|----- Portland Nat Bank} 300,000) 684,027) 8,503,212} 100) 200 20 
Pioneer Tr&Sav Bk} 150,000 89,000' 1,100,000} 100,_...-.-/----- Maine Sav Bank...) —-...-- 490,008118,206.064)...-clecccccleccoe 
Union Tr & Sav Bk} 150,000 297,100 yk § jae eee Fidelity Trust Co..| 400,000) 901,497|14,111,707) 100) 215 {220 
Iowa Tr & Sav Bk. 300 ,000 239, 343, SB otae Plc cscecelooese Casco- Merc’ tile Tr_ 500,000 339,944| 9,364,787| 100) 144 [146 
Second Nat Bank.-} 200,000 90.910, 588,769] 100)/-...--|--.-- UnionS D&TrCo| 250,000) 378,118) 1,344,771) 100) 195 /|215 
U 8 Trust Co_...-.- 150,000 199,994) 2,186,403) 100} 150 {160 
® Sale price. alInclu es one-half share of Kent Title S. B. & Tr. com. stock. zEx dividend. n Dec. 311921. rNov.11918. t Includes 
tures. » May 5 1922. y Last sale. eJune 3) 1922. g Preferred. 6 New stock. ¢ Unified includes Citz-Union Fid. & Col. Tr. s Sept, 


16 1922. 


t June 30 1921. 
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MAR YLAND—National banks Dec. 29; State institutions latest returns. MASSACHUSETTS—(Concluded) 








Gross 
Depoastte. 


Surplus : 
& Profits. Par. | Bid. 


Bailtimore— g x s | Per Gloucester— 

Balt Comm’! Bank. 750,000 299,692) 6,334,311) 100) 125 é Cape Ann Nat Bk- 
Calvert Bank 100,000 180,966) 6,322,125 50) Cape Ann Sav Bank 
Citizens’ Nat Bank! 2,000,000) 6,306,417|23,374,789)| 10) Gloucester Nat Bk. 


Gress 
Deposits. 


Surplus & 


Capital. Profits. 


Capital. 








x 
166,344 
446,312 
141,650 


8 
150,000 
100,000 


Commonw’ lth Bank 
Drov & Mechanica’ 

National Bank... 
Farm & Mer N Bk. 
Mercantile Bank_. 


200,000. 


600 ,000 
650,000 
100,000 


211,421 
941,491 
(383,344 
263,189 





5,172,724 | 


13,190,323 
t4,229,031 
3,565,401 


Glouces 8 D Tr Co. 


Haverhill— 
Essex Nat Bank__. 
First National Bank 


200 ,000 


100,000 
200 ,000 


286,509 


250,710 
226,009 


2,584,969 
3,785,914 





Merchants Nat Bk. 
Nat Bank of Balt_- 
Nat Cent Bk of Balt 
Nat Exchange Bank 
Nat Marine Bank _- 
Nat Un Bank of Md 
Old Town Nat Bk- 


Western Nat Bank~ 
Atlantic Trust Co_- 
Baltimore Trust Co! 
Colonial Trust Co- 
Commerce Tr Co_. 
Continental Tr Co- 
Fidelity Trust Co_- 
Maryland Trust Co 
Merc Trust & Dep. 
Equitable Trust Co! 

e Dep & TrCo_. 


4,000,000) 2,426,410 42,109,775 
1,500,000) 1,263,120)16,805,616 
400,000! 477,477) 3,250,299) Haverhill Trust Co- 
1,500,000) ¢1,483,643\¢€12384,006) 
400,000; 296,867) 3,076,280) 30 Holyoke— 
1,000,000} 855,607) 8,243,961 (16: City National Bank 
350,000! 221,567) 3,033,091 Ho yoke Nat Bank. 
300,000! 141,096) 2,878,611 Park National Bank 
500,000! 681,742) 5,019,336 Hadley Falls Tr Co 
1,000,000) 1,153,197) 4,072,206 
1,000,000} 2,329,778/13,870,008 Lawrence— 
Bay State Nat Bk_ 


300.000! 139,292) 1,638,916 
750.000| 293,410) 1,828,914 Arlington Trust Co 
1,350,000) 1,700,120) 8,737,691 Lawrence Trust Co 
| 2,003,277|14,496,702 Merchants’ Tr Co. 

466,891) 8,152,100 
3,633,497|17,627,452 
1,101,734/20,008,579 
,338,079/| 24,718,847 


Haverhill Nat Bank 


200,000 
Merrimack Nat Bk 


240,000 
200,000 


688,417 
350,776 
119,712 


3,294,652 
1,343,385 
2,169,341 














500,000) 
200.000 
100,000 
500,000 


315,619) | 
548,127) 

137,971! 
364,784 








375,000. 
200,000: 
100,000) 
300,000 


190,527 
86,319 
86,702 

268,107 





Lowell— 


rk § pee Nat Bank 
Old Lowell Nat Bk. 





300,000; 305,474 ‘iii onl 100; 


Security Stor’ e& Tr 
Title Guar & Tr Co 
Union Trust Co_--' 


Frederick— 
Citizens’ Nat Bank 
Comm’! State Bank 
Farm & Mech N Bk) 
Fred’k Co Nat Bk_! 
Fr’k Town Sav Inst| 
Central Trust Co_- 





| 
| 





100,000) 
160,000 
125,000) 


275,000 





201,511 


350 ,072) 
624,172) 


587,290 
84,775 
195,009 
78,747 
191,691 
403,224 














970,288 
7,366,104 
12,128,795 





5,465,473) 
696,477) 
442,155 
604,458 


2 
2 
2 
] 
2 
5 











Union Nat Bank___ 
Wamesit Nat Bank 
Lowell Trust Co___ 
Mid’sexS D & T Co 


Lynn— 
Central Nat Bank_ 
Manufac’rs Nat Bk 
National City Bank 
State National Bank 
Essex Trust Co___- 
Lynn 8 Dep & T Co 
Security Trust Co- 


New Bedford— 
First National Bank 


200 ,000 
350,000 
250,000 
240,000 
200 ,000 


200 ,000 
200 ,000 
200 ,0G0 


225,000 
755,637 
£164,969 
126,080 
88,993 


4,483,300) 
4,403,679| 

626,434) 
2,109,632) 
1,268,287 





#523 ,000! 85,400,000) 
199,309| 4,778,660 
211,514) 5.094.144| 
814,700 1,380,000) 
372.285| 3,200,481 
360.342| 3.939.849 
355.462| 4.277.449 





8869 ,747,88,802,278 


100) 
100 
100 
100 
100 





100 
100) 
100 
100 
100 
100 
100 





100 


81,634,219 87,109,314 
561,707) 5,503,412 


Merchants’ Nat Bk 
N Bed SD & Tr Co 


Peabody— 
Warren Nat Bank. 


100 


350,000 100 


MASSACHUSETTS—N at.bks.(erc. Boston) Dec. 29; State inst.latest returna, 





Boston— 
Boylston Nat Bank 
Citizens’ Nat Bank 
Comm Sec Nat Bk-_ 


share 200,000. 


Deposits of| Nat. banks\dateFeb.21 11923 Per 184,277| 2,304,716 
7 


00,000! 570,841,13,165,000 135 
750,000} 449,527)\ 05,035,800 105 


Salem— 
500,000) = 38370,622) 85,891,000 165 Merchants Nat Bk- 200,000; 8321,817)\8s2,862,732 


Firat National Bank! 15,000,000 


Fourth-AtlanticN at 
Bank 


Mattapan Nat Bk-_ 
Merchants’ Nat Bk 
Nat Rock Bk of Rox 
Nat Shawmut Bank 
Nat Union Bank___ 
Second Nat Bank_- 
Web & Atlas N Bk. 
American Trust Co 


p 
Charlestown Tr Co 
Columbia Trust Co 
Comm ’w’th Tr Co-_ 
Exchange Trust Co 
Federal Trust Co_. 
Hub Trust Co 
International Tr Co 
Jamaica Plain Trust 
Liberty Trust Co_- 
Massachus’ts Tr Co 
New Eng Trust Co_ 
Old ag TrCo-_- 

bu yess. ... 
South Boston Tr Co 
State St Trust Co_-_ 
U 8 Trust Co 
Winthrop Trust Co 


Beverly— 
Beverly Nat Bank_ 
Beverly Trust Co_. 


Brockton— 
Brockton Nat Bank 
Home Nat Bank__-_ 
Plym’th Co Tr Co-_ 


Cambridge— 
Cambridge Tr Co__ 
rust Co_- 
Harvard Trust Co- 


East Cambridge 
Lechmere Nat Bank 


Fall River— 
Fall River Nat Bank’ 
First Nationa! Bank’ 
Massasoit-—Pocasset, 

National Bank__| 
Metacomet Nat Bk 
Durfee Trust Co___ 
Fall River Trust. _- | 


Fitchburg— | 
Fitchb’g Bk&Tr Co) 
Safety Fund N Bk_ 





| 
i 


2,000 ,000 


200 ,000 


3,000 ,000 


300,000 


10,000,000 
1,000 ,000 


1:000.000 


100,000 


300 ,000 
100,000 


300,000 
500 ,000 
200 ,000 


160,000 
200,000 
400 ,000 


100,000 








400,000) 
400,000, 


650,000) 
750,000: 
400,000 
200 ,000 


| 
500,000; 


200 ,000 


(22,099,279 


83,435,109 
837,377 
5,644,779 
800,174 
11,193,179 
1,576,711 
4,250,970 
1,454,477 
2,613,712 
2,001,566 
3,695,184 
102,041 
$6,531 
1,336,343 
1,204,001 
72,193 

99 ,967 
2,625,807 
81,322 
764.348 
800,815 
2,642,319 
9 653,542 
10,386 
87,622 
3,176,390 
1,240,589 
48,478 


e299,201 
42,892 


544,477 
494,537 
116,599 


36,524,000 
52,190,000 


30,989 .000 


24,590,588 
22,426,956 


32,102,659 


39,765,183 


23,509,610 


36,261,994 





(81,395,279 


| 5,271,267 


158114 000 


81,654,466 


vv 7457969 
124718000 
13,155,000 


11.317,000 


16,013,004 
1,015,059 
1,053,144 


17,111,133 
19,863,643 
2,932,552 


2,505,936 
12,076,851 
17,345,338 


126396 829 
1,040,770 
2,413,511 


16,736,398 
780,664 


e2,470,712 
343 ,037 


6,856,900 
6,879,711 
c4,116,259 














2,843,283. 
2,685,495) 
8,133,726 


1,938,102 























317 


265 
300 








Naumkeag Tr Co_- 
Salem Trust Co-_-- 


Springfield— 
Chapin Nat Bank_-- 
Chicopee Nat Bank 
Springfield Nat Bk- 

hird Nat Bank_-_- 
Commercial Tr Co- 
Springfield 8S D & T 
nion Trust Co__- 


Taunton— 
Briston County Tr- 


Worcester— 
Mechanics’ Nat Bk 
Merchants’ Nat Bk 
Worcester Bk Tr Co 





250,000 
200 ,000 


500 ,000 
500,000 


325,247 


5,466,589 


51,177 776,238 


588,297) 5,784,722 
e832,158) e7,916,155 





1,112,697|10,498,693 
1,641,377|14,017,413 


187,808, 3,521,930 


500,000! 1,442,746 8,372,447 


300,000 


200 ,000 
1,000 ,000 
1,500,000 





| 1,719,327,)12,267,922 


186,442) 2,670,911 


624,721|11,090,474 


1 ,345,941/24,722,936 
1,517,397/28,713,414 














MICHIGAN—WNat. banks Dec. 29: State institutions latest returns. 





Bay City— 
Bay City Bank-_--- 
People’s Commer- 
cial & Sav Bank~ 


Detroit— 
Amer State Bank. 
Bank of Detroit__- 
Central Sav Bank _- 
Commercial St 8 Bk 
Com’ wealth Federal 

Savings Bank--- 
Continental Bank- 
Detroit Sav Bank-- 
Dime Savings Bank 
First National Bank 
First State Bank-- 
Merchants’ Nat Bk 
Nat Bk of Comm’ce 
Peninsular State Bk 
People’s State Bank 
United Savings Bk. 
WayneCoHoSav Bk 
Bankers Trust Co_- 
Detroit Trust Co-_- 
Security Trust Co- 
Union Trust Co_-- 


Grand Rapids— 
Com’cial Sav Bank 
Fourth Nat Bank_- 
Gr Rap Nat Bank. 
Gr Rapids Sav Bk- 
Kent State Bank-- 
Old National Bank~ 
People’s Sav Bank- 
Grand Rap Tr Co-_- 
Michigan Trust Co. 


350,000 
400,000 


1,000,000 
1,000,000 
1,000 ,000 
1,000,000 


750,000 
700 ,000 
1,5u2 000 





500,000) 
4,000,000! 

500,000! 
2,000,000 
1,000,000 


1,000,000) 


300,000 
300 ,000 
1,000,000 
500,000 
500,000 
800,000 
200,000 
300,000 
1,000,000 


403 ,353 
745,994 


4,011,955 


563 ,697'18,853 a 100 


367 ,971,28,774,952 
539 ,277\|22,473,431 
200 ,000 





622,779,12,761,142 


7,913,795) 100 


3,022,568| 100 


239,764) 11,025,555) 

150,274! 1,561,596) _ 
2,295,392 26,118,903| 100 
2,788,096 37,955,621 
5,181,097 84,398,024 


1,494,517, 25,440,758 


2,114,343 31,592,746| 100 


1,584,213 34,046,376 


9,702,227) 105335 223 


3,929,219 g8,702,404 
1,669,690 g4,191,928 
1,123,909 97,732,703 


1,077,793 13,267,768 
1,311,597,10,621,975) 100, 





471,374) 8,730,306 


7,141,547|76,789,316| 


245,044) g631,734 





75,987! 3,118,312 
339,449] 4,571,473) 
461,942 10,441,797) 
543,972 14,323,692 





i 


112,904! 2,364,350) 
241,179! g538,954' 


100 


100 
100 


100 





100 


100 
100 
100 
100| 
100 
100 


100) 
100 





100 
100 
100 
100, 
100 





100) 
100) 
100 





| | | 402,197 g1,285,920, 
| | Saginaw— | 


i 


' 
' 


Bank of Saginaw -- 
Amer State Bank -- 
People’s Sav Bank. 


1,000,000 
200 ,000 
100,000 











198,034) 4,1 
153,290) 2,3 


14,007; 100) 
28,369} 100) 























| Second Nat Bank-- 





| | | 1,000,000) 1,305,930,11,337,130) 100 
' 








*Sale price. a Capital to be increased. 6 New stock. & This is the so called “weekly deposits,’ now forming capital on which dividends 


erepaid. zExdividend. kLastsale. n May 51922. »o Dec. 291923. d June 301920. g Includes trust deposits. o Anril 281921. ¢ Includes 
sa sjdeposits. tSept.6 1921. sJune 30 1922. +t Exrights. r Nov. 15 1920. ¢ Sept. 15 1922. 



































































































































































































































Mar., 1923.] BANKS AND TRUST COMPANIES 59 
MINNESOTA—WNat. banks Pees 291 State tnatituttons latest returns. MONTANA—Nat. banks Dec. 29; State institutions latest returns. 
|Surplus & ross Surplus & Gross 
Capital. | Profits Deposits. | Par.| Bid. | Ask Capital. Profits. Deposits. |Par.| Bid. | Ask. 
Duluth— x 3 SS Per \share 
Amer Exch Nat Bki 2,000, ood 1,282, eas. hye 2 ae ee wheat Hadioines Ranks 300.000 mA 493) 7 ons aay Per |share. 
City National Bank! 500,000) 548,779) 4, 952,070} 100)---.--/...- - | MinersS Bk&TrCo| 200,000 88'977| 1.987 7471... | 7777 > op 
’ ’ ’ i ek oe “=: oP 
First National Bank; 1,000,000, 2,201,747,17,701,031; 100)-..._.|_.__. Metals Bk & TrCo} 400,000} 340,980) 8,208,000] 100 
Northern Nat Bank} 750,000, 655,414 5'266,200 lbndciducalinine vce Helena— | nen -- = 
American Nat Bank 200,000} £237,247) t2,814,195) 100}... -. aide 
. oe ge i a : Per \share. | Nat Bk of Montana} 250,000) 149,397] 3.354,607| 100|_.._.. Sikie 
Bankers Nat Bank-| 500,000) 225,098) _5,347,966| 100)-...-_|_-._- Montana Tr&S Bk) 150,000) 138,402) 1,742,774) 100 
pn National Bank 5, 350) O00 ae tert 10 °635' 733 1 las aa Conrad Tr & S Bk| 200,000} 127,572| 1'554.729| 100|..~_ row 
HennepinCoSav 5 we 1 i. GRE 2G , 94 a9Rn| 2’ Sal tee eee +2: 
Mercantile State Bk| 300000 86,550| 2'019,000| 100|------|_...~ Union Bk& TrCo.) 250,000) 424,926) 4,019,113) 100)...... shes 
7 pees iat eak | 100, 000) ooo ph tt 2, ant ,950 on eecccslocese NEBRASKA_N 
Metrop Nat Ba 500,000; 225,697) 4,881,596) 100);......}_._. —Nat. banks Dec. 29; State institutions la i 
Midland Nat. Bank, 1,000.00, 704.917/16.515,795| 100|------)-22-- ae | ceet ee — 
nneapolis Nat | 00.000, t109, 934) t2,600,013; LOO) ......) 2 Le F 9 . 4 
Minneapolis Tr Co_| 1,000,000} _ 909.947) 5,406.729| 100|------|_-.-- City Mational Bank!  son'oon 156,144 3490 7001 tent nn ---— 
Northwest Nat Bk_|} 4,000,000, 3,168,327 (@1, 100,372] 100)...... |----- First National Bank 525.000: 573.887 5.679 467 100 ‘pares parte cs dass 
’ ‘ P 9 >) . + . 1» VU» Vx»EUET BUN ww ewe: oac @& 
StAnth ny FalilsBk_| 300 000) 277, 309) 5, 982, 468 100 tet to First Savin 4 Bank 105 000! 112,097) 2.133 953 106 
Union State Bank 100,000) 110,000 2,000,000 es ae Nat Bk of Comm ’ce 250.000. 1303671 13852096 Oe — 
Minn L’n & Tr Co-_| 1,000,000, 1,262,674) 9,604,031) 100\-.-._- lednwe Omaha— : ee OR a 
Eee | | | Per lehare, | COPD Exch Nat Bk-| 300,000, 244,619) 3,550,290| 106|_.__. ae 
| j -) yA C yAt 
American Nat Bank) 400,000) 238,327| 5,370,743| 100,-.-.__|_____ fine Binch Mat Bn | Geb Geel - Linayal eine ena peloerne [see 
Capital Nat Bank_| 1,000,000 478,287,12,004,761 hn np aie cilia mebinel Merchants’ Nat Bk 1 000.000 876,074 12.174.779 | hap — 
Cent Metrop Bank _' 300 ,000: 73,712) 3,397, 17 ( 100) eeceseleoeea Nebraska Nat Bank ‘500.000 158,607 2.751.729 eA a 
First National Bank 3,000, 000) 4,269,604 50,806,2 74) A. Omaha Nat Bank 1,000,000. 1,181,417 24019026 ipa Seizes a 
Merchants’ Nat Bk 2,000, 000! 2,688,194 31,365, 936! 100) aGncadinnaas Packers Nat Bank. 200, 000, 911. O74 3 '668.069 | ibagabere Wess 
Nat Exchange Ban 300,000 149,994, 2,434, 570 100) cb taiinadeé Peters Nat Bank 200, 000. 70,032 1.837.182 ace Debs fe 
Stock Yards Nat Bk) 350,000) £115,579 ¢3,471,961| 100)---._.|____- Stock Yds Nat Bk.| 7507000 ¢1,078.732| t8.966.072| 100\..77 7777777 
CapitalTr& Sav Bk! 500,000; 58.779, 4,756,000) Bi cccanclsanes State Bank “| 300'000! 1160011 4'681'045 100] ------ os 
Merch Tr & Sav Bk; 500.000) 452 wage TeA08,08) es cereee pees U S National Bank 1,100,000 915,527'19,103,988' 100!_-____'77~ 
| | NEW HAMPSHIRE—National banks Dec. 29. 
ow - 90: a odes Manchester— Per \shar 
mecstssiprl Nat. banks Dec. 29; State institutions latest rebar na. ; Amoskea Nat Bl 200.000 700,517| 4,048,520] 100)... _. anes e 
ve | er \snhare rst National Ba 5 208,940) 1,727,381] 100). ~~. 
Capital Nat Bank. ake cae te 2,915,118 pe ------|----- Manchester Nat Bk 130000 350,744 24611398 10¢ sete aie 
; | 209,94: 00,100) BWV coccccloacce Merc N u 2,247 ‘ . 
Jackson-State N Bk! 200.000 *h, Be o>: | eee ees pee . erchante Nat Bk £50,000 72,247) 1,701,416| 100!.----- == 
atesem Be & TrCo_| 250,000 eh, RV S eee pees NEW JERSEY—WNat. banks Dec. 29; State institutions latest returns. ° 
cksburg— | | Per |share sbury rk— 
Amer Bank &TrCo ‘150,000 20,779! 1,045,993) 25/...._ /_.._- Pe . aed ata Bk 200.000) 675,507! 4,697,070/_.- Per |shara 
Citizens’ Nat Bank 100/000! 56.000! %276,000| 100|_-----|_-._- Merchants Nat Bk. 100.000 t71,394| ¢1,358,567|_...|....__ thie 
First NationalBank; 300,000) 275,597) 3,191,199) 100)----_.|_.._- Asbury Park TrCo|} 150.000) 103,540) 2,129,797|_...|_..._. haben 
Merchants’ Nat Bk! 100.000' 449,142) 1,646,910! 100/_._..__/_____ Seacoast Trust Co. 150.000! 223,803) 3,292,667|....|......|..._ 
ntic — 
MISSOURI—Nat. banks Dec. 29; State institutions latest returns. ase he 50,000! 652,237/ 16,147,916) 100j)_.___. 
Kansas City— | | | Per |share. | Boardwalk Nat Bk. 200,000) 310.371) 1,630,287) 100). ....) 0.7 
Central Ex Nat Bk’ 200 ,000 56.771) 1.999.770) 100) 180 |... 2 Chelsea Nat Bank- 100,000 264,771) 4,013,216) 100}_..... a 
City Bank of K C_ 100,000| 127,977) 2.701. '774| 100| 275 |_____ Second Nat Bank-- 100,000} 380,041) 5,168,700)..22).. Jl 
Columbia Nat Bank} 500'000| 123'672 3, 394,400| 100] 128 (132 Union Nat Bank_-| 100,000) ¢201,197) ¢2,052,208) 100)_.___. ange 
Com’wealth Nat Bk| 500,000) 178,599! 8.533.246| 100) 105 |_.__- AtlanticS D& TrCo} 150,000) 682,207) 5,665,066) 100)... Jl. 
Cont Nat Bk & Tr_! 1,000,000) 206,407) eons (° § Oe eee Guarantee TrustCo} 600,000) 555,747) 4,777,747)....).. 2. Jel 
Drovers’ Nat Bank! 1,000,000! 242'107' 10. 664.494) 100} 150 j..... Equitable Trust Co 200,000; 258,039) 3,135,266/-.--] 2. 2. Col 
First National Bank; 1,000,000 3,410,277/46,527,777, 100) 700 |_.... Marine Trust Co_-| 100,000) 252,809) 4,491,521) 100)_..2...)..0 
Gate City Nat Bk_| 200,000) 121,307! 4,209.795| 100) 215 {_...- Bayonne— 
Int-State Nat Bank! 500,000 1,261,797 '10.688.533| 100! 600 |_.._- Bayonne Trust Co.| 300,000) 218,417) 6,032,729) 100)_..._. oe 
Live Stock State Bk! 200,000) 41,644! 1,120,906) 100) 108 j____- Mechanics’ TrCo_-| 500,000) 348,238) 9,724,914) 50)..._.. pees 
Merchants’ Bank - 200,000) 52,847) 2,055,205; 100) 220 j|._.-. Bridgeton— 
Metropolitan Bank. 100,000! 107, 150} 1,307,958} 100) 200 (205 Bridgeton Nat Bk- 100,000} 293,797| 2,396,512/....]_...2.. aan 
Mutual Bank__-_-_-_ | . 100,000) 43,390) 944,305; 100) 140 /|145 Cumberland NatBk|} 150,000) 562,972) 3,017,072)..~. J}... Taceicin 
New Eng Nat Bank 1,000, 000 1,142,191'17,109, 912 100} 240 (245 Farm & Mer NatBk 150,000 142,954] 1,252,501] 100}... -. eral 
Produce Exch Bank 100,000| 129,677. 2,035,926) 100) 325 j|_._.. Cumberland Tr Co- 150,000 106.350) 1 GGB Bittooes: lecas os kncune 
Traders’ Nat Bank_ 200,000 134,692! 5,244.036| 100] 225 |_.._. Camden— er \share. 
Stock Yds Nat Bk_| 300,000) 150,077) 2,729,905) 100) 225 |..__.. | Camden Nat Bank_| 100,000) 384,797) 5,176,791) 100)_____.)____. 
Union State Bank_ 150,000 52,372! 1,304,734) 100) 200 (225 First Nat State Bk- 850,000} 1,018,334)14,786,928) 100|*226 j|____. 
Western Exch Bank) 250,000 201.997! 2,529,134| 1001 220 (226 Camden S D&T Co 500,000} 1,100,390'10,512,712| 25)#114 |{____. 
Westport Ave Bank; 100,000 60, ‘710 1,260.772| 100) 200 {225 Broadway Trust Co 250,000 313,303) 4,013,511) 100)k225 |____. 
Commerce Tr Co__| 6,000,000) 2,555,169'85,829,090} 100) 201 (203 Central Trust Co_- 100.000} 412,868) 3,339,122) 28)/#105 |____. 
Fidelity N Bk & Tr} 2,000,000) 1,264,490)28,410,797| 10C) 237 |240 East End Tr Co.-.| 100,000 90,597) 1,062,095) 100/*190 |____. 
Home Trust Co__._. 300,000! 90,604| 2.882 492) 100) 150 /|155 Merchants’ Tr Co-| 200,000 191,774} 2,690,534) 100)/*250 j____. 
Liberty Trust Co_-_ 250, 000) 63,397 2.093.760. ae ee Po Parkside Trust Co_ 100,000 145,017) 1,960,015) 100/*#225 |____. 
Mercantile Tr Co__ 200 ,000 120,174) 2,242,021} 100); 300 j|-..... Security Trust Co- 100,000 342,817) 4,136,403) 100)*302M%i____. 
Peoples Trust Co__| 500,000! 107.720! 7.221'704| 100) 175 |____- West Jersey TrCo_| 200,000) 273,274) 2,942,242) 100/*235 |____. 
Pioneer Trust Co_- 267,500| 413,807!) 3,454,303) 100) 275 /|280 East aan e-- 
Fidelity Savs TrCo; 250,000; 195,324) 4,583,431| 100)....--/_._-. East Ora ank_ 150,000; 120,958) 3,027,373) 100)___.._-/____. 
Sav Inv & Prust Co 500,000} 538,417)10,936,027) 100)_____-/____. 
St. Joseph— Per |share. | Essex County TrCo| 300,000) 351,941] 7,438,452) 100)______|____. 
Burnes Nat Bank. 200,000} 199,079) 4,775,740) 100/.....-/ 2.2. Elizabeth— Per \share 
First National Bank| 500,000} 539,397) 7,144.079| 100|_.-__.|_L__- Elizabethport B Co} 250,000) 256,929) 4,373,791) 100) 165 |____. 
American Nat Bank 200,000; 333,371! t7,168,901| 100/_..... |... 2 National State Bk_ 700,000} ¢t997,046|t8,734,628) 50; 80 |{____. 
St Jos Stk Yds Bk_ 350,000 178,372| 2,927,199} 100).... -./....- Peoples Nat Bank. 200,000 t82,027| t1,300,586) 100} 120 j|____. 
Tootle-Lacy N Bk_| 200,000) 255,912) 7,008,110} 100)... |_...- Elizabeth Trust Co; 100,000 85,074) 2,429,721) 100)_____. 150 
First Trust Co___- 100,000) et 2s he egies pete . | Union Co Trust Co} 300,000) 431,515) 9,209,030) 100}_____~ 320 
Missouri Val Tr Co! 100,000 82,046} 1,230,583) 100)_._.- ae Hoboken— : Per |share 
First National Bank! 500,000) 1,058,972) 9,949,071; 28) 95 {105 
St. Louis— Per |\share. | Second Nat Bank_- 700,000| 236,947) 7,257,376) 100) 390 |____. 
Baden Bank____-_- 100,000 85,859) 1,806,772, 100) 200 _... | Columbia Trust Co} 100,000 77,322) 1,536,472) 100} 160 |____. 
Boatmen’s Bank.__|} 2,000,000; 1,147,932/22,164,194| 100) 141 [143 Hoboken Trust Co- 200 ,000 267,729| 4,141,773! 100) 250 j|___-. 
Bremen Bank~-_-__- 200,000; 690,352) 5,367,889) 100) 370 j____. Hudson Trust Co__| 1,000,000) 1,473,747|27,548,204) 100) 450 |____. 
Cass Avenue Bank- 200,000 143,096) 3,497,559; 100) 220 (235 Jefferson Trust Co-_ 400,000} 202,320) 5,448,086) 100} 175 |____. 
Chippewa Bank-_-_- 200.000 122,304| 2,402,331} 100}_____.|____- Steneck Trust Co-_- 500,000} 219,190) 7,097,798} 100) 250 j|____. 
First National Bank/10,000,000' 6,648,974)123038021| 100) 207 |209 Jersey City— Per \share 
Franklin Bank___-_} 1,000,000) 530,832) 8,635,996) 100!) 15244160 Claremont Bank__-- 200,000 252,100} 6,295,000; 100} 250 j|____. 
Grand Ave Bank_- 200, 000) 102.789) 2,666,894) 100) 200 |___-_- First National Bank! 1,000,000) 1,953,096/18,373,367| 106) 220 |260 
Internat Bank St L/ 1,000, 000) 336,297) 7,899,172) 100/____- _... | Hudson Co Nat Bk 250,000 930,972) 5,778,893; 100; 400 |__... 
Jefferson Bank__-_-. 200, 000! 186,631 3,288,218! 100) 200 j{____- Merchants’ Nat Bk 200,000 119,470) 3,737,127) 100) 110 {____. 
Jeff-Gravois Bank. 200,000; 140,280) 2,811,031; 100' 170 |____. | Commercial Tr N J} 2,000,000) 2,202,107 39,772,487 100] 250 |..... 
LafayetteSoSideBk) 1,000,000 872,921/17,816,032; 100) 322 355 Greeny Bk & Tr Co 200 ,000 225 .774| 5,321,074) 100].....-I_-.-.- 
Lowell Bank -_----- 100 ,000, 70,000) 2,650,000) 100) 140 |___-. Lincoln Trust Co__| 600,000; 469,844 5 ,225,794| 100/k180 |__._- 
Manchester Bank _- 250,000; 199,794! 3,914,978) 100)_____- _.... | Mercantile Tr Co_- 200,000 150 ,Q00 3’ 084,575) 100)k200 |{____. 
Merch Laclede Nat! 1,700,000) 1,854,397 19,004,218 100, | Renee NJTGu & TrCo_| 1,300,000) 1,118,337|19,861,776) 100) 350 |____. 
Missouri Nat Bank.) 200,000 14,330, 1,675,671; 100/______! Trust Co of N J___| 2,000,000) 2,411,026 38,663, '096| 100 k300 (325 
Nat Bank of Comm! 10,000,000 5,244,909 72,790,790, 100! 151 V4 152 Union Trust Co__- 500 ,000 391,366) 9,825,499] 100} 160 {____. 
Republic Nat Bk_-_| 1,000,000 e204 ,807 2,426, 188) 100! 70 | 80 Long Branch— 
South’n Com & Sav 100,000 186,899, 2,431,336) 100) 150 |___-- Citizens’ Nat Bank 100,000| ¢202,027/t1,669,869) 100}/______|____. 
State National Bank! 2,000,000) ¢1.112,337 415 356947| 100! 166 |____- Long Branch BkgCo 150,000 107,580) 2,311,071) GO)}_.___-j}___.. 
United States Bank! 1,000,000 700,000) 7,895, 151) 100) 170 (175 Morristown— Per |\share 
American Trust Co 1,000,000 405,497 13 727,709. 100) 138 (\__.__. ] First National Bank 200,000 353,299] 4,016,884] 100\*240 {|____. 
B’way Sav Tr Co_. | 200 ,000. 101,297) 15 954 72: 3) 100} 132%'-_- National Iron Bank 200 ,000 123,917) 4,629,673; 60; 85 j___-. 
Chouteau Trust Co 100,000 56,307| 1,386,4 39} 100| 135 |140 American Trust Co 150,000 106,077) 1,315,791] 100} 125 (135 
City Trust Co____- | 200,000, 59,804; 1,; the 742 100; 120 130 aes Fag ae Co. 600 ,000 604,712) 7,337,723) 100/*185 {____. 
Easton-TaylorTrCo 200,000) 21. 797; 1,3 749 EE IES Per \share 
Farm & a TrCo_! 200 ,000| 180,67 1 4°361" 720 RS: ace Mt ‘oll Nut E Bank 100,000 81,792 843,940) 28) 34 35 
Laclede Trust Co__!' 200,000 45,674| 1,381,246) 100)_- 1 Union ly Bank. _- 100,000} (167,544) t1,243,246) 60/______]____. 
Liberty Cent Tr Co| 3,000,000 1,103,839 42,224.694 100° 152 160 Farmers’ Trust Co- 200,000 87,882; 916,468) 100}... -/___--. 
Mercantile Tr Co__| 3,000,000 7,533,777 50,200, 120) 100| 360 [___- Newark— Per \share 
Miss Vall Trust Co_| 3,000,000) 5,368,700 31.515,717| 199! 268 27114 | American Nat Bank 500,000 685,819'12,177,702!) 100) 200 j|___.. 
Mound City TrCo_| 200,000 53,679; 1,060,732) 100!____._!----- Br'd & Market N B , 449,759; 7,124,686) 160) 250 {___-- 
Nor St L Sav Tr Co; 200,000 53,870, 2,472 782 100;_.-.--!..... | Mer & Mfr’s N B_-| 1,350,000) 1,796,729|13,065,827| 100) 230 j|__.-- 
Northwest’n Tr Co 500,000 430,447, 7,776, 771) 100} - - seen N atNewark& Essex | 
St L Union Tr Co... Does no! banking | business | 100) 238 (245 Banking Co__.-- 2,500,000| 1,988,907'31,003,909| 100) 285 {____-. 
Savings Trust Co__' 200,000 74,070 1 940,979 100|....--|----- | National State Bk_ 0,000} 892,436) 5,786,899) 100) 270 |___-- 
South Side TrCo__| 200,000 70,449 2,780,447) 100'_._.--'_._.-. | North Ward Nat B 400,000 777,827) 8,213,660) 100) 300 {__--- 
West St L Trust Co| 200,000 $6'966 2'302'329 100'_____- 160 
; ® Sale price. c Capital paid in; authorized amount is larger. g Amount paid in. k New stock. z Ex dividend. y Capital to be increased. 
a 7 1921. eSept. 15 1922. n Including Fidelity Sav. & Tr. stock. / Lastsale. r April28 1921. s Sept.61921. t June 301922. a Includes 


& Tr. stock. » Dec. 311921. 6 Includes Minneapolis Trust Co. ft Includes Mer. Tr. & Sav. Bank. 











NEW JERSEY— (Concluded) 
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Surplus 


& Profits. 


Gross 
Deposits. 


NEW YORK—(Continued) 





Capital. 


Surplus 
\& Profita. 


Gross 
Deposits. 





Newark (Con.)— 
City Trust Co 
Clinton Trust Co_. 
Federal Trust Co_. 
Fidelity Union TrCo 
Ironbound Tr Co_. 





Liberty Trust Co_-. 
Newark Trust Co_. 


ington Tr Co. 
West Side Trust Co 
New Brunswick 
Nat Bank of N J_- 
People’s Nat Bank- 
New Brunsw Tr Co 
Passaic— 
Passaic N Bk&TrCo 
Hobart Trust Co-_- 
People’s Bk & Tr Co 
Paterson— 
First National Bank 
Paterson Nat Bank 
Second Nat Bank~_- 
Paterson Sav Inst_- 
Citizens’ Trust Co- 
Franklin Trust Co. 
Hamilton Trust Co 
U 8 Trust Co 


Plainfield— 
City National Bank 
First National Bank 
Plainfield Trust Co 
State Trust Co___- 


Trenton— 
Broad St Nat Bank 
First National Bank 
Mechanics’ Nat Bk 
Trenton Bank’g Co 
Mercer Trust Co_- 
Trenton Trust Co-_.- 


1,150,000 


1,510,771 
4,285,749 





n818,449 


471,779 
7 


212,037 
224,989 


1,381,077 


100,000 
400 ,000 


500 ,000 


600,000) 1,317,741 


240,777 
719,956 


869,497 


250,000 
500,000 
1,000,000 
500,000 
100,000 
500 ,000 





750,000 
1,000 ,000 
250 ,000 
150,000 
500 ,000 
350,000 


150,000 
200 .000 
300 ,000 
100,000 


947,101 
337,253 
577,127 





727,377 
1,406,177 
579,892 


l 
272,066) 2 
8 
3 


522,358 
600,037 


209.097 
152 244 
579,304 
118,988 


698,197 
$91,082) 
1,487,577 





ee on 
239,247| 3,409,401 
375,009) 


5,244,696 
15,334,725 
57,073,938 
11,041,130 
2,032,504 
2,018,830 
5,104,643 
2,729,798 


n8,918,004 
3,067 ,093 
4,235,465 


17,267,374 
3,304,391 
6,956,547 


6,776,947 
3,332,715 
0,493,726 
21,988,710 
wa 
,375,085 
,668 ,933 


7,450,719 
10,740,017 
14,696,272 
10,664,785 

4,834,444 

7,186,728 























NEW YORK—Nat. banks (ezcept N. Y. City), Dec. 29. 


State Institutions Nov. 15 1922. 








N. ¥. City (Con.) 
Chatham & Phenix 

National Bank-_- 
Chelsea Exch Bank 
Chemica] Nat Bank 
Coal & Iron Nat Bk 
Colonial Bank 
Columbia Bank--_- 
Commonwealth Bk 
Continental Bank- 
Corn Exchange Bk- 
Cosmopolitan Bank 
East River Nat Bk- 
Fifth Avenue Bank 











Fifth National Bk- 
First National Bank 
Garfield Nat Bank_ 
Gotham Nat Bank_| 
W R Grace & Co Bk 
Greenwich Bank-.- -| 
Hanover Nat Bank 
Harriman Nat Bk- 
Import & Trad Nat 
Industrial Bank_-_- 
Irving Bk Col Tr. 


3 





9,316,000 
169,900 
16,244,500, 
1,364,600. 
1,879,100, 
2,145,400 
975,000 
920,500) 
11,553,900) 
91,900 
800,600) 
2,430,600 





'10,000:000) 51,584,300 


1,125,200 


1,000,000) 1,645,400 
1,500,000] 1,528,400 
500,000! 1,339,600 


1,000,000} 2,179,100 
5 000.000) 20,848,000 


1,000,000 
1,500,000 
1,000,000 
7,500,000 





Mechan & Metals 
National Bank-- 

Mutual Bank 

Nat American Bk_- 

Nat Butch & Drov. 


Nat Bk of Comm’ce 25,000,000 37 ,437,900 
National City Bank| 40,000,000 51,071,200 


New Netherland Bk 
Pacific B 


Nat Park Bank__---_| 10,000,000, 23,882,000 


Peoples Comm’! Bk 
Progress Nat Bank- 
Public Nat Bank_- 
Seaboard Nat Bank 
Standard Bank-~--_- 
State Bank 

Terminal Exch Bk. 
Twenty-third W Bk 
Yorkville Bank---- 
Trust Co. returns da 
American Trust Co 
Bk of N Y & TrCo- 


1,600 ,500 
8,636,100 
618,800 
10,500,000 





'10,000,000 
200 ,000 
1,000,000 
500,000 


; 


_ _ 6§00,00u 
1,000 ,CO0 


| 100,000 
| 400,000 
3,500,000 
4,000,000 
100,000 
2,500,000 
200 ,000 
250,000 
200,000 
te Nov. 15 





17,182,600 
| 868,000 
518,400 
203 ,100 


503,209 
| 1,701,300 


| 55.300 
27 ,600 
4,982,500 
7,079,400 
166,400" 
4,684,700 
63,900 
297 ,000 
1,111,700 





144200000 
09,572,300 
107656000 
14,262,000 
19,119,900 
30,622,000 
710063,900 

6,797 .000 
177406000 
03,777,100 
13,840,900 
22,659,000 
17,003 .000 








188003000 
15,207,000 
t15257,400 

6,692,000 

19,192,000! 
110032000 
(35327 ,700 
28,029,000) 
08,778,900, 
283651000) 


155203000. 
v13794,700 
t3 ,.826,000 

3,640,000 
259095000 
©631059000 
09,031,700 
25,.175.000 
132588000 
01,888,000 
t2.439,700 
(82958 ,900 
77.839 ,000 
02,857,900 
80,865,000 


07,569,700 
»21682,000 





1922. 


2,000,000| 1,102,900 20,967,000 
4 000,000 11,841,900 83,211,400 
Bankers Trust Co_- 20,000,000 25,039,200 283671500 
Central Union TrCo) 12,500,000, 19,537,600, 217471700 








02,771,000). 





345 


| 270 300 


600 850 


Albany— 
First National Bank 
Mech & Farmers-- 
NatComrBk&TrCo 


Commercial Tr Co-_ 
Empire Trust Co_- 
Equitable Trust Co 


1,000,000! 340,200/89,.6 
2,000 000) #2 ,206,600 
12,000,000 15,754,000 


13,100 
47,049 ,300 
224320500 


600,000 
250,000) 


848,176 10°237,731 
1,121.644| 2.694.506 
0 


N Y State Nat Bk- 
Albany Trust Co_- 


Auburn— 
Cayuga Co Nat Bk 
Nat Bk of Auburn. 
Auburn Trust Co_.- 


Binghamton— 
Citizens Bank 
City National Bank 
First National Bank 
People’s Trust Co- - 


Brooklyn—State 


Bank of Coney Isl’d 
First National Bank 
Globe Exchange Bk 
Mechanics’ Bank_- 
Montauk Bank___. 
Municipal Bank__- 
Nassau Nat Bank _. 
People’s Nat Bank- 
West End Bank__. 
Brooklyn Trust Co. 
Kings Co Trust Co. 
Manufact’rs’ Tr Co 
Midwood Trust Co 
People’s Trust Co__ 


Buffalo— 
Lafayette Nat Bk. 
Li 7 Bank 
Manuf & Trad Nat 
Marine Trust Co_. 
People’s Bank 
South Side Bank__. 
Buffalo Trust Co_._ 
Citizens Trust Co_._ 
Fidelity Trust Co__ 

Elmira— 


Merchants’ Nat Bk 


Second Nat Bank... 


Chemung Can T Co 


New York City 
are ef date Feb. 
°22 for National 


of banks and 


may be found in 
Am Exch Nat Bank 


Amer Union Bank. 
Baltic States Bank. 
Bank of America__ 
Bank of Europe___ 


Batte 
3erar 
Bigel 
Bowery Bank 

Broadway Cent Bk 
Bronx Borough Bk. 
Bronx Nat Bank. - 
Bryant Park Bank - 
Capital Nat Bank. 
Chase Nat Bank__- 
Cent Mercnatile Bk 


iState Bk_ 





Bank of Manhat Co 
fU 


Bank of US 
Bk of Wash Heights 
Pk Nat Bk 


ow State Bank 


1,250,00 
1,000 ,000 
400,000 


500 ,000 
Bank & Tr 
N 


500.000 
1,600,000 


1,000 ,000 


24 1923. 


20,000,000 
200,000 








250,000 


— Deposits 


andNov. 15 
trust comp 


83,038,291 
1,884,702 
529,541 


324,775 
8110,900 
283,095 


67,699 


374,547 
353,347 


st Co. retur 
| Dec. 29 
179,400 
981,400 
73,800 
1,849,400 
124,100 
165,700 


374,100 
149,000 


8334,728 
2,387,577 
2,756,171 
8,386,224 
1,006,114 

136,654 
1,250,000 
1,726,335 
1,378,517 


769,597 


Sur 


anies in N 





1,612,600 


3,199,800 
0} 3,380,600 
2,751,100 

299,400 
2,828,900 


174,930 
673,229 


N.Y. City 
lus an 
’22 for Stat 


356,300 
17,745,600 
681,500 
329,300 
1,163,300 
721,700 
26,000 
877,200 
121,700 
312,100 
228,100) 
213,200 02,547,100 
527,800 16,453,400) ____| 
22,057,400 349930000, 100) 
|__ 110,400 »2,841,300' 100 


's37460,975 
28,014,303 
8,795,828 


2,827,902 
82,338,430 
4,892,459 


2,335,514 
4,218,669 
6,577,773 
6,267,651 


ns date Nov 


5,191,700 
13,213,500 


40,310,900 
3,274,300 
5,203,000 

16,979,600 
5,874,800 
2,470,700 

43,680,400 

26,007 ,700 

57,325,800 
2,359,500 

53,783,600 


87,006,729 
42,023,236 
99,378,381 
19,840,797 

3,109,495 
24,320,914 
23,583,419 
20,226,416 


2,607,182 
7,561,309 
8,359,792 


banks are 
d profits ar 
e banks. A 
ew York Ci 


"|\Sec., page 


86,254,000 
v1,921,000 
01,045,000 


v7 ,458,100 
121020000 
v43007,100 


03,501,700 
04,768,100 
(3,759,900 





2,875,600} . 


73,628,000) 


15°2 


L0¢ 
19 


repoirted net 
e of |\date D 
di viidend re. 
d Broo 














210 


share. 


165 
355 








Farmers’ L & TrCo 
Fidelity Inter Tr Co 
Fulton Trust Co-_-_- 
Guaranty Trust Co 
Hudson Trust Co_-. 
Italian Discount & 


Metropolitan Tr Co 
New York Trust Co 
Title Guar & Tr Co 
U 8 Mtge & Tr Co. 
US TrCoofN Y_.- 


Jamaica, L. I.— 


5 000.000 
25,000,000 
500,000 
1,000,000 
00,000 


15,065,600 
1,866,800 
750,900 
17,654,600 
807,900 


516,300 


6,832,000 
3,804,800 





10,000.000 
10,000,000 
3,000,000! 
2,000,000; 





First National Bank. 


Rochester— 
Central Bank 
Lincoln-Alliance Bk 
Merchants’ Bank -_.- 
Nat Bank of Comm 
Traders’ Nat Bank. 
Genesee Vall Tr Co 
Roch Tr & 8 D Co. 
Security Trust Co. 
Union Trust Co__. 


Syracuse— 
City Bank Trust Co 
Merchants’ Nat Bk 
Salt Springs Nat Bk 
Third Nat Bank_-_- 
First Tr & Dep Co. 


200 ,000 





400,000, 
2,000,000. 
500, 





Syracuse Trust Co- 


Troy— 
Manufac’rs Nat Bk 
National City Bank 
Nat St Bk of Troy- 
People’s Bank 
Union Nat Bank--- 
United Nat Bank-- 
Troy Trust Co_.-.- 





17,696,900 
15,066,500 

4,419,200 
16,461,900 


191,800 


56,113 
2,786,174 
600, 
401,085 
374,841 
456,299 
1,526,239 
1,250,967 
845,047 


1,175,760 
391,127 
8450,279 
337,145 
1,757,447 
1,170,070 


756,565 
346,497 
443,097 
172,881 
271,771 
454,337 
138,947 


138433900 
20 ,643 ,000 
10,717,600 
468327400 

6,998,400 


5,917,400 


19,204,600 
44,810,500 
179448900 
39,818,400 
58,878,900 
56,101 ,587 


6,393,700 


10,902,112 
42,066,412 
11,373,000 
11,336,059 
10,269,393 

8,152,194 
32,420,240 
21,058,357 
20,528,627 


17,889,530 
3,777,982 
35,093,744 
3,008,814 
40,141,774 
25,559,107 


20 653,107 
5,615,092 
4,396,743 
1,280,009 


953,673 
2,959 ,907 








| 











ee 
—_— 

















* Sale price. 


b Paid in. 


k Capital to be increased. 


y Ex-rights z Ex-dividend. s June 301922. eDec.311921. JlLastsale. tDec. 29 1922. 


h New 
stock. a April 28 1921. r Sept. 15 1922. d June 23 1920. n May 5 1922. ¢ Includes Foreign Branch deposits. » Nov. 15. 





BANKS AND TRUST COMPANIES 


61 








NEW YORK (Concluded). 





Capital. 


Surplus &| Gross 


Profits. Deposits. 


OHIO—(Concluded). 





Capital. 


Surplus & Gross 


Profits. | Deposits. 





Utica— 
First National Bank 


Utica Cit 

C tizens’ Trust Co-. 
Oneida Co Trust Co 
Utica Tr & Dep Co- 


Watertown— 
City National Bank 
erson Co Nat Bk 
Watertown Nat Bk 
North’n N Y Tr Co 


Westchester Co 
t. Vernon—\Ist N - 
Mt Vernon Tr Co 
New Rochelle— 
Nat City Bank-- 
North Ave Bank- 
Huguenot Tr Co- 
N helle Tr Co 
Ossining—Iist Nat - 
Ossining Nat Bk- 
Peekskill— 
Westches Co Nat 
Pleasantoille— 
Mt Pleasant Bk- 
Port Chester—ist N 
Mutual Trust Co 
Rye—Rye Nat Bk-_- 
arrytown Nat Bk. 
White Plaina— 
Citizens Bank-_-_- 
WestTitle&Tr Co 
County Trust Co 
Yonkers—First Nat 
Yonkers Nat Bk_ 
Westches’r Tr Co 
Yonkers Trust Co 





> 
1,250,000 


200 ,000 
200,000 


100,000 
200,000 


$ z 
2,070,732 12,440,137 
1,008,237; 4,446,179 








429,017) 4,904,204 
825,141/15,218,471 
476,942, 2,543,775 
875,491/12,414,949 


88,547) 1,473,091 
4,161,110 
318,172) 3,473,319 
755,249| 7,081,244 


427,097| 7,735,752 
512,380) 9,154,116 


€326,833) e8,193,930 
62,077; 1,495,723 
139,923) 3,227,978 
6,136,210 
957,795 
2,058,050 


393,777) 5,605,223 


124,119) 3,274,316 
t155,882) 2,163,138 
152,257) 3,501,949 
168,690) 2,192,899 
202,497; 1,808,574 


291,111] 3,898,477 
674,049) 1,315,817 
201,776) 5,859,702 
225,109! 7,581,897 
863,000) 82,499,000 
511,794| 7,752,499 











142,681' 3,156,726 











NORTH CAROLINA—Nat. bks. 


Dec. 29; State institutions latest returns. 





Charlotte— 
Charlotte Nat Bank 
Commercial Nat Bk 
First National Bank 
Mer & Farm N Bk~. 
Security Savs Bank 
Union Nat Bank--- 
American Trust Co 
Independ’ce Tr Co- 


Durham— 
Citizens’ Nat Bank 
Fidelity Bank 
First National Bank 
Home Savings Bank 
Merchants’ Bank~_- 


Greensboro— 
Atlantic Bk & TrCo 
GreensboroBkL&Tr 
Textile Bank 


Raleigh— 
Citizens Nat Bank_ 
Comm’! Nat Bak_ 
Merchants’ Nat Bk 
Raleigh Bkg & TrCo 


Wilmington— 
Amer Bk & Tr Co_- 
Murchison Nat Bk- 
People’s Sav Bank~- 
Wilm Sav & Tr Co. 


Winston-Salem 
People’s Nat Bank~ 
Wachovia Bk & Tr. 





375,000 
500 ,000 
309,000 
200,000 


100,000 
100,000 
600 ,000 
100,000 
100,000 


1,200,000 
400 ,000 
25,000 


300 ,000 
300 ,000 
300 ,000 
100,000 


200 ,000 








485,917) 4,250,776 
02,965,242 
1,312,664 
2,424,239 
344,493 


708,575| 4,179,736 


0124,710) 1,352,467 
744,772) 6,991,705 
0499,112 03,435,459 
87,000, 1,000,000 
107,373) 1,090,488 


551,876) 4,873,922 
154,061; 2,611,474 
107,772 392,101 





0176,131/ 04,081,489 
0204 ,824' 05,733,242 
159,517) 5,837,773 
45,745| 1,236,391 


26,307) 2,076,753 


1.000.000 01,132,449] »8,275,897 


65,000) 
100,000) 


150,000 
2,048,400 1,026,008 22,792,369. 


161,888, 1,972,248 
315,794) 3,924,559 





742,600 01,496,217 














NORTH DAKOTA—Nat. banks Dec. 29; State institutions latest returns. 





Pargo— 
Dakota Nat Bank. 
Fargo National Bk- 
First National Bank 
Merchants Nat Bk. 





Northern Nat Bank 
ty Nat Bank~- 


150,000 

50,000 
300,000 
100,000 





100,000 
100,000 


98,426 1,054,951 
22,794; 495,673 
337,441) 6,056,903 
155,392) 1,997,286 
42,373) 1,429,209 
22,764| 389,934 














OHIO—National banks Dec. 29; State institutions latest returns. 





Canton— 
Cent Sav B & T Co. 
Dime Savings Bank 
First National Bank 


Cincinnati— 


Lincoln Nat Bank. 
Home Sav Bank Co 
North Side Bank_- 
Pearl Market Bank 
People’s Bk & Sv Co 
Prov 8 Bk & Tr Co 
Second Nat Bank~. 
SoOhioS Bk&TrCo. 
Stock Yards Bk_-. 
Union Sav Bk & Tr 
Western Bk & TrCo 
Central Trust Co-_. 





200,000 


1,082,824) 8,919,354 


1,199,449) 5,858,714 





52,254) 5,299,135 
220.277) 4,739,866 


466,677) 9,296,946 
169,404) 2,722,809 
9,984,964 
2,977,218 
1,959,890 
7,090,948 

582,973 
38,606,320 
41,060,412 
9,989,774 
7,035,961 

998,472 
1,553,382 


22,183,557 
12,570,795 
| 6,476,996 








100 
100 
100 


100 











Cleveland— 
Amer Sav Bank Co 
Broth’d of Loc Eng 

Co-Oper Nat Bk_ 
Cent N B.S & Tr Co 
Clarke Ave Sav Bk_ 
Clev Sav & Loan Co 
Lorain St Sav & Tr_ 
Midland Bank_.-- 
National City Bank 
Pearl St S & T Co_. 
United Bk & Sav Co 
Cleveland Trust Co 
Guardian Sav & Tr 
State Bkg & Tr Co. 
Union Sav & L Co. 
Union Trust Co__- 


Columbus— 
Citizens’ Tr & Sav_ 
City National Bank 
Columbus Sav Bk. 
Commer’! Nat Bk. 
Fifth Ave Sav Bank 
Hayden-Clin N Bk-_ 
Huntington Nat Bk 
Market Exch Bank 
Nat Bk of Com’ce. 
First Nat Bank___- 
Ohio National Bank 
State S Bk & Tr Co 


Dayton— 
American Nat Bank 
City National Bank 
Dayton Nat Bank. 
Merchants’ Nat Bk 


Third Nat Bank___ 
Winters Nat Bank. 
City Tr & Sav Bank 
Dayton Sav & T Co 


Toledo— 
Com Sav B & Tr Co 
Dime Sav Bank Co 
First National Bank 
Com Guard Tr&Sav 
Home Sav Bank. _. 
Mer & Cl’k Sav Bk. 
Northern Nat Bank 
Ohio 8 Bk & Tr Co. 
Second Nat Bank_- 
Secur 8 B & Tr Co- 
Spitzer-Ror T & Bk 
Tol Sav Bk & Tr Co 
Union Savs Bank_. 


Youngstown— 
City Tr & Sav Bank 
Commer’) Nat Bk- 
Dollar Sav & Tr Co 
First National Bank 
Mahoning Nat Bk. 
Mahoning S&Tr Co 





$ 
100,000 


1,000,000 
1,800,000 
200,000 
250,000 
200.000 
2,000,000 
2,000,000 
1,500,000 
1,500,000 


4,500,000 
4,000,000 


750,000 
900,000 


22,250,000 


900,000 


500,000 
1,000,000 
400,000 


200,000 
400 ,000 
300,000 


200,000 
400,000 
1,000 ,000 
200,000 
600,000 


200.000 
270,000 
500 .000 
1,400,000 
250,000 
150,000 
1,000,000 
1,000,000 
1,000 .000 
250,000 
300,000 
300 ,000 
250,000 


500.000 
500,000 
1,500,000 
1,500,000 
1,000 ,000 
150,000 


2,279,579 
2,217,327 





$ $ 
183.850) 3,043,122 
0471,147) 01.953.794 





2,956.769 37,348,320 


104,094! 3.595.440 
260,055) 2,202,773 
279,809 6,116,671 
584,239 14,041,778 
972,597 11,957,791 
525.349 20,549,204 
936.933 18,504,842 


9,512,174 158698 961 
5,605.974 92.663.077 


297,854 11,944,917 
611,109) 2,652,799 


11.677 ,436, 203090 774 


387 ,877|18,568,971 
448,402 6,899.599 
96,708) 1,363,304 
975,310; 8,037,924 
60,000) 1,500,000 


1,045,214) 7,985,293 


446,629 11,692,905 
202,870) 3,383,290 
581,271; 6,219,792 
714,342) 8,479,234 


1,961,110/18,878,977 


304,271) 3,706,772 


0150.920/ 01,427,401 
0386 847 | 06,337,677 
192,940) 2,762,018 


0135 ,000/ 02,800,000 
360.479 02,177,146 
0637 .502| 8,561,790 
101.149) 2,724,792 
707 ,671/15,346,729 


317,434) 8,142,714 
252.740) 6,744,777 
1,594.567| 8,460,766 
980 ,270/ 22,341,980 
592.917) 5,471,240 
344,144) 2.331,123 
1,113,929) 9,518,831 
1,465,529 28,719,082 


v2,750,969)012293,794 


440,838) 6,693,158 
228,703) 2,985,303 
677,117) 3,136,939 
376,797) 1,232,898 


643,449 
677 .067 


461,917 
130,747 





Ask. 











share. 








OKLAHOMA—National banks 


Dec. 29: State institutions latest returns. 





Guthrie— 
First National Bank 
First State Bank_-_- 
Oklahoma State Bk 
Security State Bank 


McAlester— 
American Nat Bank 
City National Bank 
First Nat B of McA 


Muskogee— 
Commercial Nat Bk 
Exchange Nat Bank 
First National Bank 
Muskogee Nat Bk. 


Oklahoma City- 
American Nat Bank 
Farmers’ Nat Bank 
Fidelity Nat Bank. 
First Nat Bank. __- 
Guaranty Bank... 
Liberty Nat Bank_ 
Okla Stk Yds, N B.- 
Security Nat Bank. 
Southwest Nat Bk. 
Tradesmens Nat Bk 


Tulsa— 
Central Nat Bank_ 
Exchange Nat Bank 
First Nat Bank... 





100 ,000 
50,000 
50,000 
25,000 


100,000 
0 





62,717) 2,357,100 
850,000 
1,083,690 
454,945 


1,692,998 
0546,007 
v40 994) 01,474,791 


188,574) 4,000,240 
127,494) 2,165,746 
284,647) 5,990,777 

69,874) 2,378,492 


646,939 13,168,270 
73.197) 3,271,799 
175,390! 4,040,772 
14,628,779 
1,576.739 
4,963,745 
02,218,705 
6,735,667 
2,931,194 
3,290,714 





507 .764| 8,564,070 
v562,199 033587,925 
seateedd 14,765,779 








share. 








OREGON—National banks Dec. 29; State institutions 





Portland— 
G W Bates & Co-_. 
Can Bk of Com’ce. 


First National Bank 
Hartm’n & T’mps’n 
Hibernia C & Sav B 
Ladd & Tilton Bk_-. 
Live Stock State Bk 
N’western Nat Bk. 
Peninsula Nat Bank 
United States N Bk 
Security Sav & Tr_ 
Lumbermen’s Tr Co 





100,000 
300 ,000 
200 ,000 
2,500,000 
100,00 


500.000 





500,000 


014,187, 01,084,284 
0106 .430 »2.945.736 
44,079 2.191.723 
1,422,427 30,507,098 


v016.707| 434,412 
188,994! 5,691,245 


2,024,009 24.040,497 


013,887| 27784,102 
529,841'17,960,799 
049,772 01,727,922 


1,820,399 32,600,706 


391,564) 3,283,927 
118,249) 1,241,547 

















h New stock. & Capital to be increased. p Amount paidin. zEx-dividend. a Last sale. d These figures date Dec. 31 1921. 
. May 5 1922. « Sept. 15 1922. c¢ Includes Onelda Co. Tr. Co. g March 10 1922. tIncludes trust deposits. t Includes Union 
& Tr. nSept.61921. ¢April 28 1921. «June 30 1921. 
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PENNSYLVANIA—Nat. bks. (ezc. Phila.) Dec. 29; State inst. latest ret’ne. 





Capital. 


Surplus 
& Profits. 


Gross 
Deposits. 





.| Bid, 


Ask. 


PENNSYLVANIA—(Concluded). 





' 


Capital. 


Surplus 


& Profits. 


Deposits. 


Grose 





| 
'Par.| Bid. 





| : Co | 

| Per \share. Phila.—(Con.) 2 | ¢ | $ | 
Allentown Nat Bk-} 1,000,000; 949,821; 7, 100 193 196 | Girard Trust Co__-| 2,500,000 10,606,490 47,528,651; 100! 
Merchants Nat Bk.| 400,000) 1,127,977) 5,845,713 100, 413 415 | GuarTr&S8DCo_| 1,000, 000, 777,022, 9,446, 015. 
Ridge Avenue Bank 50,000 85,695, 985,63: 50; 140 155 HaddingtonT&TCo 125,000} 116,576. 2,933,728 
Second Nat Bank _- 300,000 816,478 5,388,036 100 475 500 Hamilton Trust Co, 200,000, 264,368 3.204.380 
Allentown Trust Co; 150,000) 247,700 2,166,553, 30, 78 83 | Holmesburg TrCo_| 125,000) 92,062, 1,114,045, 
Citizens Trust Co-- ass 000; 223,097, 2,524, 25, 110 te Indus’] Tr, T & Sav 500,000, 1,598,347, 8,753,172 
Lehigh Vall Tr Co. 


| 
Allentown— $ z | 











380 Integrity Trust Co. 500 ,000, 
Penn Trust Co Kensington Tr Co-_!| 
Land Title & Tr Co) 


Altoona— 
First pre Bank 
Second Nat Bank-- 
Union Bank 
Altoona Trust Co-- 
Central Trust Co_. 
Mountain C’y T Co 


Rrie— 
Bank of Erle Tr Co 
First National Bank 
Marine Nat Bank _- 


Secur Sav & Tr Co. 


Harrisburg— 
East End Trust Co- 
Harrisburg Nat Bk 
Merchants’ Nat Bk 
Central Trust Co-_- 
Commercial Tr Ce- 
Commonw’ ith TrCo 
Dauphin Dep Tr Co 
Harrisburg Tr Co-_- 
arming | rust Co- 
Union Trust Co-_-- 


Lancaster— 
Conestoga Nat Bk. 
First National Bank 
Fulton Nat Bank -- 
Lancaster Co N Bk 
Northern Nat bank 
People’s Nat Bank- 
Farmers’ Trust Co- 
Guaranty Trust Co 
Lancaster Trust Co 
Northern Tr & 8 Co 
People’s Trust Co-- 
Union Trust Co-_-- 





Philadel phia— 


American Bk & Tr. 
Bank of Nor Amer. 
Broad St Nat Bank 
Centennial Nat Bk- 
Central Nat Bank. 
Corn Exch Nat Bk- 
Drovers & Mer Nat 


Bank 
Eighth Nat Bank-- 
First National Bank 
Fourth St Nat Bank 
Franklin Nat Bank 
Girard Nat Bank -.- 
Kensington Nat Bk 
Manayunk Nat Bk- 
Market St Nat Bk- 
Middle City Bank - 
Nat Bank of Comm 
Nat Bk of Germ’t’n 
Nat Bk of No Phila 
Nat Security Bank- 
Ninth Nat Bank --- 
Northern Nat Bank 
Northwestern N Bk 
Olney Bank & Tr-- 
Oxford Bank & Tr- 
Penn National Bk. 
Peopl 
Philadelphia Nat Bk 

uaker City Nat Bk 

econd Nat Bank. - 
Sixth Nat Bank.-- 
Southwark Nat Bk_ 
S’western Nat Bank 
State Bank of Phila 
Tenth Nat Bank_-_- 
Textile Nat Bank... 
Third Nat Bank--- 
Tradesmens Nat Bk 
Union Nat Bank~-- 
West Phila Bank_- 
Aldine Trust Co-_-- 
Belmont Trust Co. 
Cent Tr & Sav Co_.- 
Chelten Trust Co_- 
Colonial Trust Co-. 





Columbia Av Tr Co 


Commercial Tr Co. 


Com ith T Ins & Tr 


Cont-E 
Empire 
Excelsior Trust--_ - 
Federal Trust Co... 
Fidelity Trust Co_- 


T & T Co. 


Finance Co, Ist pref 


2d referred 
Frankford Trust Co 
Franklin Trust Co- 
Germantown Tr Co 
Gir’d Av T & T Co- 


it & Tr Co 





162, 962 


125 ,000 
300 ,000 
300 ,000 
200 ,000 
500 ,000 
125,000 
300 ,000 
200 ,000 


200 ,000 
300,000 
100 ,000 


767,977| 4.227.275 50 


th hed 
| 


463,572 
t380 ,000 
152,500 
469,409) 
260,217 
188,362 


100,500, 


1,059,624! 


585,767 | 


267,070 


1,047,912, 
53,000) 


614,104 


| 
| 


2,897,319) 


t2,447 ,724' 


1,446,595) 
2.418.871) 
1,822,693 
1,661,243 


930,000) 


9,592,449 
5,423,983, 
3,408,249 
9,036,744 
1,250,000; 
6,569,492 


553,954, 3,830,514 


92,173, 
(621,809 
321,992 


1,481, 288) 
t3,115,632) 
t1,088,479 





125,000 
125, 000 
750,000) 
800,000) 
400,000) 
125,000 
250,000 


200,000 


425,317| 
113,280) 
| 1,675,618) 


1,862, 785) 
738, 667. 
6,089,785) 
450, 136, 4,156,140 
680,175) 3,124, 170, 
77471 1,432, 409. 
178,217) 3,150 019) 
3,485,792) 
S58, 932 
2,929, 291) 
601, 779, 2,298,176) 
133,274) 799,795 
276.477| 1,812,977! 
915 895) 5 5,290, 743, 
130,699) 956,719 


636,107, 
221,271) 
246,279. 





150,000 


Deposits of 


300 ,000 
2.000 ,000 
250,000 
300 ,000 
1,000,000 
2,200,000 


500,000 
275,000 
1,500,000 
3,000 ,000 
1,500,000 
2,000,000 
350,000 


"200,000 


1,289,149) 7,676,729 
221,274) 2,265,794 
493,472) 2,821,272, 
189.141] 2.422'991| 





National 


203 444) 





banks 


| 


| 
2,782, 009) 





3,207, 767) 21,918,000) 


186,810 02,642, 390) 


875,000) 6,166,000! 
4,869,417 22,966,000 


5,760,679 49,578,000. 


| 
158, 324! vi 945,031!) 
1,436, 000 5,776, 000) 
3,131,000 36,330,000 
4 705,619 50,520,000 
598,768 59,827,000 
” ‘470. 779 62,682,000 











595,000: 4,705,000 


897,271 04,965,743) 
2.384.409 16,892,000 
112,307} 2,559,747) 
319,049 05,092,686. 
927,539 07,486,792) 
191.976) 01,826,047, 
1,832,000’ 8,293,000; 
1,457,000) 10,445, 000, 
538 ,000) 6,188,000! 
999,000) 6. 267 ,000 
162.635| 3,590,079 
174,994{ 2,779,797 
2,927,000, 12,407,000 
127,147, 5,604,031 
11,533 :297| 107 294000 
703,000) 4,554,000 
1,076, 577) 08,429,646 
525,000} 5,180,000 
715.000 10,176,000 
193,000, 1,754,000 
47.947| 2,561,379 
487,000, 4,775,000 
345,000) 4,150,000 
1,383,000! 9,368,000 
2,392,000. 14,364,000 
815.697| 14,424,000 
95,447) 1, 735,482 
643,003) 3,182,099 
146.879| 2.044.754 
926.168/11,062,482 
204.884! 3.792.363 
7,481,073 

653, 950) 4,950,303 
3,505,710 26,067,469 
2,157,815) 9,311,005 
1,332, 013 11,098,283 
117,722) 1,054,806 
299.677| 3.755.019 
236,233, 3,618,507 
16,991,432 37,056,073 


2,920,026) 1,559,750 
.245| 6,270,142 
1,125,097\ 14,317,707 
1,370,265) 12,361,507 
me] 1,826,924 


























4 











85 


| 187 
215 


121 


date! Feb.|24 192 








Per \share. 





























| Liberty T & Tr Co_| 


Market St T & T Co) 
Manayunk Trust Co) 
Merch Un Trust Co 
Metropolitan Tr Co; 
Mutual Trust Co-_. 

Ninth Title & Tr Go 


Northern Cent Tr. | 


Northern Trust Co_'| 
Northeast’n T & Tr' 
No Phila Trust Co_!| 
Nor Western Tr Co! 
Parkway Trust Co_| 


Pelham Trust Co-.-| 


Penn Co for Insur| 
on Lives & Gr An) 


People’s Trust Co.. 


Philadelphia Tr Co.| 


Phoenix Trust Co_- 
Provident Trust _-_- 
Real Est Tr Co,com 
do do ref 
Real Est TI & Tr_- 
Republic Trust Co_ 
Roxborough Tr Co. 
Tacony Trust Co_. 
Tioga Trust Co___- 
United Sec LI & T- 
Wayne Junc Tr Co- 
West End Trust Co 
West Phila T&T Co 


Pittsburgh— 


Allegheny Val Bank 
All Nations Dep Bk 
Anchor Sav Bank_. 


Bank of Pittsb, NA 
Bk of Secured Savs- 
Citizens Sav Bank- 
City vapor Bank~ 
Columbia Nat Bank 
Diamond Nat Bank 
Dollar Savings Bank 
Duquesne Nat Bk- 
Exchange Nat Bank 
Farmers Dep Nat-- 
Farmers Depos Sav 
Fifth Avenue Bank 
First N Bk of Birm. 
First National Bank 
Fourteenth St Bank 
Freehold Bank..-_- 
Homew’d Peop Bk- 
Iron & Glass Dol Sav 
Keystone Nat Bank 
Liberty Nat Bank_ 
Liberty Sav Bank_. 
Manufact’rs Bank_~ 
Marine Nat Bank_- 
Mellon Nat Bank__ 
Metropolitan N Bk. 
Monongahela N Bk 
Nat Bank of Amer. 
Ohio Valley Bank - 
Pennsylvania N Bk 
Penn javings Bank 
People’sSav & TrCo' 
Second Nat Bank_- 
Third Nat Bank__- 
Union Nat Bank--_- 
Union Savings Bk. 
Western Nat Bank. 
Western S & D Bk-_ 
Allegheny Trust Co 
Colonial Trust Co- 
Com’wealth Tr Co- 
Continental Tr Co-_ 
Dollar Sav & Tr Co 
Farmers Depos Tr. 
Fidel Title & Tr Co 
Franklin Sav & Tr. 
Hazlew’d 8 & T Co 
Hill TrPS & T Co. 
Manchester Savi 
Bank & Trust 
Merch Sav & Tr Co 
Metropolitan Tr Co 
Oakl’d Sav & Tr Co 
People’s Trust Co_- 
Pittsburgh Tr Co_. 
Potter Title & TrCo 
Provident Trust Co 
Real Est 8S & Tr Co 
Real Estate Tr Co- 
South Hills Tr Co_- 
Penn Tr Co..-.-- il 
Terminal Trust Co_ 
Union Trust Co__- 
Washington Tr Co. 
West EndSB& Tr 
William Penn Tr Co 
Workingman’s Sav 
Bank & Trust Co 





200 ,000 


500,000) 
500, 000, 
438, 038) 
260, 000) 
334,700. 


500.000) 
200,000 
250,000 
150.000. 
125,000: 
150,000 


2,000,000 


1,000,000. 
634,450 
1,000,000) 
300,000) 


2,000,000) 
1,319,600 
1,890,100) 
2,000,000 


100,000. 
75,000 
150,000) 
100,000 
3,000,000, 


125,000; 


150,000) 


1,946,201 
527,212 


3,000,000 11,033,015 
500,000 


250.000 
250.000, 


616,000 
§68 548 
281,257 
618.169 

78,899 


10,386,170) 
10,384,940 
22,677,645 
3,411,200 


9,904,082, 
2 2 G07 ott 


197.997, 4. 


63,776 
99 ,954 
973,074 
42,426 
629,128 
757,422 
48,897 


170,317, 


6,472,079 
304,757 
173,937 


9,407,189 
1,042,656 
7,037,840 
7,788,235 
1,171 873 
1,711,63 


39,979, 954 


878,250 
2,580, 091) 


1,011 
| 2,092.5 


5,615,284 21 957,482 

§3,317| 1,149,745 
7,382,099 11,987,383 
1,045, 725, 7,603, 237) 


3,396,788 
255,470 
115,410 
210,159 

71,826 
238 
326 

13 . 


103, 
855, 


150,000 

86.074: 
667,190 
258,714 


779.707 


1.260'000 11.990,000 








| 1,388,312 


2,085,978 
2,070,722 


811,027: 


1,003,790 


| 2.453.072 
| 950,112: 
164,290 


t173,009 
244,502 


| 1,071,179 


9,384,749 


17.290'048| 
3°'515 901. 


7,825,629. 
6,860,616) 


\ 100, 














43.649.767, 
9,907,377) 
1,971,719) 

t1,917,794 


4,909,886 5¢ 


110,004 


447,474 
996,549 
146,907 


83,974, 


277,140 


257,889 


3,476,987) 
7,023,076. 
2,264,376. 
2 547, 713, 
1,246,220) 


2,595,617, 





150,000 


250,000 
125,000 
125,000 
200,000 
250,000 
2,000,000 
500,000 
150,000 
400,000 
2,000,000 


125,000, 


300,000; 
125, 000 


| 5,087,784 








106582 173. 
56.391, 1,710,719) 
2,240,229 11,785,836, 
524.009! & B 
125,710 
270,714! 
123,902 


| 6.822'097 1: 
1106244, 6.105. pl ; 


410,410 2,703,221) 
5,320,690 22,332,743, 
1.288 .021/ 23,859,599. 

804,137) 4,435,292) 

430,170, 2,996,044) 

727.140| 4,644,677) 
2.143,577|17,595.778' 
1,506.774 10,854, 719, 

305,344) 1,583, 023) 
1,326,011) 9,251,149, 

521,077; 1,826, 937) 
5.211.470 14,157,299 

179,774| 2,491,214 

178,882, 2,133, 179 

174,037) 2,308,906 


202,477) 3,064,779, 
55.442) 1,146,992. 
401541 1,245,251 

331.379| 4,861,799) 

208,192) 2,182, 382) 

2,389,779 15.563, 917| 

261.980 4,521,216 

153,000, 1,165,390 

110,800) 3,661, 107! 

2,073.740| 3,817,049! 
136143) 1.406.491) 
5.755| 3,774,992 
600,608 





1, 500. '000'40,120,949 132354 892 


000 
125,000 
125,000 


100,000 





950,000 6,999,287) 
469, 090) 3,796,735 
92,725, 1,324,446 


1,489, 024, 9,436,685 


| 




















-- @fale price. a Capital 


aid in; authorized amount is larger. 
I Last sale. « March 10 1922. 


b Capital to be increased. d 22. 
eSept 15 1922. ¢June 30 1922. , May 5 19 


»v Dec. 29 1922. 
hk New stock. n Dec. 31 192). 


z Bx-dividend. 














Mar., 1923.] 
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PENNSYLVANIA (Concluded). 
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TENNESSEE.—Nat. banks Dec. 29; State institutions latest returns. 




































































































































































| 
Surplus & ’ Surplus &| Gross ; 
Capital. Profits. Deposits. | Par.| Bid. | Ask Capital. | Profits. | Deposits. |Par.| Bid. | Ask. 
Reading— $ $ $ Per |\share 
Farmers’ Nat Bank} 400,020! 1,172,900] 5,893,496 30| 110 |115 Chattanooga— $ $ $ Par| share. 
Keystone Nat Bank} 100,000) 329,702! 1,498,543) 100) 290 [295 Amer Tr & Bkg Co-|; 500,000) 483,726 2,586,246) 100/......|--... 
National Union Bk} 200.000, 1,007,492! 2,492,662} 25) 120 |125 Chattanooga 5 Bk-| 750,000) 489,410. 4,663,675) 100)....-. ----- 
Neversink Bank_..| 100.000! 100,700) 559,007} 50) 75 | 88 First National Bank} 1,000,000] 1,228,977 14,633,735] 100|-.---.|-.-.. 
Penn Nat Bank---| 100,000 292,707| 4,721,929) 100; 340 |370 First Tr & SavBank/ 500,000 94,961) | 786,702) _-- |---| anne 
Reading Nat Bank-| 500,000) 1,213,297| 6,395,709) 100, 315 {320 Hamilton Nat Bank) 1,500,000) = 824,375 12,214,330) 100|_-----|..... 
Schuyliill Vali Bk. 100,000} 290,374) 1,091,644) 50) 140 /|150 Hamilton Tr&8 B- 250,000 168,953; 3,053,611} 100}/....--. oceee 
Berks Co Trust Go.| 500/000 237301] 4.028.639] 101 20 | 22 Knoxville— | Per|share 
r o Trust Co- 500, V5 10258 ,6. 4 ° 
Colonial Trust Co-| 500,000 218,429] 3,106,679} 10) 14 | 15 | City National Bank) 500,000) 438,374, 8,639,977) 100|------|-.-.. 
Pennsylvania Tr Co} 1,000,000 1,684,042\11,442,713} 100} 300 |325 East Tenn Nat Bk_| 1,000,000; 519,904 5,210,320 100) . wcceslocece 
31 2.843.726! 100) 250 /|260 East Tenn Sav Bk. 200,000 $9,188; 2,500,670)....|......le<ece 
Reading Trust Co.) 600,000) 804,715) 2,549,/20 Per |sh Holston Nat Bank_| 500,000} 270,574| 2,841,917] 100 
— er |share - ’ r POEL Ls) LU) 2. -| en wwe 
my ma 431,960| 5,974,769] 100] 223. |... | Third Nat Bank.--| 300,000 258,070| 1,652,713] 100|--..--|----- 
Count Sav Bank_. 400,000 ’ ’ ’ 299 174) R 9 47 
Electric City Bank-_ 80.000 109,908) 1,160,813) 50) 100 j--.-. Union Nat Bank--- 500,000) 322,1% | 9,264,473) 100)...... ooece 
Gras yy " 50. ‘000| ~ Ke pri! a 581,759 +30 *90 atc Mem phis— Per| share 
reen e Ba >| 968,113) 50; 90 |----- nek wes _ 
Keystone Bank - - - - 50,000) 125,926) 1,133,592) 50) 104 {110 Bank of PCom&T Co} 3,000,000 oe eat eta eke 100)/y320 oa 
North Scranton Bk 200, 000) 161,000; 1,900,000) 50; 115 /|125 a State Nat Bk_ 600,000; = 5: aos. etre He 100; 195 : 
Providence Bank_. 75, 000) 104,326 1,239,184 50 119 De aig irst National Bank 500,000 83 ao7 1" teed 100 ath Ha 
PeoplesS&DimeBk| 700,000} 674,447/14,139,938) 100) 435 |___-- Amer SB & Trust.) 50,000, 66,697) 1,966,928) 100) 510 53 
South Side Bank... 200 000! 176,477} 2,310,067) 50) 151 |--.-. Guaranty Bk & Tr- 500,000 Bit Af yh t+ 100; 175 j175 
Third Nat Bank... 400, 000) 1,329 ,407 8,806,718 100 2 as Libert Bk & Tr 200,000 64,02 ‘ ciety 100 230 240 
Traders’ Nat Bank. 500. 000 857,003 7,983,793 100' 405 ji____. Man v Bk & Tr. 150,000 157 1020 34/90 ; 36 25) 150 160 
Union Nat Bank... 500.000! s228,667! 2,890,220) 100, 127 |____- National City Bank 300,000 1: 4 917 4,129,946 100; 170 {175 
West Side Bank_-- 60.000| 271,067) 2,294,813) 50) 216 |225 No Memphis $ Bk-| 150,000) 159,141) 4,944,977) 100) 235 |245 
Anthracite Tr Co_. 350,000 246,815 2,410,293 50; 104 |. ..-. Security Bk & TrCo 100,000 82,000, , ooo gee: 100; 100 (125 
Lincoln Trust Co.. 200.000 129,334! 1,534,547! 100} 129 |---_- State Savings Bank 50,000 76, 320, »220,20 100} 285 290 
Wilkes-Barre— : Per| share | Union & lanters 766.557/29,.381.387 0 
Dime Bk Tit& TrCo 200.000 228,675 2, 002,388} 50) 100 (|115 Bank & Trust Co} 1,800,000 6,55 ,381,387) 100} 185 {20 
Hanover Bk & Tr | ies'000| 131.223 1186,092|.---|--.---|----. |. Nashville— Per |share 
anover - D, 31,22: RS a ee eee 
Luzerne Co Nat Bk} 400,000! 505,171) 3,735,130) 100] 205 |210 | American Nat Bank} 1,500,000) 1,119,471)18, 212,710, 100) 270 280 
Miners’ Bk of W-B. 750.000| 2,848,915 12,204,677) 50} 205 |208 Broadway NatBank; 200,000 354,92 27] tt ay ++. 100; 210 {225 
Penn Bk & TrCo.. 200.000' 205,369!) 2,442,915) 100} 225 |230 Central Nat Bank_ 300,000 102,944 1,299, 696 100; 135 |145 
Second Nat Bank. -_| 1,000,000) 2,275,374 9,241,806 100' 303 310 Farm & Merch Bk- ~00,000 71, 326 1,007,924 100; 150 175 
South Side Bk____. 125,000) 90,277) 1,523,014| 50) 85 90 FirstS Bk& TrCo_} 220,000; ‘130, (917, 5,056,951 x re 
W-B Dep & Sav Bk) 300.000) 522,703] 4,789,376] 50) 250/260 Fourth & First NB] 1,100,000|#1,348,197,17527,992) 100) 270/280 
Wyoming Nat Bank 500,000; 939,172) 4, 433 3 
Wyoming ValTrCo| 350,000] 1,083,221| 61266,698| 50| 175 |182 age Nat Bank...| 300,000 £85,429 81,516,161) 100) 100 |105 
illiamsport— | Per \share American Trust _-_- 500,000 92,597; 4,142,773 _..-| 100 j|110 
First National Bank} 300,000) 513,417) 3,710,797) 100)_._-_- 250 Nashville Trust Co}; 350,000) 435,904 3,524,709) 100) 235 a. 
ee me oi! Bk-| 200,000 , 399.097 Ste ett ts ey 235 State Bank & TrCo' 100,000 44,075 1,548,376) 100' 165 ‘175 
065,679) 5,. 4235) 100;..-... 25 , — 
Williamusmort N — 380'000 €345,704) "6838106 -" a dl 235 TEXAS—National banks Dec. 29 State institutions latest returns. 
Northern Central Tr — | Per |\share. 
amperage 500,000} 330,027) 2,938,995] 100'_____- 210 | american Nat Bank| 300,000! 854,532| 6,283,709] 1001-0. [en 
=“ aoe Dep Co 400,000 467,973) 2,388,722 ee _ ‘ Austin Nat Bank... 300,000 807,170) 6,143,929] 100).....-]_--~-~- 
ork— ’er |shar : i r 72,921| 1,603,470) 100}......|..... 
Central Net Bank. 200.000 31,397] 915,910 100, 120. |...-- State National Bk 100,000 | 0 
City Bank---___-.-- 250,000} 260,000) 3,518,960, 50, 92 |.-.-- Peecemntten | | Per \chere. 
Drov & Mech N Bk| 100,000) 8175,374) 81,237,128 100} 215 |----. American Nat Bank} 250,000) 511,174) 4,757,701) 100)..-...|-.... 
Est Notional —y rey oe: pay tt : por yer 4: yr | ----- First NationalBank| 400,000) 413,558) 6,172,796) 100)/_._.-.|-.22. 
estern Nat Bank- ; 3,520) 2,095,08. | 1440 |-~~-- 25 0 183,997} 2,136,505) 100)/......|..... 
York Co Nat Bank-| 300,000| #608,172/»2,494,493| 20) 55 | 57 PORES SEOs —_— | , 
York Nat’l Bank_- 500,000 437,694) 2,861,432 25) 49 50 Dailas— | Per |share. 
Guardian Trust Co} 300,000) 245,594) 1,797,479) 25) 44 |._.-. Am Exch Nat Bank! 2,000,000) 2,161,609'35,795,472) 100) 355 |365 
Secur Title & TrCo} 250,000) 121,732) 1,614,726, 50) 49 |----- Central State Bank| 1,000,000, _—85, 697, 3,524,169) 100} 70 | 80 
York Trust Co_---| 300,000!) 220,447) 2,551,107) 50 80 !-.---- City National Bank 1.500.000 3, ge ie 24, rf rit 100} 425 /|450 
RHODE ISLAND—WNat. banks Dec. 29; State institutions latest returns. Dallas Nat oy 500.000 182'837| 3 3,909,467 ~100| 125 — 130 
New port— ) Per share, | Republic Nat Bank) 1,000,000 ery tts tf ee nee on ss 13244 
Aquidneck Nat Bk-| 200,000 ¢140,717/¢2,042,422| | 50|-.....|...-- Southwest Nat Bk-| 2,000-000| 376,242|14'970,788| 100| 95 100°" 
. “ys 2» « preree ei eee - ‘ aC : ; + ( 
Newport Nat Bank|  120'000 72919) 631,749] 60|......|...-- Dallas Tr & Sav Bk! 1,000,000) 16,074, 10,660,279) 100) 1424/14 
Newport Trust Co-; 300,000, 287,179; 2,097,964) 100)-.----|-~.-- El Paso— 
Pawtucket— ee | Per share. | Rorder Nat Bank..| 200,000) d201,001\d2,415,581| 100| 110 {120 
Slater Trust Co.---) 500,000) 1,777,579 16,146,189) 100)----__|--__- City National Bank} 500,000 88,009} 6,304,467; 100) 140 |155 
Providence— | ' Per |share. | First National Bank| 1,000,000} 273,094/12,618,796| 100] 180 |200 
BlackstoneCan Nat} 500,000) 846,283 3,272,452) 25) 50 |. _.-- ata 1 ' 8185.304! s4.338.944 250 |300 
Columbus Exch Bk 150,000 60,344; 1,620,197; SO)-...--|----- etate Ket , pg pry ted 2'6 2 os: "7 100 100 
High Street Bank 120,000 161,397 2 O84, 221) 50 i. eee Amer Tr & Sav Bk- 350,000 12,612) 2,521,744) 100)....-.. 
echanics’ Nat ’ 6,097) a PO BWlewcccelocece = L 
Merchants’ Nat Bk! 1 000,000) 1,597,867) 8, 616, ,663| 50 = Pe i Rt fa Bk 750,000. 52,297| 5,890,704! 100 aa” “we 
Nat Bank of Comm) 850,000, 1,330,470) 5,342,409) 50) 80 |----- Farm & Mech N Bk/ 1,000,000) 342,002/10,683,734| 100} 100 |125 
Nat Exchange Bank| 1,250,000| '981,271/14,040,431] 100) 125 |--__- First NationalBank| 1, 000, 000! 727,244|16,169,310| 100] 250 |300 
Phenix Nat Bank--| 450,000) 1,035,017) 2,308,622) 50, 102 |__._- Ft Worth State Bk-| °100/000 52,100) 1,134 000; 100} 90 
Providence Nat Bk) 500,000) 1,346,909; 2,655,230) 100) 230 |----- Ft Worth Nat Bank| 600,000) 1,654,840)1; 15, 091 912) 100) 400 |_--.. 
ry qpeaminatar ty = = sd AE et UR 100 ae r" Stockyards Nat Bk| 200,000) 256,944 255707, 100| 250 |300 
Ss »DII DLS 910,400 an sine 2 - 92a O4F 
Rhode I Hos Tr Co| 3;000.000, 5,313,245 /65,676,443|1000 3100 |3600 | TexasStateBank--| 300,000) 206,345 51607,855| 100] 278 |800 
Union Trust Co__-_} 1,000,000! 705,837,13,749,179| 100) 126 |__.-- Galvesten— Per |share. 
Woonsocket— | | Per |share. | City National Bank| 200,000 230,478) 6,724,746| 100] 160 |185 
Citizens’ Nat Bank) 100,000 55,647) 951,633) 100)------|----- First National Bank! 200,000, 252,717| 2,409,928) 100] 150 |160 
National Globe Bk-| 100,000) 77,071) 814,705) 25)------|----- Sou Texas State Bk} 200,000) 174,112) 4,271,345) 100|.__.--|--.-. 
Producers’ Nat Bk-|__ 200,000! __ 303,071! 2,657,799! 20|___---|_---- Texas Bank&TrCo| 600,000) 528,767) 7,777,943) 100) 250 |--... 
SOUTH CAROLINA— Nat. banks Dec. 29; State institutions latest returns. a ne No|lminal |prices 
Charleston— | | | Per |share. | First National Bank 2,000,000) 841,557)25,804,769) 100|.-.---|----- 
Atlantic Nat Bank_| 200,000) 125,192) 2,360,152) 100)-._-.-/-~__- Guaranty Nat Bank; 200,000 53,877) 1,136,727) 100)....-- ----- 
Atlantic Sav Bank_} 200,000) 313,709) 4,216,417; 100 276 (300 Houston Nat Ex Bk} 800,000) 829,907) 9,063,797) 100)....-- -oece 
Bk of Charl’n,NBA| 1,000,000) 702,418] 8,276,449] 100 141 |150 Second Nat Bk_-.-| 600,000) 690,349/10,866,225| 100]_._--_]-.-.. 
Carolina Sav Bank_| (200,000) 184,292) 2,723,733) 100 225 |250 Nat Bank of Comm) 500,000; 448,347) 5,809,195) 100)-.---- ~scce 
Exch Bkg & TrCo-| 150,000, 271,627| 2,209,930) 100) 225 |250 | Peoples State Bank} 150,000 = 37,471! 1,630,266| 100|------ oon 
First National Bank| 200,000) 519,772 2,280,900. 100) 325 = |350 Public Nat Bank--| 300,000 2,665) 1,234,040|_.--|-.-...]---- ~ 
Miners & | Merch Bk 50, 00 35,409! 373,701) 100) 125 {130 State Nat Bank..-| 200,000; 78,077| 2,847,772) ....|.-----|-nnce 
People’s Nat Bank- 500,000} 496,247) 4,082,560; 100) 160 /|170 Union Nat Bank_-_-| 1,000,000, 1,133,509|16,281,720) 100)....-- occce 
Security Sav Bank_ 50,000 40,201 1,898,795) 100; 225 |250 Sou Texas Commer- ea 
sstcaieistoachen Winesuan Wii Neato Wan a Co ce ete Bree ee 
reenville— San Antonio— | ~~ "Per |share. 
Greeny) TrCo_.| 225.000 80,000! 1,600,000)_.--|...---}----- Alamo Nat Bank.-} 1,000,000, 300,417) 5,956,712; 100)......}|---.. 
Ame , | + 
Bank of Commerce! 300,000 [en = §=6—9 en ooelocconsleneos City National Bank| 1,000,000! 239,240) 9,629,088! 100|__---- occce 
Citizens Trust Co_. 100.000 9,367 & ii ast ae Commercial Nat Bk 200, 000, SS,Gek| Let eceeloccelecseceleons - 
Farmers & Mer Bk. 50.000 41,817 989,710 nanatleceosateeees Frost National Bank l, +4 000) 682,690 7,193,799 100 eeeeoee ocece 
First National Bank} 150,000) #212,397\s1,192,766/___-|------|----- Groos Nat Bank__-| '250:000| 164,702 1,422,411) 100)_.....|---.-. 
Norwood | Nat Bk..| 500,000) s948,795) s3,958,771)|----|------|----- Lockwood Nat Bk.} 200, 000) 396,567) 2,777,719) 100)...... eccce 
Peoples Nat Bk._.| 200,000! 373,114 s2,284,004|....|-.----|----- Nat Bk of Comm’ce| 600,000 255,372) 4,217,900) 100/...-.-|----- 
Pi mont Sav & Tr 50.000 42,747) 1,270,510|_..-|-.----|----- San Antonio NatBk 500,000 228,295) 2,071,031) 100)_....-|-..- - 
Woodside Nat Bk... 200,000 8 fe 8 = ea I REE. Central Trust Co_- 200,000 31,441) 3,097, el Dl ecenctoane = 
Spartanburg— = (Onn Ww og oy 2 Co 300,000 139,486 kt A, 9 ER Clhapee 
American Nat Bk_. 150,000} 139,441) 566,352) 100; 180 (185 suaranty Tr Co___| 150,000) 117,795) fai eo eee er 
Bank of Commerce! 100,000 29,049} 670,679) 100) 125 |-_--- Texas State Bk&Tr| 300,000) 56,220) 1,784,776|_...|......|---<- 
Bk of Spartanburg - 179,000} 104,878) 755,339) 100).----- 90 aco— | Per |\share. 
Carolina Nat Ban 200,000 37.744,  981,744|....|------|----- Central National_.| 500,000) 169,497) 2,967,444) 100).....-|-...- 
Central Nat Bank_| 400,000} 303,992) 2,139,473) 100) 165 |.__-- Citizens’ Nat Bank] 250,000 199,877) 2,053,190] 100|---_--|---.. 
Dollar Sav Bank__-| 100,000) 14,900) 360,000) 100)------ 100 | First National Bank} 600,000} 327,142) 6,144,167] 100|_-----|----- 
First National Bank| 500,000) 244,997 2,345,976) 100) 150 (155 | First State B&T Co} 300,000, —_ 58,094! 1,481,682| 100|---_--|----- 
Sctitenn True ce.| 909001 311000) 329513] 100| 155 |----- Natonel its Bonc| 200900] 1$4+720) 2.028.611 100)-----. — 
-| 60,000 1 329,513) 100) 155 |----- city Ban 000) 44,670) 388,510] 100|_..--- ---- 
Southern Trust Co | Provident Nat Bk-| $00,000, 305,724) 2,760;590| 100|--~-7-]7222- 
@ Sale price. « Capital and surplus to be increased. & Capital to be increased. p Amount paid “ z Ex-dividend. y New stock. | Las® 
sale. d Sept. 15 1922. , nSept.61921. ¢June301921. sJune 301922. g Including First 8. Bank & Tr. Co. stock. « May 51922. eIncludes 


trust funds. 





s Nov. 15 1920. 


r Dec. 31 1921. 


tEx-rights. 
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BANKS AND TRUST COMPANIES 


WEST VIRGINIA—Nat. banks Dec. 29; State institutions latest returns. 


[Vou. 116. 








UTAH—National banks Dec. 29: State institutions latest returns. 








Gross 
Deposits. 


Surplus 
& Profits. 


Gross 
Deposits. 


Surplus & 


Capital. Profits. Capital. Par. 





Par. 








Ogden— 
Commercial Nat Bk 
Nat Bank of Comm 
First & Utah Sav Bk 
Ogden Sav Bank. _- 


W heeling— 
Bank of Ohio Valley 
Centre Wheel’g Sav 
Citizens’-Mutual] — 





$ 
1,533,210 
1,750,000 


2,898,064 
2,379,218 
5,304,974 
5,176,293 
1,055,700 
1,528,005 

11,607,175 
3,012,000 


4,877,475 


$ 
73 ,689 
75,000 


$ 
175,000 
100,000 


300,000 
100,000 
500,000 


$ | 

1,449,673 100 

1,368,909 

3,028 ,972'.... 

1,925,401)... Trust Co 

Ogden State Bank. 100.000; 266.549, 5,801,901)---- 

First & Utah Nat Bk 500 ,000 300,769, 4,695,829, 100 | Nat Bank of W Va. 
| Nat Exchange Bank 


Salt Lake City— | | __ Per|share. | Quarter Savs Bank. 
Continental Nat Bk; 600,000) 137,797) 8,591,795 100 155 So Side Bk & Tr Co 
Deseret Nat Bank- 697,772 5,410,733 100, 275 Dollar Sav & Tr Co 
Deseret Sav Bank. 100, 209 Security Trust Co- 
National JonDos Bk 100) 150 Wheeling Bank & 
Utah State Nat Bk- 100) 103 Trust Co 
Utah Sav & Tr Co. 100) 110 

Walker Bros, B’kers 100) 230 

Zion Sav Bk & TrCo 100 208 


$ 
140,771 
59.099. 
184,173 
165,000 


3 
100,000 
250.000 
250,000 
150 000) 





100 








350,582, 5,074,120 
72,274 6,192,531. 
371,771) 6,993,892 
119.297) 1,448,925 
496,410 17,039,524 
398,171! 9,355,552 


| 
| 
| 


372,000 
300,000| 545,294 


650,000 
1,000,000 



































WISCONSIN—National banks Dec. 29: State institutions latest returns. 








VERMONT—Nat. banks Dec. 29; 


State institutions latest returns. La Crosse— 


Batavian Nat Bank 
Exchange State Bk 
Nat Bk of LaCrosse 
Security Savs Bank 
State Bk of La Cr’se 


Milwaukee— 
Badger State Bank- 
City Bank 
First Wisconsin N B 
Amer Exch Bank _. 
Marine Nat Bank_. 
Marshall & Iisley Bk 
Mer & Farm State. 
Mer & Manufac Bk 
Milw Comm’! Bank 
Nat Bk of Comm’ce 
Nat Exchange Bank 
Second Ward Sav B 
West Side Bank__- 
North Ave State_ _-_ 
First Wisc Trust Co 





419,807 
29,412 
470,074 
39,909 
113,474 


400 ,000 3,623,207 

756,616 
4,619,590 
1,009 ,943 


1,989,661 


Barre— share. 
Granite 8 B & TrCo 
People’s Nat Bank-~ 
Quarry 8 BE&T Co. 


Burlington— 
Howard Nat Bank~ 
Merchants Nat Bk- 
Burlington Tr Co-- 


Montpelier— 
CapitalS B & TrCo 
First National Bank 
fontpelier Nat Bk 
ontp’r8 B& T Co 


Rutland— 
Baxter Nat Bank_- 
Clement Nat Bank. 
Killington Nat Bk_ 
Rutland Co Nat Bk 
Rutland Trust Co- 


75,000 
100 ,000 
100 ,000 


52,024 2,251,778) 100 
075,909 2,541,990, 100 
42,370 1,520,175) .... 


108,062) 4,062,448 
42,717) 2,040,139 
5,814,223 79,540,597 
353,944| 9,607,000 
1,324,271'10,374,882 
1,659,941' 23,205,767 
83,609) 2,319,132 
172,870) 2,300,714 
29,427) 1,350,301 
631,194! 7,346,024 
774,761| 6,786,776, 100 
2,216,330 31,801,039) 100 
483,039, 3,100,043) 100 
52,301) 2,410,144) 100 
1,006,976, 2,390,297| 100 


282,072, 1,883,778 
451,710, “ew 


500 ,000 
150,000 
250,000 


100 
100 
100 





100 ,000 
100 ,000 
150,000 
100,000 


131,044) 2,696.399 
44,659) 1,881,316 
0115,567 01,518,710) 
222,572) 4.223,966| 


100 
100 
100 
100 

















100,000 
100,000 
100,000 
100 ,000 

50,000 


83,000) 600,000) 
224 ,347| 2,421,066) 
113,497| 431,678 
94,169 1,268,708 
208,379, 5.2a0 ee 


100 
100 
100 
100 
100 


800,000 
































VIRGINIA—National banks Dec. 29; State institutions latest returns. W YOMIN G—National banka June 30. 








Lynchburg— 
First National Bank 
Lynchburg Nat Bk 


Cheyenne— 


Citizens Nat Bank 
People’s Nat Bank- 500,000 755,771) 3,252,196; 100 First National Bank 200 ,000 
Lynchburg Tr&SB/} 300,000) 384,920, 2,773,736) 100 Stock Growers N B 100,000 


Norfolk— | 
Citizens Bank 1,000,000 814,222 5,461,703, 100 2 

Nat Bk of Comm’ce| 1,200,000) 01,708,124 015299,726) 100 
Trust Co of Norfolk] 1,000,000| 966,371 5,440,779 100 
Norfolk Nat Bank_| 1,000,000) 1,352,977 10,894,827, 100 
Seaboard Nat Bank 800 .000 734,942, 7,330,061) 100 
Virginia Nat Bank-.| 500,000 —T 3,601,734) 100 


Petersburg-— 
Petersburg Sav & Tr 
Nat Bk of Petersb- 
Virginia Nat Bank- 


Richmond— 
American Nat Bank 
Bank of Com & Tr- 
Broad Street Bank- 
Broadway Nat Bk. 
Central Nat Bk__- 
First National Bank 

ech & Merch Bk. 

erchants Nat Bk_. 
State & City Bank 

& Trust Co 

lanters Nat Bank. 

v Bank of Richm 
Union Bk of Richm 
West End Bank-_-_- 
Richmond Trust Co 
Virginia Trust Co-- 


1,364,197 cite 
900,899) 4,444,987 


1,000 ,000 
1,000,000 


100 


100 100,000 169,009; 1,574,778) 100 
213,501} 5,539,696) 100 


¢ 321,114 e4,554,889 





























CANADA. 


Returns are all of date Dec. 30 1922. 
NOVA SCOT A. 





1,060 ,000 
600 .000 
500,000 


218,829 3,047,337) 
368.245, 3.032.719 
0276,029, 2,778,727 


100 
100 


' 


100 





Reserve 
Fund. 


Capital 


1,000,000 Paid in. Deposits. 


500 ,000 
300 ,000 
200 .000 
500 ,000 
2,000 ,090 
100 ,000 
400,000 


1,200,000 
1,000 ,000 
200 ,000 
500,000 
100,000 
1,000,000 
1,000,000 


993,517 14,049,477 
644,470, 3,742,827 
461,974| 5,417,066 
86,549 1,575,172! 
306,597! 5,359,789, 
2,214,477 26,761.773 
215,000 1,500,000) 
1,875.877)17,200,070 


1,320,000 

2,257,577, 13,369,772| 
376,743 1,871,582) 
950,884 2,060,311) 
137,166) 1,173,466! 
254,550 2,283,144 


100 
100 

25 
100 
100 
100 
100 
100 








Prices are 


$ 
19,000,000 


per cent, 
19,500,000 


not per sh 


Halifax— $ 
(172121110 


Bank of NovaScotla 























ONTARIO. 





Hamilton— 
Bank of Hamilton- 


Toronto— 


5,000,000) 4,850,000/54,988,240 


1,130,422 








| 


et 











WASHINGTON—Nat. banks Dec. 29; State institutions latest returns. 


Bank of Toronto _-. 
Can Bank of Comm 
Dominion Bank.-_. 
Home Bk of Canada 


6,000,000 
15,000 ,000 
7,000,000 
550,000 


70,887,958 
293701 800 
98,001,894 
17,690,091 








Imperial Bk. of Can 7,500,000 88,057,913 
Standard Bank-_---. 5,000,000) 60,865,699 


cine 854,332 Sterling Bk of Can- 500,000) 15,280,256 


2,220' 4,968,765 | 
898,400 20,375.743 
533,877 12,354,920 
122,249) 4,874,330 
294,904! 5,324,941 
931,312 19,510,729 
400,217; 5,692,888 


90.597! 2.898'773 
9741540 22.903 956 
79:71 


; 241,176 
109,424 


Seattle— 
Bank for Savings_- 
Canad’n Bk of Com 
Dexter-Horton N B 
First Nationa] Bank 
Marine Nat Bank__ 
Metropolit’n Nat Bk 
Nat Bk of Comm’ce 
Nat Cy Bk of Seatt 
People’s Sav Bank. 
Beaboard Nat Bank 
Beattle Nat Bank__ 
an Sav Bk & TrCo 
nion Nat Bank. .- 


Spokane— 

B of Montreal_-. 
Exchange Nat Bk_-_ 
Fidelity Nat Bank_ 
Old National Bank. 
Spok & East Tr Co- 

nion Trust Co-__. 
Washing Tr Co. 

Tacoma— 
Nat Bk of Tacoma. 
Puget Sd Bk & TrCo 




















QUEBEC. 





Montreal— 
Bank of Montreal-- 507606383) 
55,261,132 
54,649,978 
26,223,719 
372078959 


Provinc’l Bk of Can 


9,333,799 Royal Bk of Canada 


1,685 
332,021 
153,477 
768,941 
530,440 
181,827 

98,927 


Quebec— 
Banque Nationale- 
Union Bank of Can 


1,615,421 36,504,112 


99,677,772 




















9,484,476 
116,287 
1,466,801 





SASKATCHEWAN. 





0310,635 
064,661 


v14687,126 


300,000 v2,393,344 


Weyburn— 


Weyburn Secur Bk. 524,560, 225,000) 2,604,039) 100 









































*Sale price. aSept. 8 1920. g This is capital paid in, authorized amount is larger. 
Sept. 15 1022. n Dec. 31 1921. Dhird of 0 chars rg 
atock. »sJune 30 1922. 


z Ex-dividend. 
k Includes one-third of a in Dexter-Horton Trust & vings Bank 


e April 28 1921. rr May 5 1922. 
Sa stock 


@ March 5 1917. h New 


























J. G. WHITE & COMPANY 


| INCORPORATED 
37 WALL STREET - - - - NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 














Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Railroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive circulars to investors op 
request. 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 














INVESTORS wishing to keep informed with reference to their investments. 
BUYERS AND SELLERS of Bonds and Stocks of Steam Railroads. 
BUYERS AND SELLERS of Bonds and Stocks of Street Railways. 

BUYERS AND SELLERS of Bonds of States, Cities, Towns, &c. 
RAILROAD Executives and Operating Officials of every description. 
BANKS, TRUST COMPANIES and financial institutions of all kinds. 


EACH AND ALL NEED THE 
Commercial & Financial Chronicle 


Subscription Price $10.00 Per Year 






























































J. P, MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission. 
Foreign Exchange, Commercial Credits. 


Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 








